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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


16, 18, 20 and 22 William Street 
475 Fifth Avenue, at 41st Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 


NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 


Crosses Broadway 


Capita!, - $1,000,000 Surplus, = $1,000,000 
A Bank for the Buiiders of Business 


U. S. 


GOVERNMENT 
OBLIGATIONS 


GWholesalers to Banks and Brokers 


C.F.CHILDS & Co. 


The Okiest House in America. 
So osiannns Exclusively in 
Gover Bonds 
NEW YORK—BOSTON— CHICAGO 
ST. LOUIS — DETROIT — CLEVELAND 
PITTSBURGH-CINCINNATI- MINNEAPOLIS 








“CHARTER NO. 1” 


FirsT NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 





PH inancial 


i aed a a —, 





HARVEY FISK & SONS 


INCORPORATED 





Established 1810 
THE 
MECHANICS Ann METALS 
NATIONAL .BANK 
OF THE CITY OF NEW YORK 


$27,000,000 
- $211,000,000 


Capital, Surplus, Profits 

Deposits, April 3d, 1923 
Foreign Exchange Trust Service 
Bond Department 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$27,500,000 


100 Broadway 
57th St. & Fifth Ave. 


40th St. & Madison Ave. 


Member Federal Reserve System and 
N. Y. Clearing House Association 





Pinancial 


Harris, Forses & Co. 


Pine Street, Corner William 
NEW YORK 


54 Old Broad Street, London, E. C. 2 


HARRIS, FORBES & CO., Ine. 
BOSTON 
HARRIS TRUST & SAVINGS BANK 
CHICAGO 





Act as fiscal agents for munici- 
palities and corporations and 
deal in Government, munici- 
pal, railroad and public utility 


BONDS FOR INVESTMENT 


List on Application 


oe 


Cable Address SABA, NEW YORK 





WHITE, WELD & CO. 





Enwarop B. SmitH & Co 


Members New York and Philadelphia 
Stock Exchanges 


Investment Securities 


PHILADELPHIA NEw YORK 





The Chase National Bank 
of the City of New York 


57 BROADWAY 





CAPITAL 
SURPLUS AND PROFITS 
DEPOSITS (April 3, 1923) 





OFFICERS 
ALBERT H. WIGGILN, President 
Vice-Presidents 
Samuel H. Miller Henry Ollesheimer 
Carl J. Schmidlapp Alfred C. Andrews 
Reeve Schley Robert |. Barr 


Sherrill Smith 


Assistant Vice-Presidents 
Edwin A. Lee M. Hadden Hewell 
William E. Purdy Alfred W. Hudson 
George H. Saylor George Hadden 
James L. Miller 
Comptroller 


Cashier 
Thomas Ritchie William P. Holly 


DIRECTORS 
Henry W. Cannon Eugene V. R. Thayer 
Albert H. Wiggin Carl J. Schmidlapp 
John J. Mitchell Gerhard M. Dah 
Guy E. Tri P Andrew Fletcher 
James N. Hill Reeve Schle 
Daniel C. Jackling 
Charles M. Schwab 
Samuel H. Miller 
Edward R. Tinker 
Edward T. Nichols 
Newcomb Carlton 
Frederick H. Ecker 


H. Wendell Endicott 
William M. Wood 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 

. Edson White 
Alfred P. Sloan, Jr. 











DREXEL & CO., PHILADELPHIA 


2 ‘MORGAN, GRENFELL & CO., LONDON 


Il 


— 
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Investment Wousces and Drawers of Foreign xchange 


APPL DAYANA AA LAA hh A Ah 


P. MORGAN & CO. 


Wall Street, Corner of Broad 


NEW YORK 








- Corner of 5th and Chestnut Streets 





No. 22 Old Broad Seneot 





MORGAN, HARJES & CO., PARIS 


14 Place Vendome 





ers 


Secur‘tics bought aud sold on Commission. 
Foreign Exchange, Commercia! Credits. 
Cable Transfers. 


Oircular Letters for Travelers, available in all 
parts of the worid. 





BROWN BROTHERS & CO, 
Estab!ished 1818 
JHILADELPHIA NEW YORK Boston 


ALEX. BROWN & SONS, Baltimore 





Investment Securities 
Foreign Exchange 
Deposit Accounts 
Commercial Credits 
Travelers’ Credits 





BROWN, SHIPLEY & CO. 
LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


522 Fifth Ave., New York 








PP LA A 


Maitiand,Coppell& Co. 


62 WILLIAM STREET 
NEW YORK 


Orders cxecuted for all Investment Securities. 
Act as agents of Corporations and negotiate and 
issue Loans. 


Bilis of sae 


Tele hic Trane ’ 
Letters of Credit r _ 


on 


The National Provincial & Union Bank of 
England, Ltd., London, 


Messrs. Mallet yA ta & Cie, Paris, 
an 
Principal Places in Mexico. 
Agents for the Bank of Australasia. 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS — 


Five Nassau Street 
NEW YORK 








Bankers’ Acceptances 
Investment Securities 


United States Treasury 
Certificates of Indebtedness & Notes 





EQUIPMENT BONDS 


RAILROAD 
TANK CAR 
INDUSTRIAL 


FREEMAN & COMPANY 


Members New York Stock Exchange 
84 PINE STREET NEW YORK 











Investment Securities 





Winslow, Lanier & Co. 


59 CEDAR STREET 
NEW YORK 


BANKERS. 


Deposits Received Subject to Draft, 
Allowed on Deposits, Securities 
Bought and Sold on 
Commission. 


Foreign Exchange, Letters of Credit | 








Bonds for 


Investment 


Kean, Taylor & Co. 


Five Nassau Street 
New York 


HEIDELBACH, ICKELHEIMER & CO. 


37 William Street 





MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 


Interest | 


Mpenraeae Wicetieee & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. Travelers’ credits, available through- 
Sut the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
.n and issue drafts and cable transfers on above 
countries. 

London Bankers: London Joint City & 

Midland Bank, Limited. 

Paris Bankers: Heine & Co. 





August Belmont & Co. 
45 CEDAR STREET, NEW YORK 
Members New York Stock Exchange. 
ISSUE LETTERS OF CREDIT 
for Travelers 
Available in all parts of the world. 


Draw Bills of Exchange and make 
Cable Transfers. 


Execute orders for the purchase and sale of 
Bonds and Stocks in all markets. 





Granam. Parsons & Ca 


435 CHESTNUT ST. 30 PINE ST. 
PHILADELPHIA NEW YORK 


| Investment Securities 





Deal in and Purchase 
Issues of 


MUNICIPAL BONDS, 


BONDS AND NOTES 
of 
RAILROADS, UTILITIES AND 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 





_@Oable Address “‘Graco,"’ Philadelphia. 


PLL PLA PA AA EL AL hf 


eel 
——— 





KIDDER, PEABODY & CO. 


115 Devonshire St. 17 Wall St. 
BOSTON NEW YORK 


BRANCH OFFICES 
216 Berkeley St., Boston 
45 East 42nd St., New York 
10 Weybosset St., Previdence, R. 1. 


Commercial and Travellers 


Letters of Credit 


on 


BARING BROTHERS & CO., LTD. 
LONDON 





J. & W. Seligman & Co. 


Ne 54 Wall Street 
NEW YORK 





LAZARD FRERES 


19 Nassau Street 
NEW YORK 


LAZARD FRERES & CIE., Paris 
5 Rue Pillet-Will 


LAZARD BROS. & CO., Ltd., Londos 
11 Old Broad Street 











Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 
Lazard Freres & Cie., Mayence 





Foreign Erchange 
Securtites Boughi and Soild on Commisston 
Letters of Credit 

















Redmond & Co, 


New York Philadelphia 


Pittsburgh 


Baltimore Washington 


Investment Securities 


Members 
New York, Philadelphia and 
Pittsburgh Stock Exchanges 





HUTH & CO. 


30 Pine Street New York 


Foreign Bonds & Investment Securities, 


Commercial Credits, Foreign Exchange, 


Cable Transfers on 


FREDK HUTH & CO., London 


and on correspondents 
throughout the world. 


™~ 
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Lee, Higginson & Co. 


Investment Bankers 


Boston 
New York Chicago 
Higginson & Co. 


80, Lombard St. 
London, E. C. 





Merabhowe & Weeks 


42 BROADWAY, NEW YORK 


Investment Securities 


——— 


MEMBERS 
NEW YORK, BOSTON AND 
CHICAGO STOCK EXCHANGES 


Direct wires to all principal markets 


Snbestment and Financial Beuses 


Goldman, Sachs & Co. 


30 Pine Street 
NEW YORK 
CHICAGO 
SAN FRANCISCO 
ST. LOUIS 


BOSTON 
PHILADELPHIA 
SEATTLE 
LOS ANGELES 


Commercial Paper 
Securities bought and sold on commission 
Foreign Exchange 


‘Commercial & Travelers’ Letters of Credit 
available in all parts of the world 


52 WILLIAM ST. 





PPB PBALL LAA DS ENA ™ 


MILLETT, ROE & Co. 





INVESTMENT SECURITIES 





MEMBERS 
NEW YORK STOCK EXCHANGE 





NEW YORK. 





Mlle, 


RAILWAY 
EQUIPMENT BONDS 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 
60 BROADWAY NEW YORK 





Chicago 
Portland 


Boston 


Detroit Providence 


Established 1888 























GREEN, ELUS & ANDERSON 


MEMBERS 
NEW YORK STOCK EXCHANGE 


100 Broadway, New York 


Telephone Rector 1969 


PITTSBURGH, PA. 
| Commonwealth Brig. 


INVESTMENTS 


WILKES-BARRE, PA. 
Miners Bank Bldg. 











PARSLY BROS. & Co. 
BANKERS 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Investment 
Securities 


1421 CHESTNUT STREET 
PHILADELPHIA 





Marshall Field, Glore, Ward & Co. 


137 SOUTH LA SALLE STREET 
CHICAGO 


38 WALL STREET 
NEW YORK 





—— 


Thayer, Baker & Go, 


INVESTMENT BANKERS 





COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


Members of PhHadeiphia Steck Exchange 











me re 
beset ne 


Lehman Brothers 
Investment Securities 


16 WILLIAM STREET 
New York 











—~--_- 


Underwriters Distributers 
~ 


Howe, Snow & Bertles 


Incorporated 


Investment Securities 
NEW YORK DETROIT GRAND RAPIDS 





H. IT. HOLTZ & CO. 


INVESTMENT 
BONDS 


39 SOUTH LA SALLE STREET 
CHICAGO 





HaRPER & TURNER 


investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





Scranton Reading 





: 





Short Term Notes 
Acceptances 


fain Office: National City Bank Building 
Uptown Branch: 42nd St. and Madison Ave. 


Offices in 50 Cities. 





BERNHARD, SCHIFFER & CO. 


14 WALL STREET 
NEW YORK 


—_—_————— 


Investment Securitiee 
Foreign Exchange 


Members *"”) York Stock Exchange 








ROBINSON &-Co. 


26 ExcHANGE PLACE 
New YorK 


Members New York Stock Exchange 


INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 


EE 





RAILROAD, INDUSTRIAL, 
FOREIGN GOVERNMENT 
AND 
MUNICIPAL BONDS 
FOR INVESTMENT 


Parker & Company 


49 Wall Street New Yore® 
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ESTABROOK & CO. 


Members New York and Boston 
Stock Exchanges 


INVESTMENT SECURITIES 


15 State ies - BOSTON 


24 Broad Street, NEW YORK 
PROVIDENCE SPRINGFIELD 
HARTFORD 
NEW BEDFORD 


John Munroe & Co. 


100 BROADWAY NEW YORE 


—- — 





Letters of Credit for Travelers 
Deposit Accounts 
ommercial Credits. Foreign Exchange 
Cable Transfers. 


MUNROE & CO., 
PARIS 


ee 


J. 


Established1865 
5 Nassau St., N. Y. Tel. Rector 2780 
Tax Exempt Guaranteed 
and Preferred Railroad 


and Telegraph Co. Stocks 


Exempt from Normal Federal Income Taz 

















LACEY SECURITIES CORPORATION 


Originators and Distribu- 
tors of Lumber and 
Pulp and Paper Securities 


838 SOUTH MICHIGAN AVE., CHICAGO 











Roosevelt & Son, 


Founded 1797 





Seasoned 
Investments 





30 Pine Street 
New York 





Pinancial 





Investment Bankers 


are offered 
Power and Light Securities 


issued by companies with long records 
of substantial earnings. 


We extend the facilities of our organi. 
zation to those desiring detailed infor- 
mation or reports on any of the com- 
panies with which we are identified . 


ELECTRIC BOND AND SHARE CO. 


(Paid up Capital and Surplus, 
$42, mn. ,000) 


71 Broadway - - New York 


Lene 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 








New York Correspondents 
REMICK, HODGES & CO. 





PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street BOSTON 





Pinancial 





CHASE & COMPANY 


BONDS 


19 CONGRESS ST., BOSTON 


Members Boston Stock Exchange 





J.R.SCHMELTZER& CO. 
BONDS 


14 WALL STREET 


Members New York Steck Exchange 








St. Louis New York Chicago 


Cincinnati New Orleans 



































FRAZIER & ©. 


INGORPORATED 


Investment Bonds 


SHIELDS & COMPANY 


MEMBERS NEW YORK STOCK EXCHANGE 
27 PINE STREET 


New YORK 


TELEPHONE JOHN 1100 

















Merrill, Lynch & Co. 


Investment Securities 





| IWew York Stock Exchange 

MembersiChicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 





Branch Offices in Chieago, Detroit, 
Milwaukee, Denver and 











Los Angeles 
New York Offices 











Investment Securities 


1433 Walnut St. 
Philadelphia 
Spruce 8591 


100 Broadway 
New York 
Rector 2998 





Main Office-120 Broadway 
Uptown Office—i11 East 43rd St. 








THOMAS C. PERKINS 


Constructive Banking 


30 State St., Boston, Mass. 


Underwritings ana 
Reorganizations 




















= ses 


DERIDDER, MASON & MINTON 


Investment Securities 
27 William St., N. Y. Tel. Broad 1940 





























RAILROAD 
EQUIPMENTS 


Inquiries Invited from Dealers 


STROUD & CO. 


Incnenneated 
120 Broadway, New York 
1429 Walnut St., Philadelphia 














Municipal, Railroad, 
Public Utility 
and 
Industrial Securities 


WATKINS &CO. inc. 


7 Wall Street New York 














NEW YORK . 
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Canadian 


Government and Municipal 


Bonds 


These bonds offer exceptional o 
tunities for sound investment. I 
chased now they will yield from 


5.20% to 6% 


Principal and interest payable in 
United States funds 


Write or Circular C-23. 


Wood, Gundy &Co. 


Incorporated 


14 Wall. St, New York 
onto Winnipeg Montreal London, Eng 


por- 
pur- 





























URNETT, 
~_PORIEDUS 


ies ene Montreal 
STOCK AND BOND BROKERS 











Cotton 
Facts 


are regularly sought in the 
“Chronicle” by the people 
who constitute the backbone 
of the World’s Cotton In- 
dustry. 


Carry your message to 
these readers at a moderate 
eost through our advertising 
eolumns. 





Canadian 


BANK OF MONTREAL 


Established over 100 Years. 


$27,250,000 

27,250,000 

558,815 

Total Assets in excess of $650,000,000 


SIR VINCENT MEREDITH, Bart., President. 
SIR CHARLES GORDON, G.B.E., Vice-Pres. 


Head Office—MONTREAL 
SIR FREDERICK WILLIAMS-TAYLOR 
General Manager. 


Branches and Agencies: 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


Im the United States—N York 
BrizehCoiasee Seta; ate, feenetng 
can n 
_itdt—=<——<_ " 


In seutoe—Meniso City, Vera Cruz and 


West Indi British Gui 
Africa—The ror enia Bank (2 of Lo — 
wis an poterest is owned ee oy ie 
ontreal). 





United Financial Corporation | 


INVESTMENT BANKERS 


Canadian Government, Provincial, 
Municipal and Corporation Bonds 


112 St. James Street, MONTREAL 


Teronto Ottawa London, Eng. 





R. A. DALY & Co. 


CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








GREENSHIELDS & COMPANY 


Montreal Toronto Ottawa 
Canadian Investment Securities 
GREENSHIELDS WILLS & CO., Inecorp. 
Investment Securities 
100 Broadway, New York City 

















CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 























| Hamilton TorontoLondon, Ont. 


NESBITT. THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 
and Industrial bonds 


145 St. James St., Montreal 
, Winnipeg 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFICE, TORONTO 
PAID UP CAPITAL. 

- $15,000,000 
President, Sir Edmund Walker, C.V.O., LL.D., D.O 
General Manager, Sir John Aird. 

Assistant General Manager, H. V. F. Jones. 


New York Office, 16 Exchange Place 
S. H. LOGAN 
C. J. STEPHEN NSON, {Agents 
JOHN MORTON, 

Buy and Sell Sterling 


hange and as e Tran 
made at 





nd Continenta 
rs. Collections 
l points. 


velers’ Cheques anf Dee of Oredit Issue@ 


Tra 

available in all hes P as 
eas of ev 

pe with Canada, Bi 


LONDON OFFICE—2 Lombard Street, E. © 


BANKERS IN GREAT BRITAIN 


The Bank of England, 
The Bank of Scotland, 
Lloyd’s Bank, Limited. 





‘THE DOMINION BANK 


HEAD OFFICE, a 


Paid-Up Capital__.......... 
ne hp ber wane & Undivided Pr 


Olarence A. Bogert, 
General Manager 


te Edmund Osler, 
President. 


New ba Agency, 3 35 Wall Street 
Agent 
London Brane®, 73 Cornhill 
8S. L. Jones, Manager 


CANADIAN AND FOREIGN EXCHANGE 
BOUGHT AND SOLD 


TRAVELERS’ AND COMMEROIAD 
LETTERS OF OREDIT 











Bankers Bulletins 


(Daily) 


Solve Investment Problems 
Send for Trial Coptes 


Bankers Bulletins, Inc. 


40 Exchange Place 
NEW YORK CITY 


Telephone Broad 4839 























— 





HAS PROSPERITY 
HALTED? 


Our clients have been provided 
with the real facts underlying the 
whole situation in the Annual 
and Quarterly Forecasts. 


Copies may be had for the asking. 


THE GIBSON & McELROY SERVICES 


63 Park Place New York 
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LLL AD SI I A 


Banque Nationale de Credit 


500,000,000 
fre. 94,000,000 
frs. 2,439,000,000 


Head Office 


PARIS 


‘50 Branches in France 


fre. 





“ENERAL BANKING BUSINESS 


—— 





Australia and New Zealand 





BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817) 
-up 


und 
Liability of Proprietors... 29,821,800 





,018,600 
Agegregate Assets 30th Sept. 1923. $365/628/738 
GOCAR LINES 


Gemasel tam 
BRANCHES and AGENCIES in the Aus 
oe New Zealand 


. Fiji, Papua (New 
and London. The transacte 
every ption of Austrajasian Banking Busi- 
eess. Woo: and other Produce Credits arranged. 
Head Office London Office 
GEORGE STREET 29, THREADNEEDLE 
SYDNEY STREET, EE. C. 2 





TH EUNION BANK OF AUSTRALIA, Limited 


enc 28 1837. Incorporated 1880. 


UTH WALES. 19 in QUEEN SLANE 
H AUSTR BAA "20 | in tn WESTERN 


‘fowl 4 


a 


Head Office: 71, tate London, E. C. 


@anager: W.J. Easam : we 
Secretary: F H. ft Meletre a-Si: 





Foreign 


LA LOD PA AA eb A AA AAA eh AA ee Ah LLB BOA Ah AL a Le el hl al ll le el le al ed al ell al dal mal afl fla 


ne ere 8 


Se i 





Paid up : 
Uncalled' - 
Reserve Fund - 


The Union Discount Company of London, Limited, 


39, CORNHILL, 
Cablegrams, “‘Udisco, London”’ 


Capital Authorized and Subscribed 


$5—£1. 


LONDON, E.C. 3. 


$10,000,000 
$5,000,000 
$5,000,000 
$6,000,000 





THE COMPANY DEALS IN APPROVED BANK AND MERCANTILE 
ACCEPTANCES AND TREASURY BILLS OF ANY MATURITY 


RECEIVES MONEY ON DEPOSIT 











BANK OF LIVERPOOL & MARTINS LIMITED, 


Head Office: 7, Water Street, Liverpool. 
London Office: 68, Lombard Street, London, E. C. 3 





Capital Subscribed . . 
Capital Paid Up 

Reserve Fund aad Surplu 
Deposits, etc., at 3ist jis 


—— = sa 


Profits | ; 
mber, 1 


- $93,955,600 
11,744,450 
8,180,495 


. $41,506,760 





345 Branches & Sub-Branches 
All descriptions of Banking, Trustee & Foreign Exchange Business Transacted. 








THE BANK IS PREPARED TO ACT 
AS AGENTS FOR FOREIGN BANKS ON USUAL TERMS. 

















THE NATIONAL PROVINCIAL and 
UNION BANK OF ENGLAND, | 





Established 1883 


HEAD OFFICE: 15, BISHOPSGATE, LONDON, ENGLAND. 





Paid Up Capital 


Reserve Fund - 


Subscribed Capital. - 


$217,235,400 
$46,547,080 
$45 000.000 











Every description of Banking Business transacted. 
THE BANK HAS OVER ONE THOUSAND OFFICES IN ENGLAND AND WALES, 
together with Agents In aff parts of the World. 



































Banco di Roma 


Established 1880 


Head Office: Rome, Italy 


Capital Fully Paid and 
lus Lire 174,006,000 
Total Resources Over___Lire 3,700,000,000 


200 premenes in Italy 
Branches in: 
Frenee, Ws Switzerland, Fiume, 
soorine es, a, 
Tripoli, .— 


Affiliation in Egypt: 
Banco di Roma per |’Egitto 
e il Levante 


New York Representative Office 
One Wall Street 











a 





NATIONALBANK 
of EGYPT 


Head Office - - - - CAIRO 
Governor -_ B. Hornsby, ©.B.E. 





FULLY PAID CAPITAL - £3,000,000 
RESERVE FUND- - - - £2,250,000 





LONDON AGENCY: 
6 and 7, King William Street, E. C. 4 


Branches in ail the 
Principal Towns in 
EGYPT and the SUDAN 
































HAVE YOU 
BANK FIXTURES 
FOR SALE? 


Then consult the Financial 
Chronicle Classified Depart- 
ment (opposite nside back 
cover). 














NATIONAL BANK OF INDIA, Limited 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 


Branches in India, Burma, Ceylon, Kenya 
Colony and at Aden and Zanzi bar. 


Subscribed Capital 
aid-Up Capital 
tee und 


The Bank conducts every description of banking 
and exchange business. 





Hong Kong & Shanghai 
BANKING CORPORATION 
Paid Up Capital (Hongkong Currency) . . . H$20.000 ,000 


Reserve Fund in Silver (Hongkong Cur.) eer 


RAFTS 


ISSUE D AND LETTERS OF SREDIT 
NEGOTIATE OR COLLECT ag FS ae IN 


CHINA, JAPAN, PHILIPPINES SET- 
TLEM 


ENTS, INDIA, JAVA AND SIAM. 
J A. JEFFREY Agent, 36 Weil St.. New York 








BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
80 BRANCHES IN ITALY 


FOREIGN BRANCHES 

New York London Constantinople 
And several! affiliations 
throughout the world. 


$80 .000 ,000 
$69 .757 200 


Authorized Capital 
Capital fully paid 

ar $36 .000 .000 
Resources . $1,345.547,956 


New York Agency, 63-64 William St. 
PHONE - Jehn 1000 





























The Mercantile Bank of India Ltd. 


Head Office 


15 Gracechurch St., London, E. C. 3 
Capital Aut horined r= 000,000 
Capital Paid ve ,000 
Reserve Fund & Undivided Profits. £1,352°106 

Branches in India, Burmah, Ceylon trai 
Settlements, Seen Malay States, C 
Mauritius. New York correspondents, Bank ef 
Montreal, 64 Wall St. 


English Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E.C. 
and 325 Branches & Agencies in “ay 
Auth I ,000 ,00O0 : 
Partha cient, f Proprietors ai 1.318. oo 19 ) 

er Lia yo 
Reserve Fund £1 450, 0 86 
Remittances made by Telegrephite Transfer. 
Bille Negotiated or for A 
an business every 
. wit Ac Australia. 


iption 
E. M. JANION, Manager 
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PACIFIC COAST PACIFIC COAST 


~ 








Quotations and Information Furnished 


Pacific Coast Securitics 
Established 1858 


ARSIENS & EARLES, INCORPORATED 

Cc a R SUTRO & CO. 

eee INVESTMENT BROKERS 

Pacific Coast Securities 410 Montgomery 8. Gam rametgen 41608 
Established 1891 Private Wire and Bond Exchang® 














LOS ANGELES SAN FRANCISCO 
SPOKANE SAN:DIEGO | High-Grade 


Pacific Coast Securities 


STRASSBURGER 
lk a & C O M P A N Y 


Pacific Coast Securities |||... Mom. iad 
GE-MILLER © COMPANY || wunicipaL—corPorATION Onleage Board of Trade 


TUNTSTPAL BsiO}, PERG COnPOnALION 
Private Wire Connections with New York 


“venue BONDS 
| 183 Montgomery Street, San Francisco 
PORTLAND SEATTLE CALIFORNIA 


SAN FRANCISCO LOS ANGELES 


Specialists in 
PACIFIC COAST WILLIAM R. STAATS CO, | CHAPMAN DE WOLFE Co. 


BONDS LOS ANGELES 351-858 Montgomery Street, 
MUNICIPAL ‘aii gtiddiaiamens seiemeins SAN FRANCISCO, CALIF. 


Dealers in Government, Industrial, SAN DIEGO Stocks and Bonds 
Public Utility, Canadian and Farm Information and Quotations on all Pa 


Coast Securities 
Mortgage Issues. Members San Francisco Stock & Bond Exchange 






















































































Wes alize in California 
Municipal & Corporation 


BONDS Nunteer,Duun &Ge. || AMERICAN MFG. CO. 


DRAKE, RILEY & THOMAS 
a ee Investment ROPE & TWINE 


Sen Francisco Pasadena Santa Barbara S ecurities MANILLA, SISAL, JUTE 


-R. H. MOULTON & COMFANY 


CALIFORNIA MUNICIPALS San Francisco Los Angeles Santa Barbara || 4 opieand West Streets, Brooklyn, N.Y.City 
Title !nsurance Building, | LOS ANGELES Geitans Pasadena = = San Diego 
816 Montgomery Sireet, SAN FRANCISCO 


























Foreign 
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. ‘ International 
The National Discount Reliidied Casnctadion 


Company , Limited 60 Wall Street, New York City 


85 Cornhill LONDON, E. C. | ype Page 
Cable Address—Natdis London. Capital, Surplus and Undivided Profits wi) 
U. 8. $15.500.000 


de Branches in T h e A C 


Lyons San Francisco 

($5—=£1 STERLING) Senn Oe ee of international banking is pro- 
sony eon allowed for money on Deposit are and offices distributed as follows: 
as fellews: 


1 t call. , . 
ty % 08 7 and 4 days’ notice. Pcisutiun Brazil Chile 


A ved Bank & Mercantile Bills discounted. 
Meney received on deposit at rates advertised lonian Bank, Limited Nt lie SAR TIDG 
a _ — ! = lh for fixed periods upon Incorporated by Royal Charter. GUATEMALA PERU 

preved negotiable og 7 oe oo URUGUAY{ COLOMBia 


Offers every banking facility for transaction VENEZUELA 83084 ECUADOR 
PHILIP HAROLD WADE, Manager with Greece, where it has been established for NICARAGUA | awonsion me tnt 
so pease. and has Branches throughout the SAN FRANCISCO, U.S. — 
ountry. 
at Alexandria, &c., in Egypt, and at 


Constantinople. ANGLO-SOUTH 
reo Head Office: Moores te Street, ‘BANK. LI! 1ITED 

, Ee &. nd its affiliations 
COMMERCIAL BANK OF SCOTLAND, Ltd. ' British Bank of So. America, Ltd. 


Subscribed Capital and 
Paid up Capital Commercial Bank of Spanish 


ent yt ret oe Sist, 1988) ~ “40,000,000 E O R E | G N IVI O N EY America, Ltd. 


Head Office, 14 George Street, urgh New York Agency, 49 Broadway 
Alex. Robb, Gen. Mer. § Magnus Irvine, Secretary. BOUGHT and SOLD Head Office, London 


London Office, 62 Lombard Street. HANDY and HARMAN Capital and Reserves 


Glasgow Office. 113 Buchanan Street. 
278 Branches and Sub-Offices throughout Scotland. Est. 1867 Over $60,000,000 




















New York Agente: 
American Exchange National Bank 59 CEDAR STREET NEW YORE 
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Bankers and Brokers Outsive Mew Pork 
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MIL WAUKEE 
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| 
EDGAR, RICKER & CO, 


East Water & Mason its., 
Milwaukee, Wis. 


Wanted 
Benkers Joint Stock Land Bank of 
Milwaukee Farm Loan Bonds 





Financing of 
Milwaukee and Wisconsin 
Industries 
“ 


Investment Securities 


Bought and Sold 
FIRST WISCONSIN CO. 


Investment Securities 
Affiliated with First Wisconsin National Bank 


MILWAUKEE WISCONSIN 





Second Ward Securities Co. 


Becond Ward Savings Bank Bidg., 
MILWAUKEE 


108 So. La Salle St. 
CHICAGO 
Specialists in 
Wisconsin Municipals 
and all 


High Grade Investments 
EE 





ennaieantnenentenndien 





INDIANAPOLIS 


A 


Fletcher American Company 


Fleteh Lee ty the — 
cher American Nationa k 
INDIANAPOLIS ” 


Conducts a general Investment business 
Branches 


Chicago Detroit 
105 So. La ‘Salle 2319 Dime why ‘Building 


South Bend Louisvill 
¢10 Citizens Bank Bldg. 511 Inter-Southern Bldg. 


BREED, ELLIOTT & HARRISON 


INDIANAPOLIS 
Cincinnati Detroit Chicago Milwaukee 





CHICAGO 











A. G. Becker & Co. 
Bonds 


Commercial Paper 


New York 


San Francisco € 
Los Angeles 


Chicago 
St. Louis 
Seattle 
































Greenebaum Sons 
Investment Company 


Safe Investments Since 1855 
8. E. Cor. LaSalle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
amce Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST BANKING HOUSE IN CHICAGO) 





A. O. Slaughter & Co. 
Guicage. pica, Eechange 


110 WEST MONROE STREET 
CHICAGO, ILL. 











Investment Securities 
Municipal Bonds 


Indiana Corporation Securities 


NEWTON TODD 


Local Securities and 
indiana Corporation Bonds ant Stocks 


nmmcke Bidg., INDIANAPOLIS 











DES MOINES, IA. 


Ringheim, Wheelock & Co. 


Specialists in 


IOWA MUNICIPALS 





DES MOINES, IOWA 





POWELL, GARARD & CO. 


Investment Securities 
' 


39 So. LaSalle St. Chicago 
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CHICAGO 


PPD LD LI GG GS GGG DD DPD DPD DOD PP LLP LL Pen 


Electric Light 
Power and Gas 


Utility Securities 
Company 


Chicago,Ill. Milwauhee. Wis. 
72 West t Adams St. 1306 First Wisconsin 
National Banh Bldg. 


TEL BROADWAY 706 





Hyney, Emerson & Co. 
MUNICIPAL & CORPORATION 























GORRELL& CO. 


Investment Securities 














1027 The Rookery + Chicago 

















CHRISTIAN & PARSONS CO. 


Commercial Paper 
Collateral Loans 
Investment Securities 


208 S. La Salle St Chicago, lil 





Cammack & Company 


Municipal and Corporation 
Bonds 


89 So. La Salle St. 
CHICAGO, ILLINOIS 








| .Kaufmann& Co State Bank 


FOREIGN SECURITIES DEPARTMENT 
(14 N LaSalle Sé Chicago, Wi 
Foreign Exchange and Foreign 
Securities a Speciality 








BONDS 


Specialists in Financing of 
Chicago and Middle-Western Industries 


MILWAUKEE KALAMAZOG 





i 
| 
| 
| 89 South LaSalle Street, CHICAGO 
| 
i 


COOPER-STITT & CO. Ine. 


INVESTMENT BONDS 


111 W. Monroe St., 
CHICAGO 








We Specialize in Municipal Bonds 


H. D. FELLOWS COMPANY 


29 South La Salle St., Chicago 




















SOUTH BEND, IND. 


LED 
an 
PDD LALA LAIST 


Goss-Geyer Company 


GOVERNMENT, MUNICIPAL & 
CORPORATION BONDS 


Union Trust Bidg. SOUTH BEND IND. 











A BUSINESS 
EXECUTIVE 


and capable head for any 
one of your Departments 
can be obtained through 
the Financial Chronicle 
Classified Department 
(opposite back 
cover). 


inside 


Use and Consult It. 
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CLEVELAND 


PP PPP PP LPP LA SD 


OTIS & COMPANY 


Stocks Acceptances Bonds 


——? of New York, Boston, Cleveland, Chicago 
and Detroit Stock Exchanges, the New York 
Exchange B Fe ong Chicago Board 


as i CLEVELAND 
Oslumbus Tolcdo Akron’ 


Cincinnati 
Akron Den 
Colorado Springs 


ver 





Listed Unlisted Inactive 


Stocks & Bonds 


ALBERT FOYER 


cader News Bidg. CLEVELAND 0. 





————EEE 
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TOLEDO 


TUCKER, ROBISON& CO. 


Successors te 


David Robison Jr. & Sons 
Bankers—Established 1876 


Municipal, Railroad and Corporation Bonds 


Toledo and Ohio Securities 
Gerdner Building TOLEDO OHIO 





Blanchet, Thornburgh & Vandersall 
MUNICIPAL BONDS 


SECOND NATIONAL BANK BLDG. 
TOLEDO OHIO -_ 








ST. LOUIS 


i 


6. Hernden Smith 
William H. Burg 


SMITH, MOORE & CO. 
INVESTMENT BONDS 
68g OLIVE ST., 


Charles W. Meoere 


ST. LOUIS, MISSOURI 











POTTER, KAUFFMAN & C 


Investment Securities 
611 LOCUST ST. ST. LOUIS 
Member St. Louis Stock Exchange 














World Wide— 


economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest cf this 
news. 





Your services can be an- 
nounced to these readers at 
@ moderate cost through our 
advertising columns. 














] MICHIGAN 
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HARRIS SMALL & LAWSON 


150 CONGRESS ST., W. 
DETROIT 





HUGHES, GORDON & CO. 


High Grade Bonds 


FORD BLDG. DETROIT 











CINCINNATI 





POOR & COMPANY 


MUNICIPAL BONDS 
320 Walnut Street 





CINCINNATI, OHIO 











EDGAR FRIEDLANDER 


DEALER IN 
Cincinnnati Securities 


CINCINNATI OHIO 








COLUMBUS, OHIO 


W. W. CARY & CO. 


Members Columbu Steck Exchange 


COLUMBUS SERVICE 


60 East Broad COLUMBUS, OHIO 





THE BOND DEPARTMENT 


of the 


OHIO NATIONAL BANK 


COLUMBUS, OHIO 
Specializes in Ohio Municipals 


Ask to be placed on our Mailing List. 
Capital, Surplus & Profits, $3,000,000 








SSIES 


———— ae 








PITTSBURGH 


RPP DADO L OL OLLI SY 


A. E. MASTEN & CO. 


Established 1891 


New York Stock Exchange 
Members; Boston Stock Exchange 
Pittsburgh Stock Exchange 
hicago Board of Trade 


Pittsburgh Securities a Specialty 
Listed and Unlisted Securities 
323 Fourth Ave., Pittsburgh, Pa. 
Branch Office, Wheeling, W. Va. 








—_ 
KANSAS CITY 











Kansas - Missouri - Oklahoma 
BONDS 


Fidelity National Bank & Trust Co. 


&- nd Dept. Kansas City, Mo. 














PPA 


MICHIGAN 


Members of Detroit Stock Exchang 


Charles A. Parcells & Co. 


INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH 





Members Detroit Stock Exchange 


Yichard Brand Company 
Specializing Detroit Securities 
We invite your inquiries 
1721-3 Dime Bank Bldg., Detroit 





WHITTLESEY, McLEAN & CO. 


Municipal Bonds Corporation Bonds 
Stocks 
Members Detroit Steck Exchange 
2054 Penobscot Building DETROIT 





FENTON, DAVIS & BOYLE 


Investment Bankers 


Chicago Detroit Grand Rapids 





KEANE, HIGBIE & CO. 


MUNICIPAL BONDS 


DETROIT NEW YORK 
431 GRISWOLD ST. 120 BROADWAY 





Joel Stockar & Co., Ine. 
INVESTMENT BANKERS 


Municipal, Government & 
Corporation Bonds 


Members Detroit Stock Exchange 
Penobscot Bldg., - DETROIT - Cherry 2600 








WATLING, LERCHEN & COMPANY 


Michigan Municipal Bonds 
Local Corporation Bonds and Stock 


We Invite Inquiries 


DETROIT 
Members Detroit Stock Exchange 














Livingstone, Higbie & Company 
Municipal & Corporation Bonds 


Dime Savings Bank Bidg., 
DETROIT 








NEWARK, N. J. 


PAP PPL LLL Le 


CONSERVATIVE 
INVESTMENT SECURITIES 


List upon request 


F.M. CHADBOURNE & CO. 


FIREMEN’S INSURANCE BUILDING 
NEWARK N. J. 
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@&) TRADING DEPARTMENT: G9 | 


THEODORE L. BRONSON & Co. 


Membere New York Stock Exchange 
120 Broadway, New York Telephone, Rector 7580 STANDARD 
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Kirby Lumber Preferred Houston Gas & Fuel 5s, 1932 t 
Phelps Dodge Corporation Northwestern Electric 6s, 1935 L 
Realty Associates Albany Southern RR. 5s, 1939 

E. W. Bliss Common Toledo Terminal RR. 4%s, 1957 ISSUES 
Safety Car Heating & Lighting Syracuse Lighting 1st 5s, 1951 
Santa Cecilia Sugar Preferred Bklyn. Queens Co. & Sub. 5s, 1941 
N. Y. Consol. RR. Com. & Pfd. N. Y. & Westchester Ltg. 4s, 2004 
Burlington Gas Light 5s, 1956 Ward Baking 6s, 1936 

















We have actual markets at all témes in securtttes local to New York and Brookiyn. 




















a ee 








CARL H. PFORZHEIMER & CO. 
Telephone Beridell Bro { hers hes: cache tora Dealers in Standard Oil Securities 


Rector to Philadelphia 1 re 
8740 Public Utility Securities _ 25 Broad Street ew Yor 


Phones: Broad 4860-1-2-3-4 
100 Broadway, New York — soos 














WE SPECIALIZE IN Mo. <ansas & Texas Ry. 


. P Mo. Kansas-Texas RR. 
National Power & Light Co. Small Bonds, Bond Serip 


Stock Scrip 


Income 7% due 1972 K.C., Clinton & Springf. 


Chicago, Gt.Western 
4s, 1959, Scrip 


Central Power & Light 6s, 1946 Kirby Lumber 

Denver Gas & Elec. 5s, 1949 | UGAR Com. & Pfd. 

Helena Light & Ry. 5s, 1925 ECURITIES Davis Coal & Coke 

Jacksonville Gas 5s, 1942 Seis sani we Caro. Clinch. & Ohio Ry. 

Nashville Street Ry. 5s, 1925 Fajardo whee ° Com. & Pfd. 

St. Joseph Ry., L.,H. & P. 5s, ’37 pa peas Refining 
° “See” eye.e ew iquero ugar 

West Virginia Utilities 6s, 1935 elle Sugar Refining Pfd. Wm. C. Orton & Co. 

West India Sugar Finance Pfd. | 64 Wall St., N. Y. Tel. Hanover 9696-0607 

Levenson Brothers FARR &CO. 


27 William Street, New York Members New York Stock Exchange 
Telephone Broad 4931 188 Front St., N. Y. Tel. John 6428 



























































General Phonograph Corp.Com. WANTED Wheeling (W. Va.) 
Columbia Gas & Electric 5s, 1927 : 

American Tobacco 6s, 1944 Puget Power & Light 7/8, 1941 mseotsts Ss, 106 

Memphis Pow. & Light 5s, 1948 Kansas City Power & Lt. 5s, 1952 

M. St. P. & S. S. M. Ch. Ter.4s,41| HAWLEY & STEWART 





National Securities 6s, 1924 111 Broadway New York 


Rochester Railway Ist 5s, 1930 : 
Second Avenue Rec. Ctfs. WANTED JELKE, Hoo D & Co 


Solvay Coll. Ref. Dev. 514s, 1931 15 shares Aluminum Co. debate — a one 
Trinity Bldg. Corp. 514s, 1939 of America Chieago 


JOSEPH ECBERT  |JAMES CAROTHERS & CO. 


Members Pittsburgh Stock Ezchange act aenedg om by og penned ym A 
8 Rector St., N. Y. Tel. Rector 9261 419 WOOD ST., PITTSBURGH, PA. | United Engineering Fousay Common & Pref. 


Allegheny County 4s, 1 
Wheelin Treetion 5s, 1931 
United poation 1997 
Mee seld heet & ‘rin Plate 8s 
Southern ees S 5s, 1950 


Indiana Steel 5s, 1952 Consolidation Coal 5s, 1950 senarocsl irom OF ai ment 7s 
Duluth & Iron Range 5s, 1937 Tenn. Coal, Iron & RR. 5s, 1951 South Pittsburgh Water Se, 1905 
Elgin Joliet & East. ist 58,1941 | Chic. Lake Shore & East. 44s, ’69 Pattsburgh LAstes & Unlieted Steen ond Bonds 


Duluth Missabe & Nor. 5s, 1937 Rio Grande West. coll. 4s, 1949 STOUT & COM PANY 


Midvale Steel 5s, 1936 Empire Gas & Fuel 6s, 1926 601 Union Bank Building, Pitcursh, Pa, 
Lake Erie & West. Ist & 2d 5s Pennsylvania 4s, 1931 ee a tant loch, Bache 


ourt 
South Pacific Coast 4s, 1937 Norfolk & West. Div. 4s, 1944 
National Tube 5s, 1952 National Surety Co. stock GLOVER & MACGREGOR 


$45 Fourth Ave., PITTSBURGH,’*PA, 


McKINLEY & MORRIS Duquesne Light 7% Pfd. 


Members New York Stock Ezchang ig oan R ow. fl 6s. 1942 
Sixty Broadway, New York Tel. Bowling Green 2150 to 2157 i oe Penn 6c, 1958 
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Binghamton Gas 
First 5s 


Steinway Railway 
6s 


Bucyrus 


Com. & Pfd. 


Acadia Sugar 
Serial 7s 


Kings County Ltg. 
Com. & Pfd. 


Dry Dock E. B’way & Battery 
4s & 5s 


Sanborn Map 


Dayton Power & Light 
Pfd. 


Queensboro Gas & Electric 


Allen, Weed & Co. 


1 Wall Street New York 





ef) TRADING DEPARTMENT (2% 











Wanted 


200 American Chicle Preferred 
100 American Piano Com, & Pfd. 
2,000 American Thread Preferred 
100 Campbell Baking Common 
100 Clinchfield Coal Com. & Pfd. 
100 James Butler Common & Pfd. 
£100 McCall Corp, ist Preferred 
@100 Mohawk Valley Co. 
#100 Newport Co. 
300 White Rock Water Com. 





86 Wall St., New York 


J. K. RICE, JR. & CO. 


J.K.Rice,Jr.&Co. 


For Sale q 


160 Atlas Portland Cement Com. ' 
100 Atlantic Lobos Pfd. 
176 E. W. Bliss Common 
100 Gold Car Heating & Lighting 
100 Kirby Lumber Com, & Pfd. 
200 Pacific Coast Com, & 2nd Pfd. 
50 Singer Manufacturing 
75 Vulcanite Portland Cement 
100 West Virginia Pulp & Paper 
64 Wire Wheel Pfd. 








Phones John 4000 to 4618 











[Telephone 5459 Bowling Green 











Amer. Pr. & Lt. 6s, 2016 

Arizona Steam Gen. 6s, 1933 
Buffalo & L. Erie Tr. 5s, 1936 
Cities Service Deb. 6s, ’66, Ser. C 
Hydraulic Steel 8s, 1930 

Lehigh Pr. Sec. 6s, 1927 

Michigan RR. 6s, 1924 

National Pr. & Light 7s, 1972 
Southwestern Pr. & Lt. 5s, 1943 
United Utilities 6s, 1943 


AIELY & HORTON 


40 Wall St., New York 
Phones: John 6830-4151 














Bangor Ry. & Elec. Bonds & Stocks 
Great Northern Paper Common 
Oxford Paper Bonds & Stocks 


Brown Company 6s, Any 
All Maine Securities. 


BEYER & SMALL 


M208 MIDDLE ST., PORTLAND ME. 
Specialists in Maine Securities 





Cleveland Electric Illum. 5s, 1939 
Columbia Gas & Elec. Deb. 5s, 1927 
Kansas Gas & Electric 6s, 1952 
Laclede Gas Light 54s, 1953 

N. J. & Hud. R. RR. & Ferry 4s, 1950 
No. Indiana Gas & Elec. 6s, 1952 
Virginian Power Co. 5s, 1942 
Virginia Ry. & Power Co. 5s, 1934 
American Power & Light Common 
American Gas & Electric New Com. 
Colorado Power, Common 

Dubuque Electric, Preferred 

Lehigh Power Securities Corp. 
National Power & Light, Preferred 
Republic Ry. & Light, Common 


EARLE A. MILLER & CO. 


3 Rector St. N. Y. Tel. Rector 9030-9039 








i 








Underlying 
Railroad 
Bonds 


WOOD, STRUTHERS & CO. 


5 Nassau Street 
NEW YORK 








Piggly Wiggly Stores, Inc. “A” 
Oil Lease Dev. Stock & Bonds 
Durant of Delaware Escrow 
Star Motors Escrow 

Zieley Processes 

Indiana Service Issues 

National Liberty Insurance 


Bought, Sold & Quoted 


C. C. Kerr & Co. 





% Rector St. N. Y. Phone 6780 Rector 





WE OFFER SUBJECT 


10 Amal. Sugar 7s, 1937____1003<@ 
10,000 Denv.Un.Stk. Yds. 5s, ’26_9714 

10 Holly Sugar 7s 

10 Nev.-Calif. Elec. 6s, 1950 96 

10 Nev.-Calif. Pow. 6s, ’26.10144 
10,000 So. Colo. Pow. 6s, 1947__ 92 


Actual trading markets quoted 
on request 


COAST TO COAST WIRE SERVIC2 


BOETTCHER. PORTER & COMPANY 
) INVESTMENT BANKERS 


TELEPHONE Matn 194 
828 SEVENTEENTH St DENVER. COLORADO 





BONDS 


New York City 

New York State 
Federal Farm Loan 
Joint Stock Land Bank 


Bennett, Palmer & Rebhans 


66 Broadway New York City 
Telephone, Bowling Green 4000 














Public Utility Dept. 


Elmira Water Lt. & R. R. 5s, 1956] 
United Utilities 6s, 1943 

Muncie & Union City 5s, 1936 
Nebraska Power 6s, 2022 
Columbus Ry. Lt. & Pr. 6s ’41 


Railroad Bond Dept. 


Western Pacific 4s, 1930 

Chic. Great Western 4s, 1959 
New Bonds & Scrip 

N. Y. Susq. & West. Ref.5s, ’37 

Genesee River 6s, 1957 

New Orleans Great No. 5s, 1955 

N. Y. Penna. & Ohio 4%s, 1935 

Long Island Deb. 5s, 1937 


Guanajuato Pr. & Electric 
Northern Ontario Lt. & Pr. 
American Gas & Electric 
Fort Smith Light & Traction 
Utah Gas & Coke 


Canadian & Mun. Bond Dept. 


Mexican 6s, 1923, Series “‘C”’ 
Algoma Steel 5s, 1962 

Lake Superior 5s, 1944 

Lyall Construction 6s, 1932 
Price Bros. 6s, 1943 

Riordon Co. 8s, 1940 

Riordon Pulp & Paper 6s, ’29-'42 
Sherwin Williams of Can. 6s, "41 


industrial Securities Department 


American Seating Co. Com. 
Calco Chemical Pfd. 
Fairbanks Co. Ist & 2d Pfd. 
Fajardo Sugar 

General Baking Co. Pfd. 
Geo. P. Ide Com. & Pfd. 


Kirby Lumber Co. Com. 

Pacific Coast Co. Com. & 2d Pfd. 
Safety Car Htg. & Ltg. 

United Bakeries Corp. Com. 
Ward Baking Co. Com. 

White Rock Co. Com. 


SLOANE, PELL & CO. 


120 Broadway, New York 
Philadelphia Phone, Locust 3653-3654 


Phone Rector 4900 
New Haven Tel., Colony 8020 


Private Telephone Connections: 


Mackubin, Goodrich & Co., Baltimore, Md. 


Richardson. Hill & Co., Boston, Mass. 
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F. J. LISMAN, & CO. 
20 EXCHANGE PLACE, NEW YORK 
Androscoggin & Ken. Ry. Co. Ist 6s, 1940 
Atlanta Birm. & Atl. non-cum. inc. 5s, 1930 
Chic. Terre Haute & So. East. Ry. 5s, 1960 
Choctaw Oklahoma & Gulf RR. cons. 5s, 1952 
WE DEAL IN Galveston Houston & Hend. RR. Ist!5s, 1933 & 
Gulf Terminal Co. (Mobile) Ist 4s, 1957 
Kansas City Clinton & Springfield Ry. Ist 5s, 1925 
Long Island RR. Co. North Shore Bch. Ist con. 5s, 1932 
Missouri & Illinois Bridge & Belt RR. cons. 4s, 1951 
Ogdensburg & Lake Champlain Ry. Ist 4s, 1948 
Ohio & Little Kanawha RR. Ist 5s, 1950 
Stephenville North & South Texas Ry. Ist 5s, 1940 
Ulster & Delaware RR. 1st cons. 5s, 1928 
AND ALL RAILROAD AND FOREIGN SECURITIES 


=F i annnenne 
—— = 


“zx Charles E. Doyle & Co. sxssir 
Augusta-Aiken Ry. & Elec. 5s, 1935 
Hudson Navigation 6s, 1938 
Phelps Dodge Corp. 
Pittsburgh Shawmut & Northern 6% Rec. Ctfs. 
N. Y. Ontario & Western Gen’i 5s, 1955 
Richmond Radiator Com. & Pfd. 
U. S. Finishing Com. & Pfd. « 
W. R. Grace & Co. 1st Pfd. & Com. 
Westchester-Biltmore 6s, 1923-1931 


i i 


Telephone 
Gowting Groen 














i 
| 
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> 
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Alberta Great Waterways 5s, 1959 


POTTER & COMPANY 


Members New York Stock Exchange 


6 Naseau St., N. Y. Phone Rector 6540 


Weekly quotation sheets on 
New York Bank Stocks sent on 
application. 


Specialist in Bank Stocks 
FRANK 8. THOMAS, Manager Bank Stock Dept. 





Canadian Northern 7s, 1940 
Canadian Northern 64s, 1946 
Grand Trunk 6s, 1936 

Grand Trunk 7s, 1940 


NEWBORG & CO. 


Members New York Stock Exchange 


60 BROADWAY, N. Y. 


Telephone 4390 Bewling Green 
PBIVATE WIRE TO ST. LOUIS 


Atchison Trans. Short Line 4s, ’568 
Birmingham Water Works 5s & 6s 
Central Vermont 5s, 1930 
Chicoutimi Pulp 6s, 1943 
Dominion Pow. & Trans. 5s, 1932 
Grand Trunk Pacific (all issues) 
Grand Trunk Western 4s, 1950 
Ky. & Indiana Terminal 4s, ’61 
Rochester Ry. & Lt. 5s, 1954 


ABRAHAM & Co 


Members New York Stock Exchange 
27 William Street. New York 
Telephone: Broad 3785 














FOR SALE 





lKansas City Ry. Ist 5s 


Chic. Gt. West. (mew) Ist 4s 
Ala. Tenn. & No. gen. In. bds. 


A. S. H. JONES 











56 Wall St. N. Y. Phone Hanover 090¢ 























20 BROAD STREET, N. Y. 





GARDNER & CoO. 


Tel. Rector 7430 


L. S. & M. S. 1st 314s____1997 Brooklyn City RR. 1st 5s_1941 
Sou. Bell Tel. & Tel. 5s__1941 Chic. Eiceinintel & W. 6s_1927 
Cumberland T. & T. 5s__1937 N. Y. & Erie 4s & 5s__ 1930-47 
Long Island General 4s__1938 Manhattan Railway 4s__1990 
K. C. Mem. & Birm. 5s___1934 Wheeling & L. E. 5s___ 1926-28 








| 
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FOR SALE 


St. Joseph Water Co. Ist 5s 
Joplin (Mo.) Water Co. 5s 
Clinton (Ia.) Water Co. Ist 5s 
Ironwood & Bessemer R. & L. 58 
Cons. Wat. Co. of Punxsut’y 6s 
Laurel Light & Ry. Ist 6s 

N. Y. & Interurban Water Co. 5s 
E. Ch. & Ind. Harb. Wat. Co. 5s 
Albia Light & Railway 5s 
Acquackanonk Water Co. 5s 

N. Y. & Stamford Railway 5s 
Tennessee Water Company 5s 
International Cotton Mills 7s 


H. C. SPILLER & CO. 


INCORPORATED 
17 Water St., 63 Wall St., 


Boston 9, Mass. New York City 


| I 
Bull & Eldredge | 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. Rector 8460 | 




















Foreign 
Government 
Bonds 


All Issues 
































J.M. BYRNE & CO. 


Members New York Stock Exchange 
60 Broadway, N. Y. Phone Bowl!.Green 4200 
776 Broad St., Newark 
15 Exchange Place, Jersey City 


BOND DEPARTMENT 


Kansas City Term. 4s, 1960 
Great Northern 5%s, 1952 
Northern Pacific 5s, 2047 
Newark Cons. Gas 5s, 1948 
Consumers Pow., Mich., 5s, 1936 














Central Coal & Coke Co. Ist 6s, serial 
Long-Bell Lumber Co. ist 6s, 1942 
K. C. Power & Light ist 5s, 1952 

K. C. Long Distance Telephone &s ‘28 
K. C. Terminal Ry. Co. 6%s, 1931 


GUARANTY TRUST COMPANY 


OF KANSAS CITY 
Private Wire Connections te Principal Markete 





Delaware, Lackawanna 
& Western Coal 


Lehigh Valley Coal 
Sa 


les 
Epwarop B. Sm™itH & Co 
Members N. Y. Stock Exchange 
5 NASSAU ST., N. Y. RECTOR 3904 











Collateral Loans 
Short Term Securities 


WELLINGTON BULL & CO., lnc. 








Equitable Building, 120 Broadway 
Telephone Rector 5035-7 
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Atlantic Ave. RR: Co. Gen. 50 & _Impt. ss ; 
rooklyn City ewtown - Co. Ist 5s, 1939 
Goodall Worsted Co. Brooklyn Queens County & Suburban Se, 1941 
Sanford Mills common Coney Island & Brooklyn RR. Ist Cons 4s,}1948 
Union Cotton Mfg. Co. ea ia On dey a ~ a. ade 
Li ew Yor ueens Gas Co. ist 9s 
pee om iy ie ia a Queens Borough Gas & Elec. Gen. 5s, 1952 

ager Nwy. Lar Lo. Queens Borough Elec. Lt. & Pr. 1st 5s, 1928 
Edwards Mfg. Company Town of Hempstead Gas & El. Lt. 1st 5s, 1941 
York Manufacturing Co. New York Consolidated RR. Pfd. & Com. Stock 
Draper Corporation : 
Boston & Worc. 4148, 1923 Wm. Carneg 1€ Ewen 
2 Wall Street - - - New York 

Telephone Rector 3273-4-5-6 











HOTCHKIN & CO. 
a —- in Mill i 
aiehenn hehe: wees * peal American Cigar Northern Securities 
Main 460 “Tockin™ Babcock & Wilcox Mengel Co. 


Cons. Tel. of Hazleton (Pa.) issues Bordens Co. Pittsb. Utilities Pfd. 
Cuban Telephone 5s, 1951 Fajardo Sugar Phelps-Dodge 


Empire & Bay State Teleg. Stock ° 
Home Tel. & Tel. of L. A. 5s, 1933 Geo. W. Helme United Bakeries 


Home Tel. & Tel. of Spokane 5s, 1936 Int. Cigar Machinery J.S. Young 
Kinloch Telephone 6s, 1928 MacAndrews & Forbes Universal Leaf Tob. 


Kinloch Long Dist. Tel. 5s, 1929 : . 
Memtehater Giukin tel & Tel. Gnekk. Northern Ont. Lt. & Pr. White Rock Min. Spgs. 


Northern Elec. Co., Ltd., 5s, 1939 

Ohio State Telephone 5s, 1944 BRISTOL & B AUER 
Porto Rico Tel. 6s, 1944 
Stock Quotation Telegraph Stock 120 BROADWAY, N. Y. PHONE RECTOR. 4594 
Southern California Tel. 5s, 1947 
Southwestern Bell Tel. Pfd. Stock 


T. L. MacDonald . 
| 









































Specialists in 
Telephone & Telegraph 
52 Broadway, N. Y. Tel. Broad 23857-8-9 F oreign 


IF YOU ARE A 
American Water Works Government f 


& Electric Co. : B ANK M AN | Dollar 


Collateral Trust 5s, due 1934 Bonds 


Controls the West Penn Company and 
other electric prepare, together with and are seeking new connec- 
es 


26 water companies. Earnings over 5 tions, use and consult the 


Sunes Sntevest requirements. Financial Chronicle Classi- 
Price to Yield about 7% fied Department (opposite RICH & CLARK 


BILLO & HINRICHS Inside back cover.) Lege oa ge gy ae ° | 














37 Wall St., N. Y. Phone Hanover 6237 





























Detroit Edison Rights (Markets on Request All Lag ee 


Carthage Sulp 
Penn.-Ohio Elec. 7% Pfd. Eagle J. H. & C. K. 6348, 1938 
Bangor & Aroostook 4s & 5s pupire Gas dy = Fk a. B Te, 1926 


Rochester & § 5s & Stock General Petrol 6s, 1 
A. W. H. MUNFORD Syracuse ‘Lake “Shore & Northern 5s |, Republic of Cuba 634s, 1958 


Spectalizing in Public Utilities Power Securities Corp. 6s & Stock Duquesne Light Co. Cum. 7% Preferred 


Tel. Bowling 5657. 61 B’way, N. Y. fini 
Ss . ~ Massachusetts Oil & Refining 7s || JOSEPH BIRD FORD & CO. 
Amer. Sales Book 6s and Stock 66 Broadway, N. Y. Tel. Bowling Green 9698 


Guanajuato Pr. & Elec. 6s and Stock 


Bank & Trust Co. [sland Refining Te ge a 
| ’ ate 
Stocks Wee & ‘Wab. Val. Trac. 5s Charles E. Glasser & (o 


Ft. Wayne Van Wert & Lima 5s | 
MCCLURE, JONES & REED CHAS. A. DAY & co. 116 Broadway New York 


Members New York Steck Exchange ncorporat Branches in Principal Oities 


. ol 
ts Deedee Phen Hotere || 44Broadst= NY. Tel Broad OSI6 


nn 


Conn. Ry. & Ltg. Ist&ref.4%s ’51 
Cin. Ham. & Day. Gen. 5s, 1942 || Omaha Debenture 5s United Rwy. Invest 5s, “Stamped” 


> = > ne Bac. Se 1929 Hocking Valley 44s Cedar Rapids Mfg. 5s 
Gulf Terminal Ist 4s, 1957 Seaboard Air Line 7s Morris & Co. 4%s (unlisted) 


Meridian Terminal Ist 4s, 1955 Florida Central & Peninsular 6s Trinity Buildings 5%s 
Ky. & Ind. Term’! Ist 4/28, 1961 || Wisconsin Central Ref. 4s Wm. Davies 6s 


Ch. T. H. & S. E. Gu. Inc. 5s, 1960 Grand Rapids & Indiana 2nd 4s Two Rector Street 6s 
Atlantic & Birmingham Ist 5s, ’34 : 
Atl. Birm. & Atlantic Inc. 5s, 1930 || Macon Dublin & Savannah 5s Havana Tobacco 5s 


Steinway Ry. Ist 6s, 1922 Keokuk & Des Moines 5s Milwaukee Elec. Ry. & Light 44s 
Georgia & Florida Ist 5s, 1956 Denver & Rio Grande Adj. 7s Chicago Elevated 6s, 1919 


WOLFF & STANLEY SAM’L GOLDSCHMIDT 


v8 Tetahty Visco, M. ¥- Phone 5300-1-2-3 Broad 25 Broad Street 
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80 Broad Street, N. Y. 





Chicago & Alton 3s, 1949 

Washington County Ry. Ist 314s, 1954 
Chicago, Mil. & St. Paul Deb. 4s, 1925 
Missouri Kansas & Texas Ist 4s, 1990 
Southern Pacific Frisco Terminal 4s, 1950 

St. Paul & Kansas City Sh. Line Ist 414s, 1941 


ADLER, COWEN & CO. 


Members New York Stock Exchange 


Telephone Broad 5771 























Telephone Broad 1600 





San Antonio & Aransas Pass 4s, 1943 
Dayton Union Ry. 4s, 1949 

Metropolitan Elevated West Side ist 4s, 1938 
United Rys. Investment 5s, 1926 
International Silver Common 


Puget Sound Pr. & Lt. Pfd. 


ESTABLISHED 1878 


PRINCE & WHITELY 


MEMBERS NEW YORK STOCK EXCHANGE 


22 Broadway 

















ee ee 





Citizens Ind. Tel. Co. 5s & 6s 
Kinloch Telephone Co. 5s & 6s 
Union Elec. Lt. & Pr. 5s, 1932-33 
Missouri Portl. Cem’t Serial 614s 
W. St. Louis Water & Lt. 5s, 1928 
All St. Louis Securities 


Mississippi Valley Trust Company 


Fourth and Pine Streets 
ST LOUIS, MO. 








WE OFFER 
Phillips Petroleum Company 
614% Equipment Trust Ctfs. 
1923-1926 incl. 


STIX & COQ. 


Members of St. Louis Stock Exchange 
@08 OLIVE ST. ST. LOUIS 








BERTRON, GRISCOM & CO. INC. 


INVESTMENT SECURITIES 


4% Wall Street 
; NEW YORK 


Land Title Building 
PHILADELPHIA 








NEW BRUNSWICK POWER 
5s, 1937 


A. H. NOLLMAN 


2 Rector St. Tel. Whitehall 3166 
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HELENA LIGHT & RAILWAY CO. 
LAKE SHORE ELECTRIC RY. 
Ext. 6s, 1933 
MASON CITY & CLEAR LAKE 


6s, 1932 
POWER SECURITIES CORP. 
Coll. Trust 6s, 1949 


A.P. BARRETT & Co. 


Members Balitmore Stock Exchange 


Telephone Charles & Lexin 
Plaga 1916 Baltimore, 


on Ste. 





Chesapeake & Potomac Telephone 
Co. of Va. First 5s, 19438 

Security Cement & Lime Co. ist 6s,’29 

Potomac Valley Railroad 5s, 1941 

Charles Warner Co. ist Pref. & Com. 


J.S. WILSON JR. & CO. 


Members New York and Baltimore Stock Exchanges 
Calvert Buildin Baltimore, Md 
Phone Plasa 20 


WP PRBPL PP LAA PAA A A A ADA A 


PENNA. RR. EQ. 5s, 1926-1938 
BUFFALO & SUSQUEHANNA Ist 4s 
WESTERN N. Y. & PA. Gen’l 4s, 1943 
SCHUYLK. RIV. EAST SIDE Ist 4s 
PACIFIC FRUIT EX. EQ. 7s, 1928-29 
NEW ORLEANS RY. & LT. 5s, 1949 
BELL TEL. OF PA. Ist & Ref. 5s 
CATAWISSA RR. Ist 4s, 1948 


REILLY, BROCK & CO. 


306 CHESTNUT ST. 


PHILADELPHIA 
Private Telephone to New York Rector 5183 








| | Telephone—Spruce 2131 
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Birmingham Ry. Lt. & Pr. 4%s & 6s 
Kansas City Ry. 5s, 6s & 7s 
National Pr. & Lt. Inc., 7s, 1972 
New Orleans Public Serv. 4%s, 1935 
New Orleans Ry. & Lt. 5s, 1949 

St. Louis Transit 5s, 1924 Bds. & Ctfs 
United Light & Rys. 5s, 1932 & Ctfs. 
United Rwys. St. Louis 4s & Ctfs. 


Chicago Great Western 4s, 1952 w. i. 
Chicago T. H. & S. E. Inc. 5s, 1960 
Southern Indiana Ist 4s, 1951 | 


White Rock Mineral Springs Common 


BENJAMIN, HILL &Co. 


GG BROADWAY, N. Y. WHITEHALL 1988 





A BUSINESS EXECUTIVE 


and capable head for any one 
of your Departments can be 
obtained by inserting a small 
ad in the Classified Department 
of the 


FINANCIAL CHRONICLE 


Cur Classified Department faces the 
mside back cover. 














R.A.M.& CO: 
| We offer 
Counties Gas & Elec. Co. 
87, Preferred 

Georgia Ry. & Power Co. _ 
4% 2nd Preferred 
Keystone Watch Case Co. 
Capital Stock 








' 
i 








Reed A. Morgan & Co. 


West End Trust Bldg., Philadelphia 
Members of the Philadelphia Stock Exch. 














Carthage Sulphite Pulp & 
Paper 8s, 1941 


GARRISON & CO. 


WIDENER BUILDING PHILADELPHIA 











“We Have Actual 1 Trading Market in || 


East St. L. & Sub. Co. Page 1932 
Indiana Lightin Co. 

Georgia Rw & Pr. 6 is. ry and 7s 
Philadelphia ‘Sub. G. & E. 5s and 6s 
Southern Ill, Rwy. & Pr. 5s, 1942 
Luzerne Co. Gas & Elec. 5s and 7s 
E. G. Budd Mfg. 

Counties Gas 

Commonwealth Lt. 

Jersey City, Hob. & Paterson 5s, 1 
Burlington Lt. & Power 6s, 1942 
Penn- ny’! Coal Co. wt, Oe. 1939 
Atlantic City Gas Co. 19€0 
Caddo Central Oil & Ref. 6s, 1930 


LILLEY, BLIZZARD & CO. | 


MEMBERS PHILADELPHIA STOCK EXCHANGE 


Commercial Trust Bidg.Philadelphia 
PHILA: SPRUCE 9070 NEW YORK-WHITEHALL 1994 


—_——w et a ow ee ee oe ee eee 








a eee 





























American Gas & Electric preferred 
Scott Paper 7% preferred 

Illinois Central Equip. 5s, 1931 to 1934 
Ann Arbor Equip. 6s, 1931 


SCHIBENER, BOENNING & CO. 


(Members Philadelphia Stock Exchange) 
1615 Walnut Street Philadelphia, Pa. 
Phone: Phila., Locust 7460 








Home Tel. & Tel. Co. (Los A.) 5s 45 
Arkansas Water Co. Ist 6s, 1930 
Evansv. Sub. & Newb. Ry. 5s, 1934 
Des Moines Gas Co. 5s, 1926 
Grand Rapids Ry. Co. 6s, 1924 
Missouri Edison Elec. Co. 5s, 1927 
West Penn Co. Deb. 6s, 1925 


SAMUEL McCREERY & CO. 


Franklin Bank Building, Philadelphia 
Members Phila. Stock Exchange 
Private Telephone to N. Y. & Baltimore 














Pacific Coast Co. 
Lawyers Title & Trust Co. 
City Investing Co. 


FRANK J. M. DILLON 


Tel. 6460 6400 Beriine Gree 
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Delaware & Bound Brook RR. 

Pitts. Bessemer & L. Erie, Com., Pfd. 
Phila. Germantown & Norrist’n RR. 
Pitts. Ft. Wayne & Chicago Pfd. 
North Pennsylvania RR. 
Philadelphia & Trenton RR. 
Cleveland & Pittsburgh RR. 

Pitts. Ft. Wayne & Chicago, Com. 


Biddle & Henry 


104 South Fifth Street 
Philadelphia 
Private Wire to New York. Call Canai 8437. 








Nat. Gas, E. L. & Pr. 6s, Ser. “B,”’ ’31 

Pitts. Ft. Wayne & Chic. Preferred 

Rome Gas, El. Lt. & Power 5s, 1931 

Quincy Gas & Electric 5s, 1929 
Established 1845 


BIOREN Co. 


410 Chestnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 








WANTED 


Mohawk & Malone 4s, 1991 
Carthage & Adirondack 4s, 1981 
Panhandle 4s & 4s 


ARTHUR C. RICHARDS & CO. 


pa pm BLDG., PHILADELPHIA 
el Lem 7056. N 








_¥. Rector 0011 








WILL BUY 


$50,000 Buffalo & Lake Erie 
Traction 5s 
Certificates of Deposit 


GEORGE N. FLEMING 


Q81 Lafayette Building Philadelphia 
Telephone Lombard 6414 





Counties Gas & Electric 6s, 1953 

Penn, Water & Power 5s, 1940 

Penn, & Ohio Power & Light 7%s & 8s 
Penn. Power & Light 7s, 1961 


McCown é Co. 


Members Philadeiphia Stock Exchange 
Land Title Bidg., Philadelphia 


New York Telephone CANAL 7106-9 

















Cuba RR. Imp. & Equip. 
5s of 1960 


Greene & Co. 


Stock§Exchange Gidg. PHILADELPHIA 
Telephone Spruce 6586 








Specialists in Michigan Securities 
WE WILL BUY 


troit United Railway 8s, 1941 

troit Ft. Wayne & Belle Isle 6s, 1927 

troit Edison’s—All issues. 
Continental! Motor 7s, 1923-24-25 


H. W. NOBLE & CO. 


The Oldest House in Michigan 
318 DIME BANK BLDG., DETROIT 














We Specialize in 


Bank and Trust Co. 
STOCKS 


Barnes & Lofland 


147 Se. 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











Province of Quebec 6s, 1925 
Province of Manitoba 6s, 1925 
Province of Manitoba 5s, 1926 


Prov. of Saskatchewan 6s, 1925 


Province of Manitoba 514s, 1934 Bell Telephone of Can. 5s&7s,’256 


Prov. of Brit. Columbia 4s, 1925 Newfoundland (all issues) 
Canadian Light & Power 5s, 1949 Jones & Laughlin Steel 5s, 1939 


Canadian Locomotive 6s, 1950 
Rio de Janeiro Tram. 5s, 1935 
Grand Trunk Pac. 4s, 1939 


Canada 5s, 1937 











120 Broadway, New York 








J.H.GQOLMES & CO. 


Members New York and Pittsburgh Stock Exchanges 


Union Bank Bldg., Pittsburgh 


Direct Private Wire Connection 








- 





WE OWN AND OFFER 


$24,000 
City of Rosenberg, Tex. D. O. 


6% City Hall and Sewer Bonds 
Maturing Serially 


Price 5.25 Basis 


$262,000 
Port Arthur, Tex. Ind. School Dist. 


5%. School Bonds 
Maturing Serially 


Price 4.70 Basis 


DUNN & CARR 


Houston, Texas 

















Northern Pacific Ref. 5s, 2047 
Illinois Central 5s, 1955 

Illinois Central P. L. 314s, ’25 
St. L. Peoria & N. W. 5s, 1948 
Lake Shore Deb. 4s, 1928 & ’31 


L. M. PRINCE & CO. 


Members New York Stock Exchange 
20 Broad Street, N. Y. Tel. Rector 9830 














Empire Dist. Elec. 5s, 1949 
Cudahy Pack. 54s, 1937 
Commonwealth Ice 6s, 1929 
Washington Hts. Ice 6s, 1927 


W. J. Wollman & Co. 


Members New York Stock Exchange 
120 Broadway, NEW YORK 





CITY OF OMAHA, NEB. 
4147 Street Improv. Bonds. 


B. J. Van Ingen & Co. 


46 Cedar St. Shawmut Bank Bldg. 
New York Boston 





WE SPECIALIZE IN 
Northern N. Y. Securities 


F.L.Carlisle & Co., Inc. 


49 Wall Street, New York Hanover 157} 








Bankers Collateral Corp. 
8% 20-Yr.S. F. Gold Deb. Bonds 


ELWELL, BLISS & YARNALL 


60 EAST 42nd STREET NEW YORK 








Telephones’ Murray Hill 8545-9 





Amer. Lt. & Trac. 
Central Petroleum 


Nat. Sugar Refining 


MacQuold & Coady 


Members New York Stock Exchange 


265 Broad 8t.,N. Y. Tel. Broad 7654 








Mortimer & Co. 


149 Broadway 
New York 























Morris & Essex 3 4s, 2000 
Milwaukee Sparta & N. W. 4s, 1947 
Illinois Central collateral 4s, 1953 
Lehigh Valley cons. 4s, 2003 
Albany & Susquehanna 34s, 1946 
‘““Soo”’ cons. 4s, 1938 

N orthern Pacific ref. 414s, 2047 








Vilas & Hickey 


Members New York Stock Exchange 


49 Wall St., New York 
Telephone Hanover 8061 


Penn. Water & Power 5s, 1940 
Consolidated Gas of Balt. 4s, ’35 
Commonwealth Electric 5s, 1943 
Commonwealth Edison 5s, 1943 
Cleveland Elec. Ill. 5s, 1939 
Mississippi River Power 6s, 1951 
Great Western Power 5s, 1946 























- 
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Penn. RR. general 414s, 1965 
PUBLIC UTILITY STOCKS Denver & R. G. consol. 4s, 1936 


American Gas = Elec. snag | i? one ro 7 Spore, Seerarae’ Illinois Central Jt. 5s, 1963 
American Pr. & Lt. Com. , eorgia Lt. Pr. ys. Com. ° ; 
Appalachian Power Com. & Pfd. General Gas & Electric all issues Chic. R. I. & Pac. ref. 4s, 1934 
ergy 1 ag rae bg es ye parton Wa a Elec (N. 3.8% yy Mo. Kan. & Texas Ist 4s, 1990 
Cent. Ariz. Lt. & Pr. Com. . Unite as ec. (N. J.) 5% , one 
Duquesne Light Co. Preferred West Virginia Utilities Preferred Northern Pacific P. L. 4s, 1997. 


PYNCHON & CO. ARTHUR E. FRANK & CO. 


Members New York Stock Bxchange 





111 Broadway, New York Telephone Rector 0993 Members of New York Steck Exchange 
Phila. Phone: Lombard 6521 Balt. Phone: Plaza 0040 100 Broadway, N. Y. Tel. Rector 5306 
Sy ya me ee— London— Liv 
Prieate Wires to netpal 
Private telephone con 





uk ] 
Markets of Untted and Canada 
nections with Moors & Cabot, Boston 


























Long Term 30-Year High Grade ARGENTINE 
Tax Exempt Municipal Bonds URUGUAY 


City of Buffalo, New York a” 


4%, Coupon or Registered Water Bonds 
Due May, 1953 
Wholly tax exempt in New York State and from Federal Income Tax 
Price 101.75 and int. 3.90% basis 


C. W. WHITIS & CO. 


85 Ceder Street Telephone Rector 4366 New York City 30 Broad St, N. Y. 









































WE BUY OR SELL 


Wisconsin Public Service The Escrow Stock of | GRAND TRUNK WESTERN 
Ist & Ref. 6s, 1952 Durant Motors, Inc. 4s. 1950 
Illinois Power & Light Star Motors Ss 


ist & Ref. 6s, 1953 Specialists in Motor and Tire Stocks 
Consol. Power & Light 


Ist & Ref. 6%s, 1943 R. B. Hathaway & Co. MINTON & WOLFF 


30 BROAD ST.. N. Y. TEL. BROAD 4377 

















5 Nassau St., N. Y. Tel. Rector 3680-3 


.B y li- WE HAVE AN ACTIVE MARKET IN: 
cp LESPHE. BLAGD EY 


Springfield Fire & Marine 


nited Electric Ligh 
RHINELANDER Guaranteed Stocks _ | gerivetish Gas tent oon 
Write for Quotation Sheets. ChapMan Valve Mfg., Preferred & Common 














MEMBERS NEW YORK STOCK EXCHANGE bank stocks. 


120 Broadway, NewYork | Joseph Walker & Sons Seybolt & Seybolt 


ncorporat 
Members New York Stock Exchange INVESTMENT SECURITIES 
61 Broadway New York Third National Bank Bldg., S ringfield Mass. 
Phones Walnut i736-173 





























J. S. FARLEE & CO. , Beneficial Loan 
66 BROADWAY NEW YORK || Alabama Power 5s, 1946 


EST. 1882 Bell Tel. of Canada 5s, 1925 Society 6s, 1 939 
Tel. 9695-9699 Bowling Green Canadian Lt. & Pr. 5s, 1949 This seasoned Debenture Bond (issued 
Cedar Rap. Mfg. & Pr. 5s, 1953 Be 


Profit Sharing Bonus entitling holder to a 


h f at least one-third of net 
Clev. Elec. Illum. 5s, 1939 Profits, in addition to 6% bond interest. 


BONDS Laurentide Power 5s, 1946 Original purchasers have been paid back 
INVESTMENT SECURITIES || Laurentian Power 6s, 1936 92% % in Interest and 


Nor. Ontario Lt. & Pr. 6s, 1931 Profit Sharing 


fi and still have 62 interest coupons and 


Shawinigan W. & P. 5s,514s,6s them; with return of bond principal 


Central New England 4s, 1955 Ward Baking 6s, 1937 eee i ke es 
New Orl. Tex. & Mex. 5s, 1935/| U. S. Light & Heat 6s, 1935 these securities out of treasury to finance 


7 Ca 
growth. te 
Ch. Milw. & St. P. ref. 414s, 2014 ite Kind in t Dasincnotnapenned tht lash veer. 


Delaware & Hudson Ref. 4s, 1943 Mexican Govt. Bonds | gif you are interested in an._investment 
Manati Sugar 71s, 1942 (All Issues) mersePtde Geass 8 
American Writing Paper 6s, 1939 OM gees 

Alberta 5s, 1948 Unlisted Stocks 


British Columbia 5s, 1948 Bought—Sold—Quoted Clarence Hodson s (0 


Cuban Govt. 414s, 5s and 6s : ESTABLISHED 1893 << ING, 


SPECIALIZE IN SOUND BONDS 

UNHAM é oO YIELDING ABOVE THF AVERAGE 

MILLER & COMPANY 135 Broadway New York 
8 


Members N. Y. and Phila. Stock Exchanges Investment Securities 
120 Broadway, N. Y. Phone 7500 Rector || 43 Exchange Place New York 
Montreal Toronto Baltimere and Richmond Telephone 8300-16 Hanover 


ee) 
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Send me Descriptive Circular X-24 
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Illinois Central 4s, 1953 
Atchison adj. 4s, stpd. & unstpd. 
Colorado Southern 4s, 1935 
Central Pacific 3'4s, 1929 

Rock Isl. Ark. & Louis. 4s, 1934 


HERZFELD & STERN 


Members N. Y. Stock Exchange 
40 Exchange Place 


New York 
Tel. Beoad 4723 














Alabama Power Co. 5s, 1951 


14 Wall St. 








Carolina Pr. & Lt. 1st 5s, 1938 Dayton Power & Lt. Ist 5s, '41 
Milw. Elec. Ry. & Lt. 5s, 1961 Cleveland Elec. III. 1st 5s, ’39 


Home T.& T.(Spokane) 5s,’36 
Niagara Falls Power 7% Pfd. Hydraulic Power Co. 5s, 1951 


Rutter & Co. 


Telephone Rector 4391 


New York 























$5 PAR VALUE 


Joint Stock Land Bank 
Stock 


The small investor is now offered 
an opportunity to purchase shares in 
Agricultural Joint Stock Land Bank 
stock (operating in Ohio and West 
Virginia) at 

$6.75 per share 
Circular on Request 


T. B. CREWS JR. & CO. 


265 Broad St., N. Y. Broad 1315 











——i 


CHICAGO markets 
UTILITIES _ tractions 
INDUSTRIAL BONDS 


Wm. H. COLVIN & CO. 


104 SO. LA SALLE ST 
MAfernbers New York and Chicago Stock Exchanges 








ACT IVE 
GAS 





OFFERINGS WANTED 
Georgia RR. & Banking Co. 4s, 194 
Georgia RR. & Banking Co. 6s, 195: 
Georgia Municipals 


CHARLES WESLEY & (0. 


46 Cedar Street, 
New York, 








el 


CHICAGO JOINT STOCK 
LAND BANK 
10% Capital Stock 


TRIPP & ANDREWS 


60 Brosdway, 111 Peart St., 
New York City Hartford, Conn. 














Specialists in 
CONNECTICUT SECURITIES 


The R. F. Griggs Company 


WATERBURY, CONN. 
Telephone 16 63 North Main St. 








ACTIVE MARKETS 
IN ALL 
CALIFORNIA BONDS 


Martin Judge Jr., & Co. 


Members San Francisco Sinck Exchange 
485 California Street 
SAN FRANCISCO 





Caldwell & Company 
SOUTHERN MUNICIPALS 

Oumberland Tel. & Telep. Co. 5a 

Nashville Chattanooga & 8t. Louis Ry. 

Nashville & Decatur Ry 

Nashville Railway & Light Co. Securities 


NASHVILLE, TENN. 214 Union Street 





Laurentide Power 5s, 1946 
Northern Ontario Lt. 6s, 1931 


Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7350 





Bonds in smal] denominations 
Bought and Sold— 
Send for Lists 


Raymond & Company 


Establishec 1919 
Phone 


60 Wall St. 
Hanover 7940. New York, N. Y 





STOCKS AND BONDS 


Bought gpd sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inguines iDvited. 
FINCH, WILSON & CO. 
Formerly Finch & Tarbell 
Members New York Stock Exchange. 
120 BROADWAY NEW YORK 








m_ | 


Continental Gas & Elec. 5s, 1927 
Continental Gas & Elec. 6s, 1947 
Kentucky Utilities 6s, 1924 
Northern States Pow. Com. & Pfd. 
Northern States Power 6s, 1926 
Northwestern Elev. 5s, 1941 
Oklahoma Gas & Elec. 7%s, 1941 
Oklahoma General Power 6s, 1952 
Shaffer Oil & Refining 6s, 1929 
Standard Gas & Elec. 7%s, 1941 
Standard Gas & Elec. Com. & Pfd. 
West’n States Gas &El. Com. &Pfd. 


HL M. Byllesby and Ca. 
| Deondecp 208 S. Lakitte Se. 


i11 Broadway 
Detroit Bostoa 
Bime Savgs. Bk. Bidg. 14 State Street 
Private Wires to 
Chicago Boston & Detrott. 


























Railroad Securities Co. 


Illinois Central Stock Coll. 
4s, 1952 


Missouri Kansas & Texas 
all issues 


Hartshorne & Battelle 


Members New York Stock Exchange 
26 Broad St., N. Y. "Phone 7740 Broad 





H.MOUNTAGUE VICKERS 
49 Wall St. 


CENTRAL PACIFIC FRANC 
4% 1946 
ST. PAUL FRANC 
4% 1925 








Big 4 St. Louis Div. 4s, 1990 
S. P. Cent. Pac. Col. 4s, 1949 
Penn. RR. Con. 414s, 1960 


Montgomery Bros. 
25 Broad Street New York 
Telephone Broad 


ao? 








JOINT STOCK LAND BANKS 
CAPITAL STOCKS 
Bought & Sold 


Nebemiah F riedman & Co. 








28 Hread wa) 











Government, 


Public Utility 


62 Cedar St., New York 
Philadelphia Boston 


Serantar Piteshereh 





 Bewting Green 258s | ' 


Municipal, 


INVESTMENT BONDS 


A. B. Leach & Co.. Inc. 
Investment Securities 
105 So. La Salle St., Chicag:: 


Railroad 


Industrial 


Detroit 
Cincinnatl 


Cleveland 


Se Loaute 
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Cinn. Ind. & Western 5s, 1965 
Genesee & Wyoming 5s, 1929 
Kanawha & West Virginia 5s, ’55 
New Mex. Ry. & Coal 1st 5s, 1947 
Norf. & Sou. gen. 5s, 1954 
Ogdensburg & L. Ch. 4s, 1948 
Seaboard, Atl. & Birm. 4s, 1933 
Wabash, Omaha Div. 3)4s, 1941 
Wabash Terminal 4s, 1954 

West Virginia & Pitts. 4s, 1990 





30 Broad St., New York. 





SHEAR, BARTON & CO. 


Alabama Power Co. 5s, 1946 
Columbus Ry., Lt. & Pr. 5s, 1940 
Ind. Trac. & Term. 5s, 1933 
Keystone Power Co. 64s, 1952 
Ky. & W. Va. Power 7s, 1950 
Memphis Pr. & Light 5s, 1948 
New England Power Co. 5s, 1951 
New York Dock 4s, 1951 

Ohio Valley Elec. 5s, 1946 
Yadkin River Power Co. 6s, 1941 





Telephone Broad 7054 | 























R.M. BAUER & CO. 





25 BROAD ST. 


Phones: Broad 0416-7, 0658, 0125 to 0129 
Austrian 


NEW YORK 





Government Bonds 
Municipal Bonds 
Public Utility Bonds & Stocks 
Bank Shares 











Industrial Shares 
Exchange 
Currency 





All Foreign Bonds, Currencies & Exchanges 























ST. LOUIS 
Winchester-Simmons Pfd. 
Associated Simmons Hardware Pfd. 
U. S. Pablic Service 6s, 1927 
American Stove Company 
St. Louis Transit Co. Ge 1934 
Union Electric Lt. & Pr. 6s & Stocks 
East St. Louis & Suburban Ge 1983 
United Rys. of St. Louls Bonds & Stock: 
Missouri Edison 6s, 1927 


Wire us your orders. 


MARK C. STEINBERG & CO. 


| Members New York Stock Exchange | 








Adembers St. Louts Stock Hachange 
800 N. Broadway, St. Louis, Mo. 








KANSAS CITY 
SECURITIES 


H. P. Wright Investment Ce 


Ketablished 1885 
KANSAS CITY, MO. 
“Legan & Bryan Private Wire System” 


WILL SELL 
100 shares 
Manhattan Rubber Mfg. Co. 


(Passaic, N. J.) 
@$118 per share 


FRANK CHARCOT, Jr. 


86 Broad St. NEW YORK 
Tel. Broad 6200 








OFFERINGS WANTED 
United Traction 


of Albany 


41,% Consolidated Mtge. Bonds 
Due 2004 


Boughi—Sold—Quoted 


BEVERLEY BOGERT & Co. 
Investment Securities 
120 BROADWAY.N:Y. TEL.RECTOR 1677-8 





American Arch 
Commonwealth Finance 
Superheater Rights & Stock 


RALPH C. MORGAN 
160 B’way, N. Y. Cortlandt 6955 

















Essex County 4s, 41458 and 44s 
United Electric Co. 4s, 1949 
Newark Consol. Gas Co. 5s, 1948 


J.S. Rippel & y 


IN 
18 Clinton Street Newark, New Jersey 
Tel. 32560 Mulberry 








OFFERINGS WANTED 


St. Lawrence Pulp & Lumber Corp. 
6% Bonds, 1924-1933 
Chicoutimi Pulp Co. 6% Bonds, 1943 


TRUAX & COMPANY 


MONTREAL 


17 St. John St. Main 3618 








Consolidated Gas, Elec. 
Light & Power Co. 


of Baltimore 


51,s—6s—7s 


CURTIS & SANGER 


Members 
N. Y., Boston and Chicago Stock Frchatsges 
49 Well St., N. Y. Tel. Hanover 6144 














WILL BUY 
Trenton Gas & Elec. 5s, 1949 
Pat. & Pass. Gas & El. 5s, 1949 


OUTWATER & WELLS 


16 Sashapge Place JERSEY CITY, WN. J. 


one Montgomery 6488 














NATIONAL PARK BANK 
Bought and Sold 


Geo. Rust Rogers 


61 Broadway, N. Y. Tel. Bowling Green 3646 





INVESTMENT 
SECURITIES 


HEYWOOD BROOKS & CO. 


149 BROADWAY NEW YORE 





CINCINNATI SECURITIES 
Westheimer & Company 


Members of the; Cinciunati Stock Bxzchaage 
Chicage Board of Trade 
Baltimore Stock 


Exchange 
CINCINNATI, OHIO BALTIMORE, Mb. 





OFFERINGS WANTED 


Public Utility Bonds 
MAINE Industrial Bonds 
Municipal Bonds 


CHARLES H. GILMAN & CO. 


PORTLAND, MAINE 
Correspondents of Kidder, Peabody & Ce 
WE SPECIALIZE IN THE 
Bonds and Stocks 
of th 


Utica Gas & Electric Co. 


and 


Consolidated Water Co. of Utica 


Mohawk Valley Investment Corp. 


UTICA NEW YORK 








North Texas Issues 
Real Estate Loans 


We solicit connections with organizations 
ng city, farm and ranch loans at con- 
seorvative values with interest at 6% to 8%. 


INVESTMENT SECURITIES COMPANY 


604-5 Burkburnett Bidg., 
FORT WORTH TEXAS 











McCABE & FRADLEY 


120 BROADWAY NEW YORK 
Telephone Rector 9935 
SPECIALIZING IN 


Bank Stocks 
Trust Company Stocks 
Mortgage Company Stocks 
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Bankers and Brokers Outsite Mew Pork 


PHILADELPHIA 








PHILADELPHIA NORFOLK, VA. 


ae MOTTU & CO. 
€.W.Zlarks@o. 3H ¥. BO N DS Established 1892 
BANKERS : 


Investment Bankers 








NORFOLK, Va. 
321 Chestnut St., Philadelphia 


Correspondents, Livingston & Ce. 
| NEW YORK 
Establiched 1837 : 











° = oO 
Municipal NORTH CAROLINA 


ee ee ee ee ee oe 


ae 


Stock Exchanges | Railroad Wachovia Bank & Trust Company 


BOND DEPARTMENT 


‘a North Carolina Municipal Notes and Benda, 
Pu bi ic Uti i ity Southern Corporation Securities 


BOLES & WESTWOOD | industrial bahcencarn eon npttiaeibons 


Members Phila. Stock Exchange 


| 
Members New York and Philadelphia | 














INVESTMENT Durfey & Marr 
SECURITIES 


RALEIGH, N. C. 
HARRISON, SMITH & Co. 


Southern 
INVESTMENT SECURITIES 


Industrial Securities 
121 SOUTH 5th STREET North Carolina’s Oldest 


| PHILADELPHIA) ' Strictly Investment Heuse 
PHONE: LOCUST 4723 

















LOMBARD 6100 NORTH CAROLINA 
Municipal Bonds and Notes 
Pennsylvania Tax Free Bonds 


Cotton Mill Preferred Stocks 
PAUL & CO 


_ a WARREN A. TYSON & CO. || AMERICAN TRUST COMPANY 
Pennsylvania Building 


BOND DEPARTMENT 
Investment Bonds - « NORTH CAROLAN® 
PHILADELPHIA 




















CHA 








14237 Walnut Street 
ALABAMA ed PHILADELPHIA 


i SPARTANBURG, s. c. 
COMPAR. Y 

AA So a DALLAS, TEXAS A. M. LAW & Co., Ine. 

BIRMINGHAM, ALABAMA fee GIES LA OS 


DEALERS IN 
SOUTHERN MUNICIPAL A B BREG, GARRETT & CO, Stocks and Bonds 
CORPORATION BONDS Municipal Bonds 


! Southern Textiles a Specialty 
—— Farm and City Mortgages SPARTANBURG, S. C. 
Texas and Oklahoma 


1111-13 Magnolia Bidg. DALLAS, TEXAS 












































ee 


ATLANTA 





Texas Municipal Bonds 


and Warrants THE ROBINSON-HUMPHREY CO. 


Distributors of Fotive issue Established 1894 
We ealils Suamites treme Gathers. MUNICIPAL AND CORPORATION 
banks and investors. 


GEO. L. SIMPSON & CO. ——— 


ATLANTA GEORGIA 











— 





Frederick Peirce veces 
ror” ar Co. went JOHN W. DICKEY 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 





Augusta, Ga. 


Southern Securities 
Established 1886. 
SASMYILLE 


PAD LPL DAL LD LDL IIA IS LDA DAA PA 























High Grade Investment Securities ° ° 
. Commercial Paper American National WM. E. BUSH & CO. 
Bankers ¢ Acceptances Company hacen Go 
Hibernia Securities Co., Inc. NASHVILLE, TENN. 


: am SOUTHERN SECURITIES 
Hibernia Bank Building, New Orleans oS ee ee COTTON MILL STOCKS 





New York Atlanta Dallas 
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PROVIDENCE SPRINGFIELD, ILL. 
PADD DADA PAA AAA A ANA hel 
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EA Matheny, Dixon & Co. 
INVESTMENT SECURITIES BODELL & CO. 


Actively Trading in all Securities of the | 10 WEYBOSSET STREET 
New Orleans Public Service Inc. 


Dealers in 
Member New Orleans Stock Exchange PROVIDENCE Municipal and Corporation Bonds 
NEW ORLEANS, LA, New York and Illinois Farm Mortgages 

















SPRINGFIELD, ILLINOIS 
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We own and offer a substantial block of 


The United Traction Company of Albany 


Consolidated Mortgage 414% Gold Bonds 


(Mortgage Closed Except for Refunding Divisional Issues) 
Dated March 1, 1904 Due June 1, 2004 
CENTRAL UNION TRUST COMPANY, NEW YORK, Trustee 


Continental 
Financial 
Representative 


Late manager of New York 
Foreign Bank, with twenty 
years experience on three con- 
tinents, will shortly take up 
residence in Switzerland. 


He is prepared to act as 
representative for American 
financial interests, Commercial 
and Investment Banking, in 
France, Germany and Central 
Europe. 

Remuneration expected only 
on resulting business. Appoint- 
ments tor interviews may be 
made until June 15th. 


Address Continental, 
P. O. Box 64, Trinity 
Station, New § York. 





The United Traction Company does the entire electric railway business 
of Albany, Troy, Cohoes, Watervliet, Rensselaer, Green Island and 
Waterford, etc., serving a population of over 250,000. A consolidation of 
the Albany Railway, Watervliet Turnpike & RR. Co., and the Troy City 
Ry. Co. Also operates, under leases to the constituent companies, the 
Troy &.Cohoes RR., the Lansingburg & Cohoes RR., the Waterford & 
Cohoes RR., the Cohoes Ry. Co. and the Capitol Ry. The Company 
has traffic agresmante with the Albany & Southern RR., the Schenectady 
Ry. Co. and the Hudson Valley Ry. Co., by which their passenger and 
freight cars are run into Albany and Troy. he power used by the Com- 
pany is furnished under contract by the Adirondack Electric Power Cor- 
poration. The mileage operated on December 31, 1921, consists of 62.942 
miles of main track with 40.016 of second track; sidings, etc., 9.383 miles. 
Equipment, 423 passenger cars and 50 miscellaneous cars. 


CAPITALIZATION 
Authorized. Outstanding, 


cone adi a ai a ie Ral alls ine th alimeenae $12,500,000 $12,500,000 
8s-— 
~ enestidated Mortgage 44s 6,500,000 2,620,000 


$956,000 | Chane Divisional Bonds are owned by The Sa , ieee BO I SS EVAI N & CO. 


52 BROADWAY, NEW YORK 
EARNINGS Members of the New York Stock Exc” .nge 
INVESTMENT SECURITIES 
COMMERCIAL DEPARTMENT 
FOREIGN EXCHANGE 


MESSRS. PIERSON & CO. 
Amsterdam, Holland. 

















oe ee eae 











Oalendar Year First Quar- 
1922. ter 1923. 
$3,361,210 $974,281 
2,781,164 


807,769 
$580,046 $166,511 
314,620 


78,655 
$265,426 $87 ,856 


Gross Earnings 
ating Expenses, Including Maintenance and Taxes_-_- 




















Net Earnings for Calendar Year 1922 over 1.84 times all Bond 
Interest Charges and for the First Quarter of 1923 over 2.1 times 


Liquidation 
said Charges. 

The WHITE HALL NATIONAL BANK, 
located at White Hall, in the State of Maryland, 
is closing its affairs. All noteholders and other 
creditors of the Association are therefore hereby 
notified to present the notes and other claims 
for payment. 


The Delaware & Hudson Company operates the property and have 
an investment in the United Traction Company of over $17,000,000 that 
is junior to these bonds, including the $12,000,000 Capital Stock. 

Complete details and further information regarding the Company will 
be furnished upon request. 


PRICE 6214 AND INTEREST 
BEVERLEY BOGERT & CO. 


INVESTMENT SECURITIES 
120 BROADWAY, NEW YORK CITY 
Telephone Rector 1677—1678—4254—4255 


The above statements are based upon information obtained from reliable sources, and, 
while not guaranteed, are correct to the best of our knowledge and belief. 





C. EVANS WILEY, Cashier. 
Dated, White Hall, Md., Mayt, 1923. 





LEGAL NOTICE. 

The First-Second National Bank of Akron, 
located at Akron, in the State of Ohio, ts closing 
its affairs. All noteholders and other creditors 
of the association are therefore hereby notified 
to present the notes and other claims for payment. 


a ie NER, President 
Dated May 3, 1923. 








Dividends 


BETHLEHEM STEEL CORPORATION, 


Notice of Dividends on Eight Per Cent. Cum- 
ulative Convertible Preferred Stock; 
ven Per Cent. Cumulative Preferred 
Stock, Seven Per Cent. Non-Cumulative 
Preferred Stock, and Common Stock, 
The second installment of on, of the eight per 


cent. dividend u the Fight Per Cent. Cumu- 
lative Convertible Preferred Stock, the second 





























Frotices 


No. 12370 
TREASURY DEPARTMENT 





Office of Comptroller of the Curren 
Washington, D. C., May 9, 1923. 

Whereas, by satisfactory evidence presented 
to the oncerssqnen ny Dns come med? <0 appear that 

“FRANKLIN NATIONAL BANK 

IN NEW YORK,” 

in the City of New York, in the County of New 
York and State of New York, has complied with 
all the provisions of the Statutes of the United 
States, required to be complied with before an 
association shal] be authorized to commence the 
business of Banking; 
Now Therefore, i, HENRY M. DAWES, 
Comptroller of the Currency, do hereby certify 


“FRANKLIN NATIONAL BANK 
IN NEW YORK,” 
in the City of New York, in the County of New 
York and State of New York, is authorized to 


commence the business of Banking as provided 
in Section Fifty-one Hundred and Sixty-nine of 


Lamborn, Hutchings & Co. 


7 Wall St., New York 





STOCKS, BONDS, FUTURES 


N. Y. Stock Exchange 

N. Y¥. Cotton Exchange 
Members{N. Y. Produce Exchange 

N’ Y: Coffee & Sugar Exchange 

Chicago Board of Trade 








the Revised Statutes of the United States. 





SIMON BORG & CO. 


Ne. 46 Cedar Street - - 


In Testimony Whereof witness my hand and 
seal of office this ninth day of 4 1923. 
NR DAWES 


Y M. , 
(Seal) Comptroller of the Currency. 








F. WM. KRAFT, Lawyer 


»pecializing in Examination & Preparation of 


County, Municipal and Corporation 
8onds, Warrants and Securities and 


Proceedings Authorizing Same. 


Rooms 617-520 111 W. Monroe St., 
Harris Trust Building 


CHICAGO, ILLINOIS 


Members of New York Stock Eschange 

New York 
HIGH-GRADE 

INVESTMENT SECURITIES 








installment of 1%% of the seven per cent. divi- 
dend upon the Seven ler Cent. Cumulative 
Preferred Stock and the second installment of 
1%4% of the seven per cent. dividend upon the 
Seven Per Cent. Non-Cumulative Preferred Stock 
of Bethlehem Steel Cor tion which were de- 
clared on January 25, 1923, will be payable July 2 
1923, to the respective holders of record of said .. 
three c of stock at the close of business 

on June 15, 1923, and a regular dividend of 14% 
upon the Common Stock of the Corporation (the 
former Class B Common Stock now being included 
therein), which was declared on April 26, 1923, 
will be payable on July 2, 1923, to the holders of 
record of said stock at the close of business on 
June 1, 1923: the third installment of said divi- 
dends on said Eight Per Cent. Cumulative Con- 
vertible Preferred Stock, on said Seven Per Cent. 
Cumulative Preferred Stock and on said Seven 
Per Cent. Non-Cumulative Pre*erred Stock will 
be payable on October 1, 1923, to the respective 
holders of record thereof at the close of business 
on Sentember 15, 1923, and the fourth, on Jan- 
uary 2, 1924, to the respective holders of record 
thereof at the close of business on December 15, 


Checks will be mailed. 
. EF. McMATH, Secretary. 
Dated, May 23, 1923. 





LEHIGH VALLEY COAL SALES CO. 


New York, May 25, 1923. 
The Board of Directors of the Lehigh Val- 
ley Coal Sales Company have this day declared 
a Dividend of Two Dollars per share payable 
July 2, 1923, to those stockholders of the Com- 
pany who are holders of full share certificates 
of stock on the Company’s books at 
the close of business June 14, 1923. Checks 
will be ma ‘ 
W J. BURTON, Secretary and Treasurer. 
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Dibidends 


WINSLOW, LANIER &CO 


69 CEDAR STREET 
NEW YORK 


THE FOLLOWING COUPONS AND DIVI- 
DENDS ARE PAYABLE AT OUR OFFICE 
DURING THE MONTH OF JUNE, 1923. 

JUNE ist, 1923. 

Oleveland & Pitts. Rd. Co. Regular Guaran-" 
teed Stock Dividend (quarterly 1% %). 

Cleveland & Pitts. Rd. Co. Special Guaran- 

teed Betterment Stock Div. (quar. 1%). 

Marion County, Ind., 34% Refund. Bonds 


JUNE 3rd, 1923. 
Marion County, Indiana, Funding 3s. 


JUNE 10th, 1923. FE 
Marion County. Indiana, Refunding 4s. ~ 7; 


JUNE 15th, 1923. 
Indianapolis, Ind., School Building Bonds. 4 


JUNE 30th, 1923. 
Indianapolis, Indiana, Refunding 4s. 


REDEMPTION OF 
NOTE CERTIFICATES 

Notice is hereby given that the Note-Cer- 
tificates cerns $52,000,000, issued by 
the Canad Pacific Railway Company on 
the 2nd day of March, 1914, and secured upon 
the —_ Investment Fund created and main- 
tain under the provisions of the Agreement 
made on the 23rd day of December, 1913, between 
the Canadian Pacific Railwa 
Royal Trust Com ny, stee, will be re- 
deemed on the TENTH DAY OF JULY, 1923, 
pursuant to the conditions of the issue of the same 
providing for redemption before maturity by 
; 





Company and The 


payment of the principal and accrued interest 
to the date fixed for redemption. 

Under the conditions of the issue Note—Cer- 
tificates must be presented to the Trustee for 
redemption at the Bank of Montreal. in London, 
Montreal or New York on or before the said date, 
and if not so presented they will not bear interest 
after said date of redemption. 

DATED at Montreal, this Twenty-fourth 
day of April, 1923. q te of 


. were te 
OANADIAN PACIFIC RAILWAY COMPANY 
By ERNEST ALEXANDER, Secretary. 


THE ROYAL TRUST COMPANY 
By M.S. L. RICHEY, Secretary. 


St. Louis Southwestern Railway Co. 
PREFERRED STOCK DIVIDEND. 
New York, May 24, 1923. 
A quarterly dividend of $1.25 per share on the 
erred capita] stock of this company has been 
lared payable on July 2, 1923, to stockhold- 
ers of record at the close of business on June 16, 


The Transfer Books will not close. 
By order of the Board of Directors. 
PAUL J. LONGUA, Secretary. 











DIVIDEND NOTICE. 
PACKARD MOTOR CAR COMPANY 
PREFERRED STOCK. 

A quarterly dividend of one and three-quarters 
per cent (1%%) on the Preferred Capital Stock 
of the Company has been declared by the Board 
of Directors, payable the 15th day of June, 1923, 
to the holders of the Preferred Stock of record at 
the close of business May 31, 1923. 

The books will not be closed. 

FREDERICK R. ROBINSON, 
Secretary and Treasurer. 
Detroit, Mi 
May 17, 1923. 


FAIRBANKS, MORSE & CO. 
Preferred Stock Dividend. 

Notice is hereby given that the regular quar- 
terly dividend of one and one-half per cent. 
(14%) has been declared on the preferred capital 
stock of the above company and will be payable 
on June ist, 1923, to stockholders of record at 
the close of business on May 19th, 1923. 

The transfer books of the Comepeny will be 
closed for the registration of t ers from the 
close of business on May 19th, 1923. until ten 
o'clock in the forenoon of June ist, 1923. 

. M. BOUGHEY, Secretary. 

Chicago, Ill., May 17, 1923. 


THE MONTANA POWER COMPANY 
PREFERRED STOCK DIVIDEND NO. 43. 
A regular quarterly dividend of one and three- 

guerters per cent (1% %) on the Preferred Stock 
been declared, pa able July 2, 1923, to stock- 
holders of record at the close of business on June 


13, 1923. 
COMMON STOCK DIVIDEND NO. 43. 
A dividend of one ad cent (1%) on the Common 
Stock has been declared, payable Jusy 2, 1923, 
to stockholders of record at the close of busi- 
ness on June 13, 1923. Checks will be mailed. 
WALTER DUTTON, Treasurer. 
25 Broadway, New York, N.Y. 
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To Holders of 


First Mortgage 6% Ten Year 
Sinking Fund Gold Bonds of 


National Conduit & Cable Company, Inc. 


The undersigned Committee has received an offer from a 
responsible party to buy all FIRST MORTGAGE SIX PER 
CENT. TEN YEAR SINKING FUND GOLD BONDS of 
NATIONAL CONDUIT & CABLE COMPANY, INC., 
which are deposited with The National City Bank of New 
York, No. 55 Wall Street, New York City, on or before Tuesday, 
June 5th, 1923, at seventy cents (70c) on the dollar of principal, 
without interest, that is, at $700 net cash for each $1000 bond, 
with the coupon due October 1, 1921, and all subsequent 
coupons attached, payable at said Bank, in New York funds, 
on or before June 20th, 1923; provided, that if less than seventy 
per cent. (70%) in amount of the total issue of said bonds 
should be deposited with said Bank on or before said 5th day 
of June, 1923, the party making the offer will have the right 
either to purchase at said price the amount of bonds which 
has been deposited or to withdraw the offer and refuse to 
take any bonds. 


To avail themselves of this offer, holders of Certificates of 
Deposit for bonds deposited with this Committee under the 
Bondholders Protective Agreement, dated April 1, 1921, should 
immediately send in their Certificates of Deposit to the said 
Bank, so that they will be received not later than June 5th, 1923, 
and holders of bonds which have not been deposited under said 
Agreement should immediately send in their bonds, with all 
unpaid and unmatured coupons attached, as above stated, so 
that they will be received by said Bank not later than said date. 
Receipts will be issued by said Bank for all Certificates of 
Deposit and for all bonds so deposited. Upon surrender of 
such receipts to said Bank on or after June 21, 1923, the 
holders will be entitled either to collect the said net price for 
their bonds if funds for payment of the same have been re- 
ceived by said Bank, or to receive back, without charge, the 
Certificates of Deposit or bonds represented thereby. 


If the above offer is accepted by the holders of the requisite 
amount of bonds, the Committee will forthwith terminate the 
Bondholders Protective Agreement, dated April 1, 1921, and 
will fix a sum to cover its expenses which will be approxi- 
mately, but not exceeding, ten dollars ($10) for each bond 
which has been deposited under said Agreement; but in order 
that the above offer may afford a net price to the depositing 
bondholders who accept it, the Committee has arranged to 
collect from the purchaser a sum which will be sufficient to 
cover their proportion of such expenses. 


The Committee has made diligent efforts to find a respon- 
sible purchaser for the property of the Company at a satis- 
factory price, but no such purchaser has appeared, and the 
attempted sale of the sheet mill or North Plant under the 
order of the Court resulted in no bid. In preference to the 
uncertainties and delays of reorganization or liquidation, the 
Committee recommends to all bondholders the acceptance of 
the above cash offer for their bonds. Having consulted in 
advance as many holders as could conveniently be communi- 
cated with on short notice, the Committee has already re- 
ceived assurances from holders of more than a majority in 
amount of the bonds that they will accept the offer. 


New York, May 18, 1923. 


CHARLES E. MITCHELL, 
JAMES H. PERKINS, 
W. O. GAY, 
Committee. 
SHEARMAN & STERLING, 
SHERMAN ALLEN, 


Secretary. 
55 Wall Street, New York, N. Y. 














THE MAC KAY COMPANIES 
PREFERRED DIVIDEND NO. 78 
COMMON DIVIDEND NO. 72 

The regular quarterly dividend of one per 
cent on the preferred shares and theregular quar- 
terly dividend on one and three quarters 
cent on the common shares, in The Mackay Com- 
panies, will be paid July 2nd, 1923 to shareholders 
of record as they appa at the close of business 
June 6th, 1923. e transfer books will not 
be closed. 

EDWARD C. PLATT, Treasurer. 

Dated, May 22nd, 1923. 





EPUBLIC IRON & STEEL COMPANY 

R PREFERRED DIVIDEND NO.75 

At a meet of the board of Directors of the 

Republic Iron & Steel Company . the regular divi- 
d of 1% % on the Preferred Stock and an extra 

eodond of bo, on the Preferred Stock, on account 
deferred dividends, were declared payable 

















1923. 


Suiy 29nd, 1923 to Stockholders of record June 
s RICHARD JONES_JR., Secretary. 


ANACONDA COPPER MINING CO 
25 Broadway, 
New York, May 22, 1923. 
DIVIDEND NUMBER 83. 
The Board of Directors of the Anaconda Oop- 


per | per eB Company has declared a divi- 
e 


dend o venty-five Cents (75c) per share 
upon its Oapital Stock of the par value of $50. 
per share, payable on July 23rd, 1923, to holders 
of such shares of record at the close of business 
at 12 0’clock, Noon, on Saturday, June 16th, 1923. 
A. H. MELIN, Secretary. 





E. I. DU PONT DE NEMOURS & COMPANY 
Wilmington, Del. ay 21, 1923. ‘| 
of Directors has this day declared 
of 1%% on the Common Stock of 
this company, payable June 15, 1923, to stock- 
holders of record at close of business on June 
, 1923; dividend of 1%% on the Deben 
ture stock of this Company, Pee July 25 
23, to mocneews. 2 record at close of busi 
ss on Ju < 

OHARLES COPELAND, Secretary, 


The 
a dividend 





THE J. G. WHITE BARAGEMENS 
43 EXOHANGE PLACE, NEW YORE 
MANAGER 


ANAG 
ASSOCIATED GAS & ELECTRIC 


ts (88c.) per 
stock of the Company for the quar- 
30, 1923, payable Saturday, 
, to stockho the 
usiness Friday. June 15, 1923. 
B. E: MICHEL, Secretary. 
STROMBERG CARBURETOR COMPANY 
OF AMERICA, INC, 


37 Wall Street, New Toe Oity. 


18, 1923. 
A dividend of one dollar a seven 
cents ($1.75) per share has this day been declared 
upon the capital stock of this company, payable 
July 2, 1923. to stockholders who appear record 
as such at the close of business on June 8, 1923. 


GEOEGE H. SAYLOR, Treasurer. 
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ANKERS TRUST COMPANY q 
is a bank for business men. FABh Faget iF 
In commercial banking it offers ieee a 





all they need. Among its depos- 
itors are leaders in widely varied 
lines of production and distribu- 
tion. Its customers find its facili- 
ties suited to their requirements, 








supplementing ina banking way HIS company ing, See 


their own equipment for domes- many customers whose ac- 


tic and foreign trade. tivities are not yet extensive, 
but who realize the value of a 
good banking connection in 
aiding the development of their 


business. 


Whether your business is of 


world-wide proportions of 


Eo, ves 


" ,. ty 


essentially local, Bankers Trust 
Company can serve you efh- 
ciently. 


BANKERS TRUST COMPANY 


Downtown Office: Fifth Avenue Office: Fifty-seventh Street Office: 
16 Wall Street at 42nd Street at Madison Avenue 


Paris Office: 3 & 5 Place Vendome 





























THE C28 COMPANY 
en oO 

A dividend of 3% on the par value of all of 
the outstanding capital stock of this company, 
for gy eve stock ayable Jur 4% oon 

issu been declared able June 

to stockholders of record tune 4 1923. 
Ww. W. BRUCE Treasurer. 


May 22, 1923. 
MARTIN PARRY Mg la ge ayy 








seventy-five cents (75c.) a share on the capital 
stock of the corporation, payable June ist, 1923, 
to stockholders of May 15, 1923. The 
transfer books will not be closed. 

F. M. SMALL, President. 





TEXAS GULF SULPHUR PORPANY 

A quarterly distribution of $1.50 per share 
has been declared by the Board of Directors pay- 
able on June 15, 1923, to stockholders of recor 

at the close of business on June 1 1923. 
Stockholders will be advised later as to what 
portion of said distribution is from Free Surplus 
and what from Reserve for Depletion. 
H. F. J. KNOBLOCH, Treasurer. 


d | of fifty cen 


INSPIRATION CONSOLIDATED COPPER Co. 
25 Broadway, New York, N. 

The pears of Directors has 8 a ‘dividend 

r share, payable Monday, July 2. 

1923, to ~~ olders of record at the ‘close of 

business, Thursday, June 14, 1923. Books will 


not close. 
J. W. ALLEN, Treasurer. 
New York, N. Y., May 24, 1923. 








NORTHERN PIPE LINE COMPANY. 
26 Broadw 


New York, Ma a 
A Gvidend of $5.00 per shar Feawy Baad 
on the Capital Stock of this a ae 
July 1, 1923, to stockholders of record at the 
close of somites June 8, 1923. 
J. R. FAST, Secretary. 





_record June Ist 


THE BORDEN COMPANY. 
Preferred Stock Dividend No. 86. 

The regular ae pee Meas divi % has 
been declared on the poe s Com- 
pany, payable June 15, 1923, to stockholders of 

. Books do not close. Checks 


‘SHEPARD RARESHIDE. Treasurer 





mailed 
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New Issue 





New YorK and Pennsylvania Joint Stock 


(Formerly First Joint Stock Land Bank of New York) 
5% Farm Loan Bonds 


ISSUED UNDER THE FEDERAL FARM LOAN ACT 


Dated January 1, 1923S 


Not redeemable before January 11933 


Redeemable at the option of the Bank at 100 and accrued interest on January 1, 1933, or on any interest date thereafter. 
Coupon bonds of $1,000 and $10,000 denominations, fully registerable and interchangeable. Interest payable January 
land July 1. Principal and interest payable at the Chase National Bank of the City of New York. 


Exempt from all Federal, State, Municipal and Local Taxation 
to the same extent as the First Liberty Loan 3%% Bonds 


President M. J. Murphy has summarized the following facts from his letter to us, dated May 23, 1923: 


The New York and Pennsylvania Joint Stock Land Bank was chartered in May 1922 as the First 
Joint Stock Land Bank of New York to operate in the States of New York and Pennsylvania. The 
loans of this Bank have been made on a basis of 33.5 of the total value of the farms mortgaged, 


$1,000,000 


Land Bank 


as determined by the government appraisers. 


The Federal Farm Loan Act provides that no loan made thereunder may exceed 50% of the 
value of the farm land plus 20° of the value of permanent insured improvements thereon. 


By Act of Congress these bonds, prepared and engraved by the Treasury 
Department, are declared instrumentalities of the United States Govern- 
ment, legal investments for all fiduciary and trust funds under the juris- 
diction of the Federal Government, and acceptable at par as security for 
Postal Savings and all other deposits of Government funds. 


We offer the above bonds when, as and tf issued and received by us, subject to approval of legality by our counsel. 


Price 103% and interest, to yield about 4.55% to 1933 and 5% thereafter 


Tucker, Anthony ®@ Co. 


The information contained in this advertisement is not guaranteed by us, but has been obtained from sources we believe to be accurate. 


Due January 1, 1953 








—————— 
—--—- 








| The Ainacionn Sugar 
Refining Company 


Preferred Dividend 


On the Preferred Stock a dividend 
of one and three-quarters per cent 
being the 126'P consecutive dividend 
thereon; on the second day of 
July 1923 to stockholders of record 
on the first day of June 1923. 


The Transfer Books will not close. 
EDWIN T. GIBSON, Secretary 


Swift & Company 
“'nion Stock Yards, 


Dividend No. 150 


Dividend of TWO DOLLARS ($2.00) per share on 
the poe te stock of Swift & Company, will be 
paid on July 1, 1928, to stockholders of record, 
June 9, 1928, as shown on the books of the 


Company: —_C. A. PEACOCK, Secretary 
American Telephone & Telegraph Co. 


Thirty-Year Five Per Cent Collateral 
Trust Gold Bonds, due December 1, 1946 
Coupons from these Bonds, payable by their 








terms on June 1, 1923, at the office or agency | 


of the Company in New York or in Boston, wi 


be paid in New York at the Bankers Trust Com- | 
y, 16 Wall Street, or in Boston at The Mer- | 


| on A National Bank. 
H. BLAIR-SMITH, Treasurer. 


Office of H. M. BYLLESBY & COMPANY 
CHICAGO, ILLINOIS. 

The Board of Directors of the Standard Gas and 

Electric Company has declared the regular 





dividend of two per cent upon the) 
_ day, June 6, 1923. 


uarter] 
preferred stock of the Company, payable by check 
une 15, 


1923, to stockholders of record as of | 


the close of business May 31, 1923. 
ROBERT J. GRAF, Secretary. 


dividend of two and one-half per 


CITY INVESTING COMPANY 
61 Broadway, 
New York, May 17th, 1923. 
The Board of Directors have declared a 
cent upon 
the common stock of this Company, payable 
July 2d, 1923, to holders of common stock of 
record on the books of the Company at the 
close of business on June 27th. 1923. 
Cc. F. GUNTHER, 
Secretary. 
CITY INVESTING COMPANY 
61 Broadway, 
New York, May 17th, 1923. 


The Board of Directors have declared a 


| quarterly dividend of one and three-quarters 


per cent upon the preferred stock of this Com- 
pany, payable July 2d. 1923. to holders of 
preferred stock of record on the books of the 
Cosapeny at the close of business on June 27th, 


Cc. F. GUNTHER, 
Secretary. 





ee eee + od 








July 14, 1923, to holders of the COM 
- of the General]! Electric Company of record at the 
cose of business hours on 


El Paso Electric Co. 
Common Dividend No. 48 
A $2.50 quarterly dividend is 

ayable JUNE 15, to Stock- 
1olders of record JUNE 1, 1923. 


Stone & Webster, Inc, General Manager 














GuI NERAL ELECTRIC COMPANY. 
Notice is hereby given that a dividend of two 
dollars per share has been declared, oe ~~ 
stoc 


ednesday, June 6, 


Also that a dividend of fifteen cents per share 
has been declared, payable on July 14, 1923, to 
holders of the SPECIAL stock of the Company 
of record at the close of business hours on W ednes- 


e stock transfer books will not be closed. 
By order of the Board of Directors. 
M. F. WESTOVER, Secretary. 








KANSAS CITY POWER SECURITIES 
CORPORATION. 


Kansas City, Missouri. 
PREFERRED DIVIDEND NO. 10. 
Kansas City, Missouri, May 16, 1923. 

The regular quarterly dividend of One Dollar 
and Twenty-five Cents ($1.25) per share on the 
Preferred Stock of the Kansas City Power Secur- 
ities Corporation has been declared payable 
July 2, 1923, to stockholders of record at the close 
of business June 20, 1923. 

All persons holding stock of this company are 
requested to transfer on or before June 20, 1923. 
such stock to persons who are entitled to receive 
the dividend. 

CHESTER C. SMITH, Secretary. 


- KANSAS CITY POWER SECURITIES 
CORPORATION. 


Kansas City, Missouri. 
COMMON DIVIDEND NO. 3. 
Kansas City, Missouri, May 16, 1923. 

A dividend of Two Dollars ($2.00) per share on 
the Common Stock of the Kansas City Power 
Securities Corporation has been declared payable 
June 15, 1923, to stockholders of record at the 
close of business May 31, 1923. 

All persons holding stock of the company are 
requested to transfer on or before May 31, 1923. 
such stock to the persons who are entitled to re- 
ceive the dividend. 

CHESTER C. SMITH, Secretary. 


UNION PACIFIC RAILROAD CO. 


A Quarterly Dividend of $2.50 per Share 
on the Common Stock 


of this Company has this day been declared, 

ayable on onday, July 2, 1923, to Stock- 

olders of record at 3 p. m., Friday, June 1, 1923. 
EDWARD G. SMITH, Treasurer. 

New York, N. Y., May 10, 1923. 














Office of 
THE UNITED GAS IMPROVEMENT CO. 
N. W. Corner Broad and Arch Strects 

Philadelphia, March 14, 1923. 
The Directors have this day declared a quar- 
terly dividend of one and three-quarters po cent. 
or ge. per share) on the Preferred Stock of this 
Jompany, payable June 15, 1923, to holders of 
see ee | Stock of record at the close of business 

May 31, 1923. Checks will be mailed. 
I. W. MORRIS, Treasurer. 
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$1,325,000 


Dollar Portland Lumber Company 


Tho 
FIRST MORTGAGE SERIAL GOLD BONDS 


Dated May 1, 1923. Due as scheduled below. 
Authorized issue $1,325,000. Outstanding $1,325,000. 
Interest payable May 1 and November 1 at the Anglo California Trust Company . San Francisco, California, without deduction of Normal 


ederal Income Tax up to 2%. Denominations $1,000 and $50 Callable on any interest date at the option of 
the Company, on 30 days’ notice at 102% 





NEW ISSUE 


and accrued interest. 





Anglo California Trust Company, San Francisco, California, Trustee 


MATURITIES 





__Nov. 


__..May 


__Nov. 


1, 1927 
1, 1927 
1, 1928 
1, 1928 
1, 1929 


950,G00...._... 


- 1, 1931 


1, 1932 


- 1, 1932 


1, 1933 


a ee May 1, 1936 


Nov. 1, 1936 
May 1, 1937 


_..May $50,000__-_ 
$50,000-_ 


$50,000... __ 


. 1, 1933 
1, 1934 

. 1, 1934 

y 1, 1935 
Nov. 1, 1935 


May 1, 1938 
Nov. 1, 1938 
May 1, 1939 
Nov. 1, 1939 
May 1, 1940 
Nov. 1, 1940 


From the accompanying letter addressed to us by The Robert Dollar Co., we summarize as follows: 


HISTORY AND BUSINESS 
The Dollar Portland Lumber Company, a Delaware corporation, is the successor to the timber and lumber 
manufacturing business of the Portland Lumber Company and its predecessors. The Robert Dollar Co., in 
acquiring 51% of the common stock of the Dollar Portland Lumber Company, brings under its control two 
splendidly located tracts of timber containing 1,406,984,000 feet, and a modern electrically driven mill located 


on 12.1 acres of fee simple owned waterfront property in the city of Portland, Oregon, together with other sub- 
stantial assets. 


_..Nov. 1, 1929 
1, 1930 
. 1, 1930 


1, 1931 $50,000 


SECURITY 

These bonds will be secured in the opinion of counsel by an absolute first mortgage on the hereinafter 
described properties conservatively appraised at $3,212,222. 

1. Approximately 24,000 acres of standing timber in Linn and Lane Counties, Oregon, cruised in December, 
1922, by James D. Lacey & Company, nationally known timber appraisers, who estimated the merchantable tim- 
ber thereon at 1,406,984,000 feet (90% Douglas Fir), valued at $2,462,222. 

2. Real estate consisting of 12.1 acres in the city of Portland, Oregon, fee simple owned, with water front- 
age of approximately 600 feet on the Willamette River, and appraised by Wakefield, Fries & Company, of Port- 
land, at $20,000 per acre, or approximately $250,000. 

3. Modern individual unit drive, electrically operated sawmill, located on the tract last above described, 
including machinery and equipment, valued at $500,000. $416,000 fire insurance is carried thereon, with loss 
payable clauses in favor of the Trustee for additional protection of the bondholders. 


The Dollar Portland Lumber Company also owns other valuable assets as set forth in the financial state- 
ment appended hereto. 


EARNINGS 

In the acquisition of 51% of the capital stock of the Dollar Portland Lumber Company by The Robert 
Dollar Co. careful investigation was made by the latter of future operating profits. The Robert Dollar Co. is 
well equipped to estimate such earnings accurately in view of its own intimate knowledge of timber and logging 
operations covering many years and the special value of the products of the Dollar Portland Lumber Company 
to their large shipping and export business. With its ownership of a modern electrically driven mill strategically 
situated in one of the largest log producing areas on the Pacific Coast, The Dollar Portland Lumber Company 
can operate profitably either through the purchase of logs in the open market or by cutting its own timber. 
Operating the Portland mill, by purchase of logs c:1d based on a lumber output of over one hundred million feet 
= per, with adequate provision for administrative and operating expenses, taxes, depreciation, etc., The Robert 

0 


ar Co. estimate net profits exceeding $200,000 annually. The maximum interest charges on the first mort- 
gage bonds amount to $92,750. 


: MANAGEMENT 
The financial policy and the operation of the company will be directed and controlled by The Robert Dollar 


Co., thus insuring a continuity of the same management which has been responsible for the success of The Robert 
Dollar Co. during the past thirty years. 


The operating management of the company will be in the hands of practical mill and timber men of long 


experience who are war i f identified with The Robert Dollar Co. The following is a list of officers and directors 
of The Dollar Portland Lumber Company. 


R. Stanley Dollar, President Vice-President, The Robert Dollar Co. 

L. J. Wentworth, Vice-President Dollar Portland Lumber Company. 

i a eee Secretary and Manager, The Robert Dollar Co. 
Robert Treat Platt, Secretary Platt, Platt, Montgomery & Fales, 


Attorneys at Law, Portland, Oregon. 
Capt. Robert Dollar, Director President, The Robert Dollar Co. 





These bonds are offered if, when and as issued. All legal proceedings incident to the incorporation of this 


company and the creation of its funded debt have been taken under the supervision of Mr. R. H. 
Washington, and Messrs. Morrison, Dunne & Brobeck, San Francisco, California. 


Price: 100 and Accrued Interest to yield 7% 
CARSTENS & FARLES, INCORPORATED 


CALIFORNIA COMMERCIAL UNION BUILDING, SAN FRANCISCO, CALIFORNIA 


Ground Floor 
Established 1891 
SAN FRANCISCO SAN DIEGO LOS ANGELES SPOKANE 


The statements presented in this circular, while not guaranteed, are obtained from official sources which we believe to be reliable 


oshun, Seattle, 











SEATTLE 
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All of these bonds having been sold, this advertisement appears as a matter of record only. 


Original Issue 


$4,500,000 
Republic of Panama 


Thirty-Year 514% External Secured Sinking Fund Gold Bonds 


SPECIFICALLY SECURED BY ALLOCATION OF NET INCOME FROM $6,000,000 OF FIRST MORTGAGES ON NEW YORK 
CITY REAL ESTATE AND BY THE UNASSIGNED PORTION OF TREATY PAYMENTS DUE THE REPUBLIC OF 
PANAMA FROM THE UNITED STATES. 


To be dated June 1, 1923. To mature June 1, 1953 


Comnee Bonds in denominations of $1.000 and $500, registerable as to principal only. Principal, and semi-annual interest payable June 1 
and December 1. exempt from any present or future taxes of the Republic of Panama. Principal and interest payable in United States 
gold coin of the present standard of weight and fineness in New York City at the office of 


GUARANTY TRUST COMPANY OF NEW YORK, TRUSTEE 


Redeemable for the Sinking Fund on any interest date, on 60 days’ prior notice, to and including December 1, 1937 at 102% ; thereafter 
to and including December 1, 1942 at 102; thereafter to and including December 1, 1947 at 101: and thereafter at 100. Redeemable as a 
whole at the option of the Republic of Panama, on 60 days’ prior notice, on June 1, 1933, or on any interest date thereafter, at the then 
current Sinking Fund redemption price. 


NOT REDEEMABLE FOR TEN YEARS EXCEPT FOR THE SINKING FUND 
CUMULATIVE SINKING FUND SUFFICIENT TO RETIRE ENTIRE ISSUE BY MATURITY 


His Excellency Eusebio A. forales, Minister of Finance, Envoy Extraordinary and Minister Plenipotentiary of 
the Republic of Panama, summarizes from his letter to the Bankers as follows: 


RELATIONS WITH THE UNITED STATES: Under the Treaty between the United States and Panama, 
- ratified February 26, 1904, the United States was granted in 
sak tan the “‘use, occupation and control” of the Canal Zone. Article I of this Treaty reads: ‘The United 

tates guarantees and will maintain the independence of the Republic of Panama.” By Article XIV, the United 
States is obligated to pay the Republic $250,000 gold per annum. Pursuant to the same article, the United 
States paid the Republic $10,000,000 gold, from which payment the Republic established a ‘‘Constitutional 
Fund” of $6,000,000 which is invested in first mortgages on New York City real estate and is to continue to be 
so invested so long as any of these Bonds are outstanding. 


SECURITY: These Bonds are to be a direct obligation of the Republic of Panama. They are to be specifically 
~ gecured (a) by allocation, throughout the term of this loan, of the net income from the Con- 
stitutional Fund (which income averaged $292,610 for the seven years 1916-22) and (b) by allocation of $59,741 
per annum during the first 2144 years of the loan, and of $250,000 per annum during the last 8% years, from 
the annual payment by the United States. The income so allocated is to be used for interest on, and retire- 
ment of, these Bonds, any excess to revert to the Republic annually, as provided in the Trust Agreement. 


SINKING FUND: A cumulative Sinking Fund, operative semi-annually commencing September 1, 1923, is 
to retire the entire issue by maturity. Sinking Fund payments are to be used for purchase 
of Bonds in the open market up to the current redemption price, or if not so obtainable, for redemption of Bonds 
after call by lot. Bonds so acquired are to be cancelled. 


RELATION OF ALLOCATED INCOME TO LOAN SERVICE: 


Average Annual Income from the “‘Constitu- Average Annual Income from the “‘Constitu- 

tional Fund”’ for the seven years 1916-22_$292,610 tional Fund”’ for the seven years 1916-22_$292,610 
Portion of United States Annual Payments Entire United States Annual Payments to 

to be allocated to service of this loan dur- be allocated to service of this loan dur- 

ing the first 21% years thereof 59,741 ing the last 8% years thereof 


$352 ,351 $542,610 
Annual Interest and Sinking Fund require- Annual Interest and Sinking Fund require- 


ments of this loan during the first 21% ments of this loan during the last 8% 
$479 ,000* 
































* Increased requirement in these years results from an increase of the Sinking Fund at the time the entire amount of the United States annual 
payments is to be allocated to service of this loan. 


DEBT: Upon completion of this financing, the funded debt of the Republic will aggregate approximately 

7,000,000, of which $6,148,000 will be external debt. The total fixed service on such external debt 
will be approximately $471,250; whereas net income from the Constitutional Fund for the year 1922 plus the 
annual payment by the United States was $580,131. 


The Republic is thus in the unique and advantageous position of carrying its external debt wholly with external 
resources and without using revenues from taxation. 


PURPOSE OF THE LOAN: The proceeds of this loan will be used chiefly for construction of modern high- 
~  Wways designed to develop further the resources of the Republic. 





Application will be made to list these Bonds on the New York Stock Exchange. 


Price 9714 and accrued interest, to yield over 5.65% to maturity 


We offer these Bonds when, as and if issued and received by us, subject to prior sale and to the approval of Messrs. Sulli- 
van & Cromwell, Counsel for the Republic of Panama, and of Messrs. Stetson, Jennings & Russell, Counsel for the Bankers. 
It is expected that Trust Receipis of Guaraniy Trust Company of New York will be ready for delivery about June 7, 1923. 


W. A. Harriman & Co. Guaranty Company of New York 


Incorporated. 


We do not guarantee the statements contained herein but they are taken from sources which we believe reliable. 
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NEW ISSUE 


Shares Non-Tazable in Connecticut 
Dividends Free from the Normal Federal Income Taz 


$1,500,000 


THE EASTERN CONNECTICUT POWER COMPANY 


Cumulative 7% First Preferred Stock 


Par Value $100 Dividends payable F ebruary ] Quarter! 
hedeemable as a whole or in part at the option of the Company 
at $120 per share and accrued dividends. 
TRANSFER AGENTS—-THE HARTFORD-CONNECTICUT TRUST COMPANY, HARTFORD 
CAPITALIZATION 


To be outstanding upon completion of the present financing 


FUNDED DEBT 
Mirst Mortgage 5°7 Gold Bonds. due 1948 Ls ee ee ee : os area $3 ,000 ,0OO 


CAPITAL STOCK 

First Preferred 7°, Cumulative (this issue) awk ea’ $1,500,000 
Second Preferred 6°; Cumulative. | Re 2,900 ,OOO 
Re Re = ae AEN aad op hie oe 3,000 .000 7 000,000 


oo Bg Re any en mer tee 


From the accompanying letter of Mr. R. W. Perkins, President of the Company, we summarize as follows: 








BUSINESS The Eastern Connecticut Power Company is engaged directly and through subsidiaries in 
the generation of electricity and its distribution, at wholesale and retail, to the whole eastern 
section of the State of Connecticut and a part of Rhode Island, having a population of about 
165,000. The industrial development of the territory has been steady during a period of thirty 
years. The properties include steam and water generating stations with a capacity upon com- 
pletion of extensions now under construction, of about 36,000 kw. and about 135 miles of 
transmission and distributing lines. 


PURPOSE The proceeds of this $1,500,000 First Preferred Stock and $3,000,000 bonds recently sold 

OF ISSUE will provide for extension of the steam plant at Montville now under construction, and for 
the purchase of the securities of The Lyme Electric Power Company and The Danielson & 
Plainfield Gas & Electric Company; and for the retirement of floating debt caused by the 
purchase of The Putnam Light & Power Company. 


EARNINGS (Including earnings of subsidiaries) adjusted to present financial set up. 
1922. 1921. 1920. 
Gross Operating Revenue___________________________.-$1,482,757 $1,326,749 $1,253,311 
BEDE ES LIAL SORT RR SRR ST A _.. 958,657 923 ,166 997 573 


Operating Income | | , $403 ,583 $255,738 
Other Income AS 7 | 11,838 26,886 


EE SONS: Oe NE PLT Roe $415,421 $282 ,624 
Present Annual Fixed Charwes..................----- _. 150,000 150,000 150,000 


$331,417 $265,421 $132 ,624 
































Balance _. ; $226 417 = 
Net earnings for the year 1922 were more than 3 times the First Preferred Stock dividend 
requirements. 


ASSETS _ _ Total net assets, after deducting all liabilities and reserves, as of December 31, 1922, after 
viving effect to the present financing amounted to $472.99 per share of First Preferred Stock. 


PROTECTIVE The First Preferred Stock is protected by carefully drawn provisions safeguarding the interest 

FEATURES of the First Preferred Stockholders in the event of further issue of First Preferred Stock or 
the creation of other classes of stock or indebtedness having priority over this issue. For 
a summary of these provisions we refer to the letter of the President of the Company. 


FRANCHISES The franchises are authorized by special Acts of Connecticut, are unlimited as to time 
and subject to no burdensome conditions or restrictions, and are ample for the purposes of 
the company’s business. 


We offer this stock when, as and if issued and received by us. 


Price 100 and accrued dividend, yielding 7% 


All legal matters relating to this issue will be sporoved by Messrs. Robinson, 
Robinson & Cole, Hartford, for the bankers and Messrs. Day, Berry & Reynolds, 
Hartford,andC.B. Whittlesey, New London, for the Company, and the accounts 
“ A. vine ay ad have been examined by Messrs. Price, Waterhouse & Co., Public 
J untants. 


PUTNAM & COMPANY CHAS. W. SCRANTON & CO. 


HARTFORD . NEW HAVEN 


The information contained in this circular has been obtained from sources which 
we consider reliable. While not guaranteed, it is accepted by us as accurate. 
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New Issue 





$3,500,000 
ERSEY CENTRAL POWER 
& LIGHT CORPORATION 


First Lien 612% Sinking Fund Gold Bonds, Series A 


Dated May 1, 1923 Due May 1, 1948 


interest payable May 1 and November 1. Coupon Bonds in $1,000, $500 and $100 denominations, registerable 
as to principal only and interchangeable as to denomination. Redeemable at the option of the Company in whole 
or in part upon thirty days’ prior notice on any interest date to and including May 1, 1928 at 110 and interest; 
thereafter to and including May 1, 1933, at 107 4 and interest; thereafter to and including May 1, 1938, at 105 and 
interest; thereafter to and including May 1, 1947 at 102% and interest; and on November 1, 1947 at 100 and 
interest. Principal and interest payable at The New York Trust Company, New York, Trustee, or at the option 
of the holders at Central Trust Company of Illinois, Chicago. 


Interest Payable Without Deduction for Normal Federal Income Tax Not to Exceed 2%. 


Pennsylvania Four Mill Tax, Connecticut Four Mill Tax. Maryland Four and One-Half Mills Tax and 
Massachusetts Six and One-Half per cent Income Tax refundable to holders resident in those States. 





The following information is summarized by Mr. T. R. Crumley, Vice-President, from his letter to us and from auditors’ 
and appraisers’ reports and other reliable sources: 


BUSINESS: Jersey Central Power & 
Light Corporation supplies electric light 
and power service to some forty com- 
munities in central New Jersey, through 
local operating companies, all the stocks 
and bonds of which are owned by it. 
The territory served includes part of a 
great metropolitan district, tributary and 
suburban to New York City, and which 
is steadily growing in population and 
importance. The present population is 
in excess of 100,000. Most of the com- 
munities in this territory lie within com- 
muting distance of New York City. The 
communities served include Morristown, 
Summit, Lakewood, Spring Lake and 
Toms River. 


SECURITY: These bonds represent a 
first lien on all the properties of the local 
operating companies through pledge of 
all outstanding securities of such com- 
panies, including all of their bonds and 
stocks, except that in the case of Toms 
River Electric Company no bonds are 
outstanding or pledged. The issuance 
of such pledged bonds and stocks has 
been authorized by the Board of Public 
Utility Commissioners of New Jersey. 
It is provided that any additional bonds 
or stocks which may be issued by the 
constituent companies in the future shall 
likewise be pledged as additional security 
ee the trust agreement securing these 
bonds. 


VALUATION: These properties have 
recently been appraised by Messrs. San- 
derson & Porter, Engineers, New York 
City, at $6,275,800, an amount equiva- 
lent to nearly $1,800 for each $1,000 
bond of this issue. The equity behind 
this bond issue is_ represented by 
$1,250,000 Ten Year Debenture Bonds, 


$1,142,000 Preferred Stock and 120,000 
shares (no par value) Common Stock. 


KARNINGS: The combined earnings of 
the constituent companies for the twelve 
months ended March 31, 1923, were as 
follows: 
Gross Earnings $1,196,662 
Operating Expenses (in- 
eluding current main- 
tenance and taxes other 
than Federal Income 
727,788 


Net Earnings $468,874 








Annual Interest Require- 
ments on First Lien 
Bonds, Series A 


[t is anticipated that materially larger 
earnings will result in future from unified 
and centralized operation and manage- 
ment of these properties, construction 
of transmission lines to inter-connect 
previously independent power stations 
and increased operating efficiencies 
thereby made possible. 


SINKING FUND: A Sinking Fund is 
provided in the amount of $35,000 in each 
of the three years 1925 to 1927, inclusive, 
and of $52,500 in each of the years 
1928 to 1947, inclusive. The Sinking 
Fund is payable semi-annually in cash 
or may be satisfied by the surrender of 
bonds of this series at par. All moneys 
in the Sinking Fund are to be used ex- 
clusively for the purchase or redemption 
of bonds of this series and all bonds 
acquired by the Sinking Fund are to be 
cancelled. 





All legal details in connection with this issue of bonds will be passed upon by Messrs. Chapman, Outler & Parker, 
Chicago, and Messrs. Chadbourne, Hunt, Jaeckel & Brown of New York. All pro es have been re 

upon Messrs. Sanderson & Porter, Engineers, New York. ‘The accounts for the calendar year 1922 have been 
audi by Messrs. Arthur Young & Company, Certified Public Accountants, New York. ‘These bonds are 
offered for delivery, when, as and if issued and received by us and subject to the approval of counsel. It is expected 
that temporary bonds exchangeable for definitive bonds when issued will be ready for delivery about May 22, 1923. 


Price 97 and accrued interest, to yield 6.75% 


A.B. Leach & Co.,Inc. A.C. Allynand Company 


Incorporated 
62 Cedar Street, New York 1 Wall Street, New York 
Chicago Boston 


Philadelphia Chicago Boston 
The information and figures used in this advertisement are taken from sources which we consider trustworthy, and, 
while not guaranteed, they have been relied upon by us in the purchase of these securities for our own account. 
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New Issue 





$3,500,000 


Kansas Gas and Electric Company 
First Mortgage Sinking Fund 6% Gold Bonds 


SERIES A 
Dated March'1, 1922 Due March 1, 1962 


Coupon bonds of $1,000 and $500 with provision for registration of principal. Coupon bonds and fully registered bonds of $1,000 
interchangeable. Principal and interest payable in gold in New York. Interest payable March 1 and September 1. Redeemable 
as @ whole or in part on any interest date, at 107% and interest, to and including March 1, 1927; at 106 and interest, to and including 
March 1, 1932; at 10414 and interest, to and including March 1, 1937; at 103 and interest, to and including March 1, 1942; at 101% 
and interest, to and including March 1, 1950; and thereafter at 100% and interest, prior to maturity. The Company agrees to pay 
interest without deduction for any Federal Normal Income Tax up to 2%. The Pennsylvania Four-Mill Tax refunded. Series A 
Bonds issued and proposed to be presently issued, $13,500,000. Guaranty Trust Company of New York, Trustee. 





Application will be made in due course to list these Bonds on the New York Stock Exchange 





The following information is summarized from a letter from Mr. F. G. Sykes, Vice-President of 
the Company: 


The Company controls, and operates without competition the entire commercial electric power 
and light and gas business in the cities ot Wichita, Pittsburg and Newton, Kansas, and the 
entire commercial electric power and light business in Arkansas City, Independence, El 


Dorado, “herryvale and twerty other cities in Kansas. The population served is estimated 
at over 225,000. 


The First. Mortgage Bonds are secured by direct first mortgage lien on properties of the 
Company, which (together with the Pittsburg property covered by pledge of securities) 
will have a value, after expenditures for a new power house and transmission lines to be com- 
pleted this year, in excess of $22,500,000 on the basis of appraisal of property values by 
independent engineers and subsequent capital additions. Over $8,000,000 will have been 


invested in the properties within four years on completion of extensions and additions now 
under way. 


For the 12 months ended March 31, 1923, net revenues were $1,776,556 after deducting 
taxes and maintenance. Annual interest requirements on the First Mortgage Bonds, in- 
cluding the present issue, are only $810,000. Net revenues during the five years ended 
March 31, 1923, averaged more than twice interest paid on funded debt during this period. 


The mortgage provides for an annual sinking fund, beginning January 1, 1925, to purchase 
Series A bonds if offered at or under par and accrued interest, of 144% of the amount out- 


standing on the preceding December 31, up to and including 1937, and thereafter of 2% 
of such amount, 


The First Mortgage Bonds are followed by $3,000,000 Debenture Bonds and $7,726,000 
preferred and common stocks. The entire common stock is owned by the American Power 
& Light Company, which is paying cash dividends at the rate of 6% per annum on its out- 
standing $13,483,500 preferred stock and 10% on its $11,236,500 common stock. These 
stocks have a present.market value in excess of $29,000,000. 


We offer these bonds for delivery when, as and if issued and received by us, subject to the approval of 
our counsel. Dillon, Read & Co. interim receipts or temporary bonds of the Company will be delivered. 


Price 9544 and Accrued Interest. To Net about 6.35% 


Further information is contained in a circular which may be had on reques/ 





Dillon, Read & Co. 


The information contained in this advertisement has been obtained from sources which we consider reliable. While not guaranteed, 
it is accepted by us as accurate. 
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NEW ISSUE 





Exempt from all Federal Income Taxes 


$4,500,000 
CITY OF Los ANGELES, CALIFORNIA 


442% Sewage Disposal and Fire Protection Bonds 


Dated April 1, 1923. Principal and semi-annual interest April and October 1, payable in New York 
or Los Angeles, at the option of the holder. 


Due serially $115,000 annually from April 1, 1924 to April 1, 1927 inclusive, $114,000 annually from 
April 1, 1928 to 1962 inclusive, and $50,000 April 1, 1963. 


Coupon Bonds in the denomination of $1,000. Registerable as to principal and interest. 


Designated as legal investment for Savings Banks and Trust Funds in New York, 
Massachusetts and other States. 





The Bonds will be the direct and general obligation of the City of Los Angeles. 


FINANCIAL STATEMENT 
(As officially reported) 
Valuation as a basis for taxation* $1,567 ,437 ,540 
Total Bonded Debt, Less Sinking Fund (Including this issue) _ - 52,155,581 
Water Bonds 18,131,750 
34,023,831 


Population 1920 Census 
Estimated Population 1923 


* For purposes of taxation, taxes are levied on not to exceed 50% of the above valuation. 


In addition to the above indebtedness, the net indebtedness of the co-extensive 
districts of the City of Los Angeles, namely, Municipal Improvement Districts, 
Flood Control Districts and School Districts, amounts to $23,216,864. 


All offerings are made ‘‘when, as and if issued” and received by us and subject to receipt of legal 
opinion of John C. Fhomson, Esq. 


PRICE 


1924 to 1934 maturities to yield 4.40% 
1935 to 1963 maturities to yield 4.35% 





BLAIR & CO., Inc. HALLGARTEN & CO. 
THE EQUITABLE TRUST CO. OF NEW YORK 


The statements presented in this advertisement, while not guaranteed, have been obtained partly by 
telegraph from sourees believed to be reliable. 
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The United States of Mexico 


Readjustment of Debt. 


Under date of June 16, 1922, the International Committee of 


Bankers on Mexico concluded an arrangement with His Excellency 
Adolfo dela Huerta, Minister of Finance of the Republic of Mexico, 
for the resumption of the payment of interest on various bonds, 
notes and other securities, a list of which is shown below. 
Following the conferences with the Commission appointed by the 
Minister for the purpose of agreeing upon the various details neces- 


gold), this minimum increasing by 5,000,000 pesos (32,500 .000 U.S. 
gold) per annum for each of the ensuing four years, reaching 
50,000 ,000 pesos ($25,000,000 U.S. gold) in the fifth year. Out of 
this fund payments in cash as set forth in the table below are to be 
made to the bondholders. The difference, if any. between the full 
interest on the Bonds and the amounts provided to be paid in cash 
is to be dealt with in twenty-year scrip not bearing any interest 


_ 


— 


sary to carry out the plan, steps have been taken to prepare the 
receipts and other documents which will be distributed among the 
depositaries as promptly as possible in order that the necessary call 
for the deposit of Bonds may beissued. In the meantime, the Inter- 
national Committee announces that the provisions of the plan and 
the application thereof to the Bonds involved, are briefly as follows: 


CURRENT INTEREST FROM JANUARY 3, 1923, 
TO DECEMBER 31, 1927, INCLUSIVE 


The Mexican Government during the first five years covered by 
the plan undertakes to set aside certain prescribed revenues, starting 
the first year with a minimum of 30,000 ,000 pesos ($15,000,000 U.S. 


during the first five years, but bearing interest at the rate of 3°, 
per annum for the balance of fifteen years. 


INTEREST IN ARREARS TO AND INCLUDING 
JANUARY 2, 1923 


The coupons maturing on or before January 2, 1923. are to be 
lodged with a depositary against the issue of non-interest bearing 
receipts. Such receipts are to be purchased or redeemed by the 
Government from a fund sufficient to retire them in full during « 
period of forty years, beginning January 1.1928. The receipts will 
be of two classes——-Class ‘‘A’’ and Class “B” (Class “A” to be 
retired completely prior to Class ‘‘B’'’)—and will be issued in the 
approximate proportions shown in the table below. 








I EE ee = 








Vercentaces of Current Annual | 
interest to be paid in Cash | 
During the Five Year Period 


Settlement cof luterest in Arrears 
RECEIPTS 

Class a” Class watt Sale 
Approxi-| Represent- |Approxi- 
mate per; ing interest jmate per YEAR 
cent of |matured prior} cent of 

total in-ito Jan. 4, 1923jtotal in- = ord 
and on and jterest in 
subsequent to} arrears i, V0 % % 

















TITLE OF ISSUE Represent- 
ing interest 
matured on 
and prior to jtcrest in 
arrears 











5th | 











Republic of Mexico 5% Consolidated External 
Gold Loan of 1899......... Jan. , : 100 wate F 100 

Republic of Mexico 4% External Gold Loan of 
1910 


f | Jan. on ewe ‘ 100 
3 Republic of Mexico 6% 10-year Treasury Notes 
of 1913 (Series A £6,000,000) Jan. 92% oak oF 100 
City of Mexico 5% Sterling I.oan of 1589........ April 35 [July 1,1917 100 
Institution for Encouragement of Irrigation Works 
and Development of Agriculture (S. A.) 35-year 
41%4% Sinking Fund Gold Bonds due Novermber 
1, 1943 (Caja de Prestamos, etc.)............. Nov. 
} United States of Mexico 4°% Gold Bonds of 1904.. | Dee. 
Republic of Mexico Consolidated 3% Internal 
Debt. of 1886 
8 United ‘States of Mexico 5% Internal Redcerm- 
able Bonds of 1894 
9 State of Vera Cruz 5% Fronds due Apri! 3, 1927.. 
.10 State of Vera Cruz 5% Bonds dated October 2, 
1906 


May 1,1917 
June 1,1917 


June 30,1914 


April 1, 1914 
June 30, 1917 


June 30, 1917 


1, 1916 
1, 1916 





Mar. 31, 1917 
Dec. 31, 1916 
1, 1917 


1, 1916 
1, 1917 


. 11 State of Tamaulipas 5% Bonds dated August 15, 
902 April 
(0. 12 State of Tamaulipas 5% Bonds dated September D 
3, 19 ec. 


Jan. 


July 


: June 

. 13 State of Sinaloa 5% Bonds dated October 13, 1906 July 

. 14 National Railways of Mexico Guaranteed Gen- 

eral Mortgage 4% 70-year Sinking Fund Re- 

deemable Gold Bonds, due October 1,1977.... 

(0. 15 Vera Cruz & Pacific R. R. Co. Ist Mortgage 44% 
Gold Bonds due July 1, 1934 

fo. 16 National Railways of Mexico Prior Lien 4 14°/, 

50-year Sinking Fund Redeemable Gold Bonds 

due July 1, 1957 Jan. 

. 17 National Railroad Co. of Mexico Prior Lien 4 14% 

Gold Bonds due October 1, 1926............. 

10. 18 National Railroad Co. of Mexico Ist Consoli- 

dated Mortgage 4% Gold Bonds due October 1, 


1951.. 
- 19 The Mexican International R. R. Co. 44%% Prior 
Lien Sterling Bonds due September 1, 1947.... 
. 20 The Mexican International R. R. Co. 1st Consoli- 
dated Mortgage 4% Gold Bonds due September 
1, 1977.. Mar. 
- 21 Pan American R. R. Co. Ist Mortgage 5% Gold 
Bonds due January 1, 1934 Jan. 
- 22 Pan American R. R. Co. General Mortgage 5°; 
Gold Bonds due January 1, 1937 
. 23 Mexican Central Railway Oo. Ltd. 5% Priority 
: Bonds due rin | 1, 1939 
. 24 Mexican Central Railway Co. Ltd., 5% Ecuip- 
ment Notes and Certificates: 
A) First Series dated Apr. 1, 1897 
B) Second Series dated Oct. 2, 1899 ae 
C, Series No. 8 dated Aug. 17, 1906....... 
D) Series No. 10 dated Jan. 1, 1907 
(i) Series No. 13 dated Mar. 22, 1907...... 
. 25 National Railways of Mexico 6% Secured Gold 
Notes, maturing up to January i, 1917: 
(A) Series *‘B”’ dated April 1, 1914 ss 
(B) 3-months Secured dated Dec. 1, 1913... 
(C) 3-year Secured dated Dec. 31, 1913 1, 1923 
(D) Series “*“C” dated June 1, 1914 Ji ‘1, 3923} 
- 26 National Railways of Mexico 6% Secured Notes 
maturing up to July 1, 1916: 
(A) 2-year, due June 1, 1915............... 1, 1917 
(B) 2-year, due July 1, 1916 1, 1917 
No. 27 Tehuantepec National Railway 5% Gold Loan 
1, 1919 
1, 1919 





Oct. 
July 


April 1, 1917 


Jan. 1, 1917 1,1917 


July 1,1917 
1, 1917 


1, 1917 
1, 1917 





Jan. 


1, 1917 Oct. 


1, 1917 


1, 1917 
1, 1917 


April 


Mar. Sept. 








1, 1917 
1, 1917 
1, 1917 
1,.1917 


Sept. 1, 1917 
1, 1917 
1, 1917 


1, 1917 


July 


Or 
© 


Jan. July 


qi 


Jan. July 


April 1,.1917 Oct. 
April 1, 1917 Oct. 
Aug. 17, 1912 
Jan. 1,1917 
Mar. 22, 1917 


July 1, 1917 
Sept. 22, 1917 


SSSss 





1, 1923 
1, 1922 


Dee. 


Jan. 


1, 1917 
1, 1918 


1, 1920 
1, 1920 30 


due June 30, 1953 J Jan. 
No. 28 Tehuantepec National Railway 414% Gold Loan, 


due June 30, 1953 7 


*T o be extended at 6% per annum until January 1, 1923. 


| **To be extended until January 1, 1933 with interest at 5% per annum during the five year period and 6% per annum thereafter. 
| = - ee ee ESS A 








Jan. 












































This statement is not intended to be a summary of the plan but sets forth its principal features. As soon as the necessary 
documents have been printed and distributed, a call will be issued for the deposit of the Bonds and the names of the depositaries 
with which the Bonds are to be lodged will be published. 


INTERNATIONAL COMMITTEE OF BANKERS ON MEXICO 
15 BROAD STREET, NEW YORK 


May 24, 1923. 
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All of these Notes having been sold, this advertisement appears as matter of record only. 


$7,000,000 
The Chicago, Rock Island and Pacific Railway Company 


Three-Year 514% Secured Gold Notes 
Dated June i. 1923 Due June Lt, 1926 
Interest payable June Ist and December Ist 
(‘Total issue limited to $7,000,000 


Coupon Notes of $1,000 each 





The entire issue (but not a part thereof) redeemable at 101°, and accrued interest, at 
the option of the Company, on any interest date, upon thirty days’ previous notice. 





Principal and interest payable in New York, in United States Gold Coin, without deduction for any tax, assessment or 
governmental charge (other than Federal Income Taxes exceeding in the aggregate 2% per annum) which the 
Company or the Trustee may be required to pay, or to retain therefrom, under any present or future 
law of the United States of America, or of any State, County, Municipality or other taxing 
authority therein. 





J. E. Gorman, Esq., President of the Company, in a letter dated May 19, 1923. writes 
in part as follows: 


“The Notes are to be secured by deposit, under a Trust Agreement with 
the Central Union Trust Company of New York, as Trustee, of $11,666,000, 
face amount, THE CHICAGO, ROCK ISLAND AND PACIFIC RAIL- 
WAY COMPANY FIRST AND REFUNDING MORTGAGE 4% GOLD 
BONDS, due April 1, 1934, the Bonds being thus pledged at 60, as against 
the present market value of approximately 78, or at a margin of about 30%. 


The Trust Agreement will provide that the value of the collateral deposited 
thereunder shall, at all times, be maintained at not less than 120% of the 
face amount of the Notes outstanding. 


The proceeds of the Notes are to be used for additions and betterments, 
and other corporate purposes. 


The form and validity of the Notes and of the Trust Agreement and the 
security therefor are to be subject to the approval of your counsel, and the 
issue and sale of these Notes are subject to the approval of all public 
authorities having jurisdiction.” 





A large amount of the above Notes having been sold, we offer the balance, subject to prior sale, when, as and 
and received by us, at 


99°,, and Accrued Interest, to Yield 57, 





The right is reserved to reject any application and also to allot a smaller amount of Notes than applied for. 


Payment for Notes allotted is to be made, in due course, in New York funds at the office of Speyer & Co., 24-26 Pine 
Street, New York, against delivery of Temporary Notes, exchangeable for Definitive Notes when ready. 


Speyer & Co. Dillon, Read & Co. 


New York, May 21, 1923. 
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Making the World 


Safe for Investments 


is largely a matter of distributing legitimate 
securities among the greatest possible number 
of financially competent buyers. It is the 
“consumer market” that stabilizes govern- 
ments to-day and insures stability to-morrow. 


The intelligent, prosperous, able-and-willing- 
to-buy consumer market of Chicago is most 
thoroughly and influentially reached by adver- 
tising in The Chicago Daily News. The de- 
pendable and interesting Market and Financial 
pages of The Daily News command exceptional 
reader interest and confidence. The “Final 


Edition” of The Daily News gives its readers 


the COMPLETE story of the financial day, 
TWELVE HOURS EARLIER than any morn- 


ing newspaper supplies the same reports. 


Purveyors of investment securities who wish 
to promote the quick absorption of to-day’s 
issues, and the maintenance of the market for 
future issues, should advertise in 


THE CHICAGO DAILY NEWS 


First in Chicago 

















INCLUDING 


Bank & Quotation Section 
Railway Earnings Section 


Railway & Industrial Section 
Bankers’ Convention Section 
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CLEARING HOUSE RETURNS. 

Returns of Bank Clearings heretofore given 
on this page now appear in a subsequent part 
of the paper. They will be found to-day on pages 
2598 and 2359. 








THE FINANCIAL SITUATION. 

Neither termination nor relaxation in the hostile 
alignment in the building trades and in building can 
be reported yet. The bricklayers’ strike announced 
last week began on Monday, stopping work on nearly 
a dozen more of important business buildings and 
some half-dozen apartments, and bringing the re- 
ported estimate of the aggregate construction tempo- 
rarily halted up to from 125 to 200 millions in 
amount. The demand of the men is for $12 a day on 
a two-year contract, against a refused offer of $10 for 
3144 years with a bonus until Jan. 1 1924. Past 
experience shows that the union idea of a contract is 
too often that it binds only the employer, and there is 
usually a pretext available for a demand for a “bo- 
nus” or some variant in conditions, whereby the ac- 
tual wage rate may be pushed up; moreover, the 
higher the pay the less the effectiveness of the labor. 
The fever has spread into the kitchens of the hotels. 
The men have boldly asserted that “the public and 
the bankers are behind us,” but this is in dispute and 
doubt. Banks and other lending institutions are 
credibly reported to be taking notice of the situation 
and to be seriously thinking it over, the manager of 
one of the mortgage loan companies being quoted as 
saying that we are moving to a question whether less 
than 150,000 persons in the building trades shall de- 
cide how four millions here shall live and that since 
a date early in the war almost no housing has been 
produced here for persons earning only $3,000 or less. 


Secretary, Herber 





Speaking of one bill before him for carrying the 
emergency rent laws back to cover all leases and con- 
tracts made since Sept. 27 1820, Governor Smith says 
that such a bill “might threaten the stability of the 
whole real estate system,” that the State’s police 
powers “cannot be invoked forever to permit tenants 
to virtually fix their rents,” and that emergency 
measures can be pushed so far as to destroy all their 
good. It might equally be said that labor unions 
cannot be permitted to go on indefinitely in pushing 
up prices. It is always wiser and safer to discover 
unpleasant truths and face them than to soothe our- 
selves with agreeable falsehoods, and a slowing up of 
building is a timely step to realizing our situation. 
Deferring to the autumn all which can be deferred, 
and carrying some construction into the winter 
months, is advised; postponement of some highway 
construction work planned for the next six months 
is also announced on the part of the State, although 
doubtless needed. 

The encouraging factors of the situation include 
even its menacing seriousness, since when matters 
approach the worst they must be made to mend and 
excess defeats itself by inducing reaction. Employ- 
ers and bankers, and the thinking part of the public 
also, are beginning to realize that the country cannot 
and must not lose what gain has been made—and 
made painfully—towards normal conditions since 
1918; therefore, a stand against the mad struggle of 
unionized and deluded labor to start us back on the 
upward spiral must be resisted; yielding now means 
repeated and increasing stresses for all concerned 
and more yieldings hereafter. Positively the only 
safeguard against a series of downward steps, in 
every aspect and relation in human life, is to stand 
with all possible firmness against the first bad step. 
The next encouraging factor is that the necessity of 
positive effort to undo the long misteaching of labor 
unions is more and more realized; the leaders cannot 
recant or relax, for that would be to dethrone them- 
selves by confession; they must continue as they be- 
gan, until their own downfall. The open shop, as has 
b en and must be said over and over, is the only and 
the natural outcome. The “company union” is its 
preliminary step and its helper. Of course, Mr. Gom- 
pers and his followers disapprove it, and accuse it as 
meaning company domination of labor; but it is the 
liberation of labor. In all the world’s troubles in 
which our own share has to be borne, the best en- 
couragement is the certainty that unless Creation is 
without plan and hence no improvement on the pri- 
mal chaos those troubles are working out their own 
solution. 
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The resignation of Premier Poincare of France 
and his Cabinet late Thursday evening came as a 
complete surprise, even to President Millerand. The 
New York “Times” correspondent said that “M. Mil- 
lerand assured M. Poincare that his resignation was 
not called for and refused to accept it. For three- 
quarters of an hour the two men argued the situa- 
tion, and at the end of that time M. Poincare agreed 
to remain as Premier.” It seems that “M. Poincare 
explained that the Senate, sitting as a High Court, 
has just refused to try Deputy Marcel Cachin and 
his Communist lieutenants for sedition, as M. Poin- 
care had asked it to do, and therefore the position 
of the Government was untenable.” The correspond- 
ent added that “M. Poincare’s offer to resign was 
made less than two hours after he had scored an enor- 
mous success at the debate on the Ruhr in the Cham- 
ber, where he proclaimed that France was going to 
do to Germany what Germany did to France in 
1871.” Cabling from London, the representative of 
the New York “Tribune” asserted that “the resigna- 
tion of M. Poincare and his entire Ministry is re- 
varded as clear indication that M. Poincare feels he 
has lost control of the political situation, and now is 
ready to pass on to other hands the legacy of dealing 
with the consequences of his adventure in the Ruhr.” 
He further declared that “the opinion is strongly 
held in authoritative British quarters that the up- 
shot of the crisis will be the elevation of Henry Lou- 
cheur, the financier and industrialist, to the Pre- 
miership.” 





Prior to the French Cabinet incident the resigna- 
tion of Andrew Bonar Law as Prime Minister of 
(ireat Britain stood as the conspicuous event of the 
week in the European political situation, although 
that step had in it none of the sensational elements 
possessed by the action of Premier Poincare. Bonar 
Law’s resignation was tendered to the King last Sun- 
day, May 20. The action was taken because of the 
serious condition of the Premier’s health. At that 
time it was expected in London, according to the 
cable dispatches from that centre, that Lord Curzon, 
Foreign Secretary, or Stanley Baldwin, Chancellor 
of the Exchequer, would’ asked by the King to as- 
sume the Premiership. The announcement of the res- 
ignation did not cause special surprise, either in the 
capitals of Europe or in this country. Paris and 
London cables late last week, as noted in the “Chron- 
icle,” indicated the seriousness of Mr. Law’s ailment 
and strongly intimated that a cancerous growth was 
at least feared. Cable dispatches received here early 
Monday forenoon stated that ‘ta slight operation” 
had been performed on the former Premier’s throat, 
but that “otherwise his condition is unchanged.” 

The early cable advices Tuesday morning reported 
that, so far as known, the King had not taken any 
step the day before toward selecting a successor to 
Bonar Law. Before noon, however, word came from 
London that the King had summoned Stanley Bald- 
win, Chancellor of the Exchequer, to Buckingham 
Palace, and a little later that the latter had accepted, 
and that at the request of the new Premier Sir Robert 
Horne had consented to serve as Chancellor of the 
Exchequer. Mr. Baldwin will also hold the office of 
First Lord of the Treasury. He is a prominent mem- 
ber of the Conservative Party. It was emphasized in 
the London cable advices that because of the steadily 
increasing strength of the Labor Party, and the fact 
that it has no representative in the House of Lords, 





it would have been unwise for tke King to select a 
member of that body to head the Cabinet. Comment- 
ing on this point, the London correspondent of “The 
Sun” of this city said: “At the meeting of the Tory 
caucus the objection of having a Premier in the 
House of Lords was voiced on all sides. This killed 
the chances of Lord Curzon. Added to the influence 
that Baldwin wields in ‘the City,’ London’s Wall 
Street, this fact made the Chancellor of the Ex- 
chequer the only possible choice.” He also observed 
that, “on the face of it, the selection appears to be a 
great victory for the ‘diehards,’ but it is now found, 
after a canvass of Unionists, that Baldwin enjoyed 
more general support than was at firstimagined. In 
order to maintain the unity of the party, many 
Unionist stalwarts, who were hoping for Curzon’s 
success, had reluctantly to abandon their choice in 
favor of the commoner.” Regarding the probability 
of other changes in the Benar Law Cabinet, the cor- 
respondent said that “it is understood here that 
there will be little change in the personnel of the 
Cabinet when after the legal lapse of 24 hours they 
receive their seals of office. Sir Robert Horne has 
accepted the Chancellorship, rendered vacant by the 
elevation of Baldwin, and it is said that Curzon has 
agreed to serve under the new Premier. As Curzon 
loves his post, this latter agreement was expected.” 
It was noted that the new Premier arrived at Buck- 
ingham Palace at 3.20 p. m. Monday and remained 
about an hour. Returning to his official residence 
as Chancellor at No. 11 Downing Street, “The Sun” 
representative cabled that “he was surrounded by a 
large crowd of people. Some of those who gathered 
round him asked him if they might effer him their 
congratulations. He answered, ‘I think I need your 
prayers rather than your congratulations.’” It was 
expected in London at that time that the new Pre- 
mier “will meet Parliament next Monday with his 
Ministry complete.” 

Word came from London Wednesday evening that 
“Lord Curzon will continue to act as Secretary for 
Foreign Affairs in the Cabinet of Prime Minister 
Baldwin, according to unofficial predictions in Gov- 
ernment circles to-day.” The Earl of Derby an- 
nounced the same day that “the had received an offer 
from Prime Minister Baldwin to continue to serve 
as Secretary of State for War and that he had agreed 
to do so.” The earlier report that Sir Robert Horne 
had consented to serve as Chancellor of the Ex- 
chequer apparently was incorrect, as the cable ad- 
vices as late as Thursday evening stated that he had 
not reached a decision. The Cabinet situation, as 
outlined in yesterday morning’s press dispatches, did 
not show much change, except that Lord Robert Ce- 
cil had “accepted the office of Chancellor of the 
Duchy of Lancaster.” The New York “Times” cor- 
respondent observed that it is “a post of curious un- 
importance for a statesman of his calibre. Recently 
it has not carried with it a seat in the Cabinet, and 
its duties are of slight importance. However, it now 
makes Lord Robert a member of the Administration 
and available for any duties that the Premier may 
delegate to him.’’ It was suggested that he might be- 
come Foreign Secretary if Lord Curzon should drop 
out later “on account of his health.” It was inti- 
mated also that Premier Baldwin might continue for 
a time as Chancellor of the Exchequer.” 

According to an Associated Press dispatch from 
London last evening, several earlier statements rela- 
tive to probable changes in the Baldwin Cabinet 
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proved to be incorrect. It was stated that “the offi- 
cial list of the new Cabinet of Prime Minister Stan- 
ley Baldwin, issued this afternoon, shows that Lord 
Robert Cecil has been appointed Lord Privy Seal, 
and that J. C. C. Davidson, who was Secretary to ex- 
Premier Bonar Law, becomes Chancellor of the 
Duchy of Lancaster. Mr. Baldwin combines the 
Premiership and the Chancellorship of the Ex- 
chequer. The other members of the Cabinet are 
practically the same as in the Bonar Law Ministry.” 
The correspondent observed that “‘the list shows that 
Prime Minister Baldwin failed to persuade Sir Rob- 
ert Horne or Austen Chamberlain of the Lloyd 
George Cabinet to join his Ministry.” He added 
that “the Prime Minister has gone to Chequers Court 
to spend the week-end.” 





Opinion still differs widely, even among nations 
friendly to France, as to the wisdom of the Ruhr in- 
vasion. Doubt has existed all along as to whether 
it would accomplish the supposed purpose, and for 
this reason alone the contention naturally has been 
made that the great cost was not justified. Deputy 
Eymond caused to be published in the “Journal Of- 
ficiel” on May 20 figures which showed that the oc- 
cupation from Jan. 11 to May 31 would cost 145,500,- 
000 francs. According to the figures also, “against 
that amount can be set off 102,000,000 francs realized 
from profits on the sale of coke and coal seized in the 
district, from fines and penalties inflicted and from 
the operation of the Rhineland railroad system.” In 
cabling a synopsis of the report, the Paris corre- 
spondent of the New York “Times” said that “these 
figures are given in a supplementary report pre- 
pared by Deputy Eymond on the eve of the Parlia- 
mentary debate on the finances of the occupation, 
scheduled to begin in the Chamber on Tuesday | May 
22]. According to the reporter’s statement, the cost 
of operation has been much below the credits de- 
manded by the Premier for the civil missions engaged 
in the Ruhr and for the exploitation of the railroads. 
The same is also true of the military costs.” He also 
said that the report showed that “for the cost of the 
civil mission and the railroads 133,000,000 francs 
was asked, but only 84,500,000 has been spent. The 
estimated cost of the military occupation was 141,- 
500,000 francs, but only 99,000,000 is being spent. If 
the normal costs of the maintenance of the troops en- 
gaged is deducted the actual excess costs of the mili- 
tary occupation amounts, says Eymond, to only 61,- 
000,000 frances.” The “Times” representative ob- 
served, furthermore, that “the reporter’s account of 
the receipts from the operation comes very near justi- 
fying the Premier’s claim last Thursday before a 
commission of the Chamber that the occupation 
would be soon self-supporting.” 

In another dispatch the same day, the Paris corre- 
spondent of the New York “Times” stated that *Pre- 
mier Poincare has decided to answer the expected 
new German note in advance by sending more troops 
to the Ruhr. To the 50,000 already there it has been 
decided by the Government to add another 15,000 to 
20,000. These troops will be taken from the young 
1922 class, which has had a year’s training.” The 
correspondent even asserted that, “with the dispatch 
of these new troops new measures of greater severity 
will be taken. The new coke stocks will be opened 
and control of all outlets from the Ruhr will be made 
much more vigorous. It has been found that recently 
there has been a good deal of leakage through the 





military customs cordon, and Premier Poincare is 
determined not only to make the occupation more 
productive to France but much more severe for Ger- 
many.” On May 18 “the Commission on Repara- 
tions, by a majority vote, called on Germany to de- 
liver 60,000 tons of nitrate during the year 1923. 
Failure on Germany’s part to deliver this will, as 
usually, probably ultimately entail seizure.” 


r 

Chancellor Cuno and his closest associates are re- 
ported to have been busily engaged, even over the 
Whitsuntide holidays, with the consideration and 
working out of a new reparations plan. Under date 
of May 19 the Berlin correspondent of the Associated 
Press cabled that “Germany’s forthcoming repara- 
tions proposals will stipulate definite annuities in- 
stead of offering a fixed total, according to informa- 
tion emanating from political quarters. It is stated 
that the German League of Industrialists is prepar- 
ing a plan which will enable the Government to make 
an offer based upon positive concrete guarantees, for 
which the German industrial, financial and commer- 
cial interests, political parties and labor unions will 
go security.” The correspondent added that, ‘“al- 
though the details of the forthcoming offer have not 
been divulged or even discussed in official circles, it 
appears that the powerful industrial league has sue- 
ceeded in convincing Chancellor Cuno and Foreign 
Minister Rosenberg of the futility of speculating 
upon an international loan as a basis for repara- 
tions.” Continuing his outline of the scheme, he said 
in part: “The League, instead, proposes to substi- 
tute a system of gold annuities to be guaranteed 
through the co-operation of the labor unions in con- 
nection with the platform calling for increased pro- 
duction all around. The gold is to be raised by a 
process which is described as a giant hypothecation 
of all the nation’s productive units—mines, factories, 
farms, banks, fisheries, ete.” Although the Cabinet 
were giving their time “to an examination of the 
basic features of the scheme, they are not expected 
to reach a definite conelusion before the end of next 
[this] week.” Regarding the supposed attitude of 
the Cabinet, the “Times” representative said: “It 
appears, however, that the Government has perma- 
nently jettisoned its hopes of obtaining a hearing 
among the creditor Powers, especially France, for 
any reparations plan based upon an intangible for- 
eign loan, and it is believed that the proposals as 
outlined above suggest a more promising solution.” 

A fresh obstacle to the successful and profitable 
operation of some of the coal mines in the occupied 
Ruhr area developed on Monday, according to an As- 
sociated Press dispatch from Essen that evening. It 
was stated that “seven coal mines in the Dortmund 
district have been compelled to shut down because of 
the Communist agitation for higher wages. It is es- 
timated that 32,000 miners are striking and that 10,- 
000 others are being prevented from working as a 
consequence of the trouble. Two of the mines af- 
fected are Stinnes properties, one is a Prussian State 
mine, and the remainder belong to smaller com- 
panies.” The dispatch added that “at a meeting of 
6,000 Communists in Dortmund last evening speak- 
ers declared the Communist organization was pre 
pared to fight to a finish in the struggle for in- 
creased wages. They declared that although the 
German Government and the German industrialists 
were spending money like water in passive resistance 
to the French they had refused the men’s demands 
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for increased wages to meet the recent rapid rise in 
food prices.” The correspondent further observed 
that “the Communist members declare all the strik- 
ers are not of the Communist persuasion, and they 
predict that the strike will eventually tie up all the 
mines in these two districts, which contain 200,000 
miners. In neutral quarters this Communistic agi- 
tation is regarded as likely to become a serious threat 
to the region.” 

In a cablegram from Essen last evening it was as- 
serted that “the strike in the Ruhr inaugurated by 
the Communists is gaining in numbers and now in- 
cludes thousands of iron and steel workers, in addi- 
tion to the miners previously out. The latest to join 
were 20,000 employees of the steel works at Rem- 
scheid, near Elberfeld, whose demands for a 50% in- 
crease in pay was refused. It is estimated that 50,- 
000 miners are striking in the Gelsenkirchen dis- 
trict.” From Dortmund came a report at the same 
time that “the strike here continues to gain ground. 
Three other mines have been compelled to shut down, 
making ten thus far closed. The woodworkers and 
carpenters also have joined the strike, and at three 
mines in Bochum the workers have gone out.” 





According to a Berlin dispatch Thursday morning, 
the Cuno Government will not make another offer 
until Premier Baldwin makes his first speech in Par- 
liament as head of the Cabinet. The correspondent 
also said that the opinion prevailed in the German 
capital that the resignation of Andrew Bonar Law 
is “a boon to Germany’s policy of procrastination 
and offering an excuse for putting off any decision 
about a new reparations offer. There is not only no 
regret but considerable gratification over the delay.” 

The Paris correspondent of the “Times” observed 
facetiously in a cablegram under date of May 23 that 
“Premier Baldwin will find the Ruhr baby on the 
doorstep at 10 Downing Street by the time he gets his 
trunks unpacked. Premier Theunis of Belgium noti- 
fied Premier Poincare this afternoon that he was 
coming with Foreign Minister Jaspar to Paris on 
Sunday. His primary purpose is to try to establish 
the Allied front toward Germany. This means he 
will try to get England, France and Belgium -with 
Italy into agreement on the reparations program.” 
The correspondent also declared that “it may be 
taken for certain that following the conversations 
here vn Sunday and Monday the new British Prime 
Minister will be immediately sounded out, for a new 
German offer is expected by the middle or latter 
part of next week, and it is Belgium’s idea that the 
reply should be a collective Allied note laying down 
a reparations program.” 





The occupied Ruhr area has not been entirely free 
from violence. The Associated Press correspondent at 
Dortmund cabled the evening of May 23 thai “five 
persons were killed, including a woman and child, 
and from 60 to 80 persons wounded last night in 
fights between striking workmen and the police.” 
The dispatch further stated that “many thousands 
of strikers attended mass meetings to-day in Dort- 
mund, Bochum and other towns and passed resolu- 
tions to extend the strike throughout the Ruhr and 
the Rhineland. The strikers demand a 50% pay raise. 
Speakers at the meetings to-day said the men were on 
a ‘hunger strike.’ They cited prices to show that the 
cost of living had doubled in the last few days.” 








Some progress appears to have been made at the 
Near East Conference at Lausanne, although it is 
said to have been near a break. Cabling from that 
centre on the evening of May 19 the Associated Press 
correspondnt said that “the question of the status 
of foreign religious, educational and charitable insti- 
tutions in Turkey, which is of special importance to 
the United States because of the numerous American 
schools, hospitals and churches on Turkish soil, was 
definitely settled by the Near East Conference to- 
day.” In giving further details of the day’s preceed- 
ings, the correspondent stated that “the Allies agreed 
to accept separate letters from Ismet Pasha, the 
Turkish Foreign Minister, to the heads of the Brit- 
ish, French and Italian delegations recognizing such 
foreign institutions and the special character of the 
foreign schools. Ismet refused to insert this recog- 
nition in the treaty itself, as he deemed such a step 
incompatible with Turkish national dignity. Is- 
met’s letters will recognize the institutions founded 
before October 1914 and express Turkey’s intention 
benevolently to examine the status of institutions es- 
tablished from the outbreak of the war to the signing 
of the treaty here. This examination will take into 
account the special conditions under which the for- 
eign establishments are working and especially con- 
sider the practical organization and teaching arrange- 
ments of the foreign schools.” In a cablegram Mon- 
day afternoon, the Associated Press representative 
said that “preliminary conversations between the 
American and Turkish delegations are now proceed- 
ing with the object of establishing a common basis 
for a revision of the antiquated Turco-American trea- 
ties that will prepare the way for formal negotia- 
tions.” 

Fresh trouble between the Turks and Greeks 
seemed more than probable, according to the dis- 
patches from Lausanne Tuesday morning. The As- 
sociated Press correspondent cabled under date of 
the evening before that “if Turkey insists on war to 
settle the question of the indemnity she claims from 
Greece, Greece will accept the gage of battle. This 
is what M. Alexandris, the Greek Foreign Minister, 
told the foreign correspondents to-night.” Accord- 
ing to the correspondent also, “the Greek delegates, 
he added, would be withdrawn from the Near Eastern 
Conference this week if Turkey persisted in her rep- 
arations demands. The Turks have given no indica- 
tion of an intention to recede from those demands, 
and M. Alexandris’s declaration that Greece was re- 
solved not to pay one cent of indemnity brought in- 
creased pessimism in Conference circles.” 





The correspondent further observed that “the sec- 
ond month of the second Conference will open to- 
morrow [May 22] in a troubled atmosphere, with 
none of the great issues settled.” The already 
strained relations at the Conference were not helped 
by reports on Tuesday that the Greek fleet was 
“cruising about the entrance to the Straits of the 
Dardanelles.” The Paris correspondent of the New 
York “Times” sent word Wednesday evening that 
“strenuous efforts are being made by the French, 
British and Italian Governments to prevent a rup- 
ture at the Lausanne Conference, which has reached 
a critical stage. Although the Allies have succeeded 
in settling almost no main disputes with the Turks, 
the issue which has brought the negotiations to all 
but a break is the demand of the Turks for repara- 


‘tions from Greece because of the devastation in Ana- 
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tolia. Foreign Minister Alexandris and ex-Premier 
Venizelos, the Greek delegates at Lausanne, have re- 
ceived formal instructions from Athens to consent to 
no recognition of Greek obligation for reparations, 
and the Turks stand firm for either the fixing of the 
sum due them or at least recognition of the principle 
with the promise of a future conference to work out 
the details.” The Associated Press representative at 
Lausanne said that “the Allies have postponed the 
next formal session of the Near East Conference 
probably until Saturday, in order to seek a settle- 
ment of its troublesome problems, avoid a rupture of 
the Conference and find a solution of the Greco-Turk- 
ish differences arising over reparations. An effort 
is being made to straighten out the reparations mat- 
ter by inducing Greece to cede some territory to Tur- 
key in return for renunciation of an indemnity.” 





Premier Mussolini of Italy, according to cable- 
grams from Rome, has been called upon to meet de- 
fections in the ranks of those supposedly his adher- 
ents. The correspondent at that centre of the New 
York “Times,” in a wireless dispatch under date of 
May 21 said: “Fascismo encountered to-day its first 
really serious difficulty since Mussolini’s rise to 
power. It came in the form of the secession of great 
numbers of Fascisti in Naples and the adjacent dis- 
tricts, who tendered their resignations en masse.” 
He explained that “‘the present crisis had its origin 
in the early days of Mussolini’s success. As soon as 
the Fascisti marched on Rome and Mussolini be- 
came Premier of Italy thousands of Socialists, Com- 
munists and revolutionaries of all kinds, realizing 
that their game was up, made an effort to enter the 
ranks of Fascismo. Mussolini, however, decided that 
he had no use in his hour of victory for people who 
had not been with him in his hour of danger and 
slammed the doors of Fascismo in their faces.” Con- 
tinuing to outline the confused political situation re- 
sulting from recent events, the “Times” representa- 
tive said in part: “All those who had been Commun- 
ists when Communism had the upper hand and 
wished to become Fascismo now that the Fascisti had 
triumphed, therefore deserted their respective par- 
ties and bodily joined the Nationalists, whose aims 
and methods were very similar to those of the Fas- 
cisti. In Southern Italy, however, where National- 
ism had never made any headway, the former revolu- 
tionaries founded local Nationalist sections com- 
posed almost entirely of revolutionaries and run by 
themselves. In Southern Italy, therefore, Fascismo 
found itself in conflict with Nationalism. Later the 
Fascisti and Nationalists joined forces and became a 
single party. All the Nationalists, after a careful 
examination of their antecedents, automatically en- 
tered the ranks of Fascismo. This change proceeded 
smoothly and without incident in Northern and Cen- 
tral Italy, but not in the South, where the Fascisti 
could not bear the thought of having to fraternize 
with the men against whom they had been fighting 
for the last three years.” It was also stated that 


“General Debono, who has the double post of Gen- | 


eralissimo of the Fascista militia and Director-Gen- 
eral of Police, has been dispatched post-haste by Pre- 
mier Mussolini to make a thorough inquiry and take 
whatever measures he thinks best of patching up the 
present difficulty. The Premier himself is deeply 
grieved at the action of the Neapolitans, and is ex- 
tremely anxious for the settlement of the difficulty 
before any further harm is done.” The correspond- 





ent further asserted that “the Government is in a dif- 
ficult position, as it cannot go back to its former de- 
cision without giving the impression of weakness. 
Great confidence, however, is felt in General Debo- 
no’s persuasive powers, so that a peaceful reunion of 
the factions is expected. No untoward incidents 
have occurred so far, mainly owing to Captain Pado- 
vani’s action in appealing to his followers to remain 
calm and obey Mussolini’s orders.” According to an 
Associated Press dispatch from Rome under date of 
May 25 the Premier felt compelled to take drastic 
action relative to even Captain Padovani. It was 
stated that “Premier Mussolini to-day expelled from 
the Fascisti Capt. Padovani, commander of the Nea- 
politan Fascisti and Padovani’s followers and then 
left Rome by airplane for Apulita, in the Carso re- 
gion, where to-morrow will be celebrated the eighth 
anniversary of Italy’s entrance into the World War.” 
The assertion was made also that “the expulsion of 
Capt. Padovani and his followers is regarded in offi- 
cial circles as having been ordered at a critical mo- 
ment, when the Premier had to choose between lack 
of discipline in the Fascista ranks or striking with 
an iron fist. Padovani was one of the Premier’s 
dearest friends, to whom the Fascismo owes its suc- 
cess in Southern Italy.” 





Apparently the negotiations between Russia and 
Great Britain following the so-called “ultimatum” 
delivered recently to the former by the latter have 
resulted satisfactorily in spite of early reports to the 
contrary. At all events, definite announcement from 
London Thursday morning that “the long-awaited 
reply of the Soviet Government to the British ulti- 
matum was handed to Lord Curzon to-day at the For- 


eign Office by Leonid Krassin. It is of a markedly 


conciliatory character, and, with certain reserva- 
tions, it grants the British demands for compensa- 
tion for the seizure of trawlers and for the execution 
of Charles F. Davison and for the imprisonment of 
Mrs. Stan Harding, and offers to withdraw the let- 
ters signed by Gregory Weinstein, written in reply to 
the British protest against the prosecution of Church 
officials. It suggests a conference concerning Soviet 
propaganda in the Far East.” According to an As- 
sociated Press dispatch that evening, “at Prime Min- 
ister Baldwin’s first Cabinet meeting held at noon 
that day Lord Curzon presented the latest note from 
Soviet Russia for consideration by the Ministers.” 
The correspondent added that “there is still discus- 
sion as to whether the Soviet concessions meet all the 
British demands, but it is generally thought that the 
present trade relations with Russia will be continued 
and the disputed questions remaining settled at the 
conference table.” 





No change has been noted in official discount rates 
at leading European centres from 18% in Berlin: 
6% in Denmark and Norway; 544% in Belgium ané 
Madrid ; 5% in France; 444% in Sweden; 4% in Hol- 
land, and 3% in London and Swjtzerland. Open 
market discounts in London remain at 214% for 
short bills, while three months’ bills were lowered 
temporarily to 1 15-16@2%, but yesterday recovered 
to 2@2 1-16%, as against 2144@2 3-16% last week. 
Call money at the British centre continues to be 
quoted at 114%. In Paris the open market discount 
rate is still at 414%, and in Switzerland 7%, both 
unchanged. 
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The Bank of England again added to its gold hold- 
ings, there having been an increase of £1,545. Fur- 
thermore, note circulation was reduced £196,000, so 
that total reserve registered an expansion of £198,- 
000, while the proportion of reserve to liabilities ad- 
vanced to 20.27%, which is not only a new high fig- 
ure for the current year, but the highest reserve ra- 
tio for the corresponding week of any year since 1916. 
A week ago it was 19.44%, 20% in 1922 and 1434% a 
year earlier. The lowest in 1922 was 18.87% on Jan. 
4. Deposits were all substantially lowered, public 
deposits declining £3,083,000 and “other” deposits 
£918,000. The bank’s temporary loans to the Gov- 
ernment showed a falling off of £1,555,000. Loans on 
other securities were reduced £2,022,000. Thread- 
needle Street’s stock of gold on hand totals £127,- 
526,547, against £128,880,842 a year ago and £128,- 
349.547 in 1921. Reserve aggregates £23,996,000, 
which compares with £26,440,867 the preceding year 
and £18,991,887 a year earlier. Loans amount to 
£69,604,000. <A year ago the total was £74,593,141 
and in 1921 £89,139,884. Circulation stands at £1253,- 
280,000, in comparison with £120,889,975 and £127,- 
807,660 one and two years ago, respectively. No 
change has been made in the bank’s official discount 
rate, which continues at 3%. Clearings through the 
London banks for the week were £577,909,000, com- 
paring with £678,975,000 last week and £699,918,000 
a year ago. We append herewith comparisons of the 
principal items of the Bank of England returns for 
a series of years: 

BANK OF ENGLAND'S COMPARATIVE STATEMENT. 


1923. 1922. 1921. 1920. 
May 23. May 24. May 25. May 26. 
£ £ £ £ 


1619. _ 
May 28. 
£ 


Circulation .._.....123,280,000 120,889,975 127,807,660 111,464,320 77,161,365 
Public deposits 12,577,000 18,562,305 16,419,417 16,603,572 21,033,711 
Other deposits 105,805,000 113,873,788 112,060,283 101,179,934 121,583,297 
Governm’'t securities 42,576,000 49,187,646 38.106,122 34,356,283 52,522,633 
Other securities_._.. 69,604,000 74,593,141 89,139,884 581,716,098 80,475,024 
Reserve notes & coln 23,995,000 26,440,867 18 991.887 19,440,984 27,368,839 
Coin and bullion. ._127,526,547 128,880,842 128,349,547 112,455,204 86,L80,204 


Proportion of reser ve 
20% 14.75% 16.50% 19.20% 
Bank rate 3% 4% 64% 7% 5% 





The Bank of France continues to report small gains 
in its gold item, the increase this week being 135,525 
francs. The Bank’s gold holdings, therefore, now 
aggregate 5,537,242,.475 francs, comparing with 
5,527 645,053 francs on the corresponding date last 
year and with 5,518,503 ,305 francs the year previous; 
of these amounts 1,864,344,927 francs were held 
abroad in 1923 and 1,948,367 ,056 francs in both 1922 
and 1921. During the week, silver increased 82,000 
francs, bills discounted rose 11,040,000 francs and 
general deposits were augmented by 74,133,000 
francs. Advances, on the other hand, fell off 
55,892,000 francs, while Treasury deposits were 
reduced 24,419,000 francs. Note circulation regis- 
tered the further contraction of 305,935,000 francs, 
bringing the total outstanding down to 36,388,138 ,000 
francs. This contrasts with 35,674,179,970 francs 
at this time last year and with 38,233,194,370 francs 
the year before. Just prior to the outbreak of war, 
in 1914, the amount was only 6,683,184,785 francs. 
Comparisons of the various items in this week’s 
return with the statement of last week and corres- 
ponding dates in both 1922 and 1921 are as follows: 


BANK OF FRANCE’S COMPARATIVE STATEMENT. 


Changes Siaitus as of 

for Week. May 25 1922. 
Francs. 

135,525 

No change 


135,525 








May 24 192%. 
Francs. 
3.672 ,897 ,548 
1 864,344,927 


5,537 ,242 475 
292 255,400 
2 ,413 ,266 000 


May 26 1921. 
Francs. 

3,570,136 ,249 

1,948 367 056 


5,518,503 305 

2 ,52'732.208 

32,298 

D ,000 2/122'431,000 2 223 652,057 2,16 ¢.184 0) 

Note circulation. -_ “Dec305, 935,000 36 _ oy poe 35,674,179.970 38,233, 194, 4p 
Treasury deposits_ .Dec. 24, ‘419,000 42 603.722 ? : 

General deposits._.Inc. 74,133 000 2 172 "883 ‘000 2,304,917 ,993 3,018,711,000 


Gold Holdings— 
In France 
broad 


Francs. 


3,579,277 ,997 
1 ,948 367 ,056 


5,527 645.053 
283 622,122 
2,318,991 281 











In its statement issued as of May 15, the Imperial 
Bank of Germany indicated a continuance of the 
spectacular increases that have featured nearly all 
of the institution’s returns for many months. Dis- 
count and Treasury bills registered the huge expan- 
sion of 580,489,542,000 marks. Deposits gained 474,- 
151,040,000 marks, while note circulation was in- 
creased 389,679,821,000 marks. This latter brought 
the already unwieldy total of outstanding obliga- 
tions to over seven trillion marks. There was an ad- 
dition of 185,676,605,000 marks in bills of exchange 
and checks and of 86,069,202,000 marks in Treasury 
and loan association notes. Other liabilities ex- 
panded 29,325,328,000 marks, other assets 20,186,- 
858,000 marks and advances 20,576,854,000 marks. 
Smaller increases were 311,961,000 marks in notes of 
other banks and of 225,877,000 marks in total coin 
and bullion. Investments were reduced 180,710,000 
marks and gold 71,998,000 marks. The bank’s gold 
holdings are now reported as 841,911,000 marks. A 
year ago they were 1,002,365,000 marks and in 1921 
1,091,578,000 marks. Note circulation is 7,112,782,- 
337, 000 marks, which comparse with 141,522, 034, 000 
marks in the corresponding week of 1922 and 70,834,- 
179,000 marks a year earlier. 





The Federal Reserve Bank statement, issued at the 
close of business on Thursday, showed a substantial 
addition to gold reserves with a reduction in the bill 
holdings. Gold holdings expanded $5,400,000. Re- 
discounts of Government secured paper increased $6,- 
600,000, but this was offset by a contraction of $3,- 
600,000 in “all other,” and a falling off in open mar- 
ket purchases of $10,700,000, with the net result a de- 
cline in total bills on hand of $7,700,000. Notwith- 
standing this reduction, earning assets increased 
$11,000,000, which is accounted for by the purchase 
of $20,609,000 certificates of indebtedness by the 
New York bank. Deposits declined $7,000,000, and 
the volume of Federal Reserve notes in circulation 
was reduced $5,000,000. The New York bank lost 
gold heavily in its transactions with interior insti- 
tutions, the amount of the decrease being $37,000,- 
000. At the same time bill holdings increased $7,- 
900,000, to $236,868,000, as against $95,028,000 last 
year. Earning assets increased 426,900,000, but de 
posits declined $23,000,000. Notes in actual circula- 
tion decreased $2,300,000. Member bank reserve ac- 
counts were drawn down locally more than $15,000,- 
000, but for the banks as a group there was an in- 
crease of $23,000,000. The ratio of reserve for the 
System was a trifle higher, 3% to 75.6%, but at New 
York there was a decline of 1.0%, to 83.1%. 





The weekly statement of New York Clearing 
House banks and trust companies, issued on Satur- 
day last, showed expansion in loans, discounts, etc., 
of $37,124,000. Net demand deposits increased $5,- 
460,000, but time deposits were reduced $12,491,000, 
to $496,102,000. The total of demand deposits is 
now $3,727,885 000, which is exclusive of $148,802,- 
000 in Government deposits. This constitutes an ex- 
pansion in the latter item of $67,447,000, indicating 
extensive Government operations. Other lesser 
changes included a decrease of $2,059,000 in cash in 
own vaults of members of the Federal Reserve Bank, 
to $49,448,000 (not counted as reserve); increases 
of $221,000 and $665,000 in reserves of State banks 
and trust companies in own vaults and in other de- 
positories, respectively. Member banks increased 
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their reserve credits at the Reserve bank $2,694,000 
and this, notwithstanding the addition to deposits, 
brought about a gain in surplus of $3,242,490, rais- 
ing the total of excess reserves to $10,720,410. The 
figures here given for surplus are on the basis of re- 
serves above legal requirements of 13% for member 
banks of the Federal Reserve System, but not includ- 
ing cash in own vaults to the amount of $49,448,009 
held by the institutions on Saturday last. 





sv reason of the heavy withdrawals by the Govern- 
ment at this centre and throughout the country on 
Monday, the higher rates for call money on that day 
caused no surprise. As was expected, the trend was 
downward as the week progressed. While opinion in 
speculative, and even in investment, circles as to the 
extent of the liquidation in stocks has varied consid- 
erably, it is safe to assume that this kind of selling 
was sufficiently large to be a factor in the downward 
movement, and perhaps in the money market as well. 
Representatives of the more conservative speculative 
houses, and in whose business investment buying 
plavs a fairly prominent part, said before the recov- 
erv in stocks began that their loans had not changed 
materially. The more highly speculative firms ad- 
initted that a contraction in their loans had taken 
place. There were two conspicuous announcements 
having a direct bearing on the money market, and 
which are likely to be reflected in many directions in 
due time. The first was that the Federal Reserve 
Board had decided that “rediscount rates shall be 
maintained at their uniform level of 444% for the 
present because of satisfactory business conditions 
throughout the country.” This announcement was 
made on Tuesday at the conclusion of the meeting of 
the Advisory Council of the Board in Washington. 
The second was that of J. P. Morgan on Wednesday 
afternoon relative to the country-wide participation 
of American bankers in the offering in the United 
States of $25,000,000 of a proposed international 
loan to Austria of $130,000,000. Special significance 
was attached to that part of Mr. Morgan’s statement 
in which he said that the American bankers who had 
looked into the matter are confident that the bonds 
are well secured, and particularly that in his judg- 
ment American bankers should take their share of 
this the first offering of securities for a Central Eu- 
ropean Power in which all the leading nations are 
joining. The opinion seemed to prevail that if the 
prominent bankers of this and other countries feel 
justified in offering bonds to help a country that has 
been in such dire financial straits as Austria they 
will be willing to take similar action in behalf of 
other European countries that have not been so badly 
off financially, but which need money nevertheless 
for rehabilitation purposes. A large offering in the 
aggregate of foreign bonds in this country naturally 
would affect both the investment and money mar- 
kets. Yesterday it was reported that American bank- 
ers were negotiating with representatives of the Irish 
‘ree State relative to a loan of $25,000,000. There 
has been to material change in the industrial de- 
mand in this country for funds. If anything, prob- 
ably it is smaller than it was a week ago. 





Dealing with specific rates for money. loans on 
call this week covered a range of 44%4@5%%, as 
against 4@41%4% last week. Monday the high was 
514%, with 44%% the low and ruling quotation. 
On Tuesday call funds did not get above 514%, 





and this was also the renewal basis; the low was 
still 444%. Easier conditions prevailed on Wednes- 
day and renewals were negotiated at: 434%, which 
was the maximum figure, with 414% again the 
lowest for the day. Thursday and Friday there 
was no range, a flat rate of 44%% prevailing, this 
being the high, the low and the ruling figure on 
both days. The temporary stiffening noted earlier 
in the week was due to Government withdrawals 
incidental to redemption of Victory notes. The 
figures here given are for both mixed collateral and 
all-industrials alike. For fixed-date maturities, very 
little change has taken place. Sixty days continues 
to be quoted at 5%, with ninety days, four and five 
months at 5@5144%; but six months’ money has 
been advanced to 514@514%, against 5@514% 
week ago. Trading has been light, with only a 
limited demand reported. Regular mixed collateral 
and all-industrial money are now quoted at the 
same figure without differentiation. 

Mercantile paper rates have not been changed 
from 5@5'44% for sixty and ninety days’ endorsed 
bills receivable and six months’ names of choice 
character, with names less well known at 54%, 
the same as a week ago. Country banks continue 
the principal buyers, but only a moderate volume 
of business has been reported. 

Banks’ and bankers’ acceptances have been in 
good demand and both local and out-of-town insti- 
tutions, as well as individual investors, have been 
in the market as buyers. An easier undertone has 
prevailed, but actual quotations have remained 
without change. For call loans against bankers’ 
acceptances the posted rate of the American Accept- 
ance Council remains at 4%. The Acceptance 
Council! makes the discount rates on prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks 444% bid and 4% asked for bills 
running for 30 days, 44% bid and 44%% asked 
for 60 and 90 days, 424% bid and 44% asked for 
120 days and 424% bid and 44%% asked for bills 
running for 150 days. Open market quotations 
follow: 

SPOT DELIVERY. 


90 Days. 
Prime eligible bills 44@4% 


FOR DELIVERY WITHIN THIRTY 
Eligible member banks...........-.-....-.---- 
Eligible non-member banks 


60 Days 
4'\(@4% 


DAYS 


30 Days 
4 \y (a + . ’ 


..-....4% bid 
..4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 


at the different Reserve Banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT 
MAY 25 1923. 





Paper Maturing— 





Afur 90; After 6 
Days, but but 

Wthin 6\Wtthin 9 
Months .| Months. 


Agricul .*| Agricul. 
nd 


and a 
Ltvestock| Livestock 
Paper. Paper. 


Wtthtn 90 Days. 





FEDERAL RESERVE 
BANE. 
Secur. by 
U. 8. 
Govt. 
Obliga- 
ttons. 


22s 
S38 
” 








4) 


44 
4}4 








ee 
RRR K 


Philadelphia 
Se | 
Richmond 


AAAAAAAD 
AA LAL ALAR aRD 
KRKRRAKKKRKKS 
AAA AALL ARPA: 
KERR RRKRRKK 
AAA AA AAA aa ee 
KRKRRRRRRR RK 

Re HSH He SS 

KERR RRRRK 














| 
} 
| 
| 
| 


KKK RAK 
HA_ aaa mmo 
KKRTKKAKS 


434 


* Including bankers’ acceptances drawn for au agricultural purpose and secured 
by warehcuse receipts, &c. 








The week’s movements in sterling exchange have 
not been particularly significant and prices have 
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fluctuated within narrow limits on quiet trading. 
As a matter of fact the market has been more or 
less in neglect much of the time, with attention 
transferred to the Continental exchanges. In the 
early dealings an additional feature in the dulness 
was observance of the Whitsuntide holidays abroad 
and the volume of transactions was reduced to negli- 
gible proportions. With the resumption of business 
on Tuesday an accumulation of orders over the week- 
end gave the market a false appearance of activity, 
and, under better buying, demand bills sold up to 
4 6334, a gain of about 114 cents. However, the 
activity was short-lived, and it was not long before 
the market relapsed into its wonted dulness, while 
operators withdrew to await developments. Specu- 
lative interests shared to a very limited extent in 
the week’s dealings. Just at present there is a lull 
in the selling of,sterling by Great, Britain to accumu- 
late dollarjcredits, as preparations for the next debt 
payment are understood to have been practically 
completed. Moreover, money in London continues 
to display a‘hardening tendency, so that foreign 
buying of American securities is less in evidence. 
At the extreme,close prices were under the best. 
While opinion as to the probable course of sterling 
exchange in the immediate future varies somewhat, 
the view seems to be widely held that it is useless 
to hope for any, real improvement either in point of 
increased activity or materially higherfprices until 
the Ruhr problem has been solved. Locally the 
market is at a standstill and quotations are nothing 
more than a reflex of conditions in London. Cable 


rates from that centre were apparently not adversely 
affected by the resignation of Bonar Law, while 


news of the appointment of Stanley Baldwin to tbe 
Premiership of the British Empire exercised a 
strengthening influence. 

As to more detailed quotations, sterling exchange 
on Saturday last was firm and fractionally higher, 
with demand at 4 62 3-16@4 625%, cable transfers at 
4 62 7-16@4 62% and sixty days at 460 1-16@ 
4 601%; pre-holiday conditions prevailed, owing to 
the impending Whitsuntide holiday. On Monday 
increased strength marked dealings, although trading 
continued exceptionally quiet; demand advanced to 
4 62°2@4 6334, cable transfers to 4 627%4@4 635% 
and sixty days to 4 60144@4 614. A further slight 
gain was shown on Tuesday, when quotations moved 
up to 4 63 1-16@4 6334 for demand, 4 63 5-16@4 64 
for cable transfers and 4 60 15-16@4 60% for sixty 
days, on a slightly better inquiry. Wednesday’s 
market was reactionary and there was a decline which 
carried demand to 4 6234@4 631%, cable transfers to 
4 63@4 6334 and sixty days to 4 6054@4 613; trad- 
ing was dull and nominal. Dulness was the chief 
characteristic of Thursday’s dealings; in keeping with 
this, changes were[small, and the range was 4 6214@ 
4 62 11-16 for demand, 4 6214@4§62 15-16{for cable 
transfers” and#4 6014@4[60}9-1 6fforfsixty days.% On 
Friday trading was in small volume and demand 
remained practically unchanged, ruling at 4 6214@ 
4629-16, while cable transfers ranged between 
4 62/4@4 62 18-16 and sixty days at 4 60K@ 
4 60 7-16. Closing quotations were 4 603¢ for sixty 
days, 4 62/4 for demand and 4 621% for cable trans- 
fers. Commercial sight bills finished at 4 6214, 
sixty days at 4 5914, ninety days at 4 585<, docu- 
ments for payment (sixty days) at 4 60 and seven-day 


grain bills at 46114. Cotton and grain for payment 
closed at 4 6214. 











For the first time in many weeks gold imports were 
reported. Early in the week the Aquitania brought 
bar gold to the amount of $2,250,000, while on 
Thursday the Homeric arrived with £5,465,000 in 
gold, both shipments being from England. Gold 
marks are also said to be on their way to this country. 
Approximately 30,000,000 are expected on the 
steamer Mount Clay from Germany, consigned to 
the International Acceptance Bank to accumulate 
dollar balances with which to make indemnity pay- 
ments to the Belgian Government. Late arrivals 
included 30,000,000 gold marks on the Reliance from 
Hamburg and $5,600,000 in bar gold on the Maure- 
tania from England. The Majestic is expected to 
bring gold valued at $5,000,000 shortly. 





Irregular fluctuations marked the course of Con- 
tinental exchange and attention centred almost 
exclusively upon the renewed break in German mark 
quotations. Opening with a low figure of 0.0019%, 
it soon became evident that the market would not 
be able to withstand the terrific selling pressure 
encountered. Huge quantities of Berlin bills were 
offered for sale with practically no takers. As has 
been the case during recent weeks, local operators 
took little or no part in the dealings and the selling 
emanated mainly from Berlin and other foreign 
centres, where attempts were made to unload Ger- 
man currency at any price. For a while the Reichs- 
bank apparently withdrew its support, adding 
materially to the general confusion, and prices gave 
way precipitately, carrying rates down to a new low 
of 0.0017, a loss of 4% points from the close of last 
week. Later on the institution once more re-entered 
the market with large buying orders and there was a 
rally to 0.0019, although the undertone remained 
weak, with sentiment against the mark, and the 
close was 0.001854. That very little hope is enter- 
tained of pronounced recovery is shown by the 
fact that mark futures are being quoted at a dis- 
count of about 2 points. The collapse occasioned 
no surprise, as it has been commonly understood 
that the Reichsbank stabilization program was 
proving entirely too expensive, especially in view 
of the steadily increasing volume of German note 
circulation. Outstanding Germany currency has 
now crossed the seven trillion mark. Announcement 
that Germany is shipping gold to this country has 
aroused much discussion and there are some who 
assert the metal is to be used as security against 
commodity imports, although the official explanation 
is that it is for settlement of Belgian indemnity 
payments. Less confidence is shown of a speedy 
agreement in the Franco-German dispute, for the 
reason that while Germany is expected to make 
another and more favorable reparations offer shortly, 
the general belief is that French and German views 
on reparations are still wide apart. A feature of the 
week was that for the first time in history, German 
marks for a brief period dropped to below Polish 
currency and it took 105 Reichsmarks to purchase 
100 Polish marks. In the opinion of some, it is only 
a question of time when German exchange will have 
fallen to the level of the Austrian krone. 

French exchange gave evidence of support and 
though trading was inactive, prices were firmly held 
to near the close at 6.66 for checks. In the final 
dealings, however, there was a loss of 5 points. 
Publication of another strong Bank of France state- 
ment, showing a further contraction in note circula- 
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tion, had a good effect and aided in sustaining values. 
Belgian currency followed a parallel course. Austrian 
kronen remained stationary and are apparently un- 
affected by passing political events. Lire were less 
favorably situated and the quotation was depressed 
by reports of fresh disturbances in Italy in the form 
of a split in the ranks of the Fascisti. Greek drachma 
not only maintained all of the gain of the previous 
week, but for a time moved up to 2.08, while ex- 
changes on the Central European countries re- 
main without important change, with the exception 
of Rumanian lei, which have been advanced lately 
more than 11 points, to 0.60, chiefly, it is claimed, 
by artificial restriction of supplies by Rumanian 
banks in their endeavor to control exchange and 
abolish speculation. 

The London check rate on Paris closed at 70.00, 
against 69.45 last week. In New York sight bills 
on the French centre finished at 6.6114, against 6.66; 
cable transfers at 6.6214, against 6.67; commercial 
sight at 6.5914, against 6.64, and commercial sixty 
days at 6.5614, against 6.61 a week ago. Antwerp 
franes closed at 5.6914 for checks and 5.70% for 
cable transfers, which compares with 5.74 and 5.75 
a week earlier. The closing rate for Berlin marks 
was 0.0018°4 for both checks and cable transfers. 
Last week the close was 0.00211%. Austrian kronen 
finished at 0.001414 (unchanged). Lire closed the 
week at 4.79 for bankers’ sight bills and 4.80 for 
cable remittances, in comparison with 4.8534 and 
4.86°4 the week preceding. Exchange on Czecho- 
slovakia finished at 2.9814 (unchanged); on Bucharest 
at 0.60, against 0.53; on Poland at 0.001914 (a new 
low record), against 0.002014, and on Finland at 
2.771%, aguinst 2.78 a week ago. Greek exchange 
closed at 1.93% for checks and 1.94 for eable trans- 
fers, as compared with 1.96 and 1.96% last week. 





As to the neutral exchanges, formerly so-called, 
trading was dull and featureless and rate variations 


comparatively slight. The most noteworthy feature 
of an uneventful week was renewed weakness in 
Norwegian currency, which broke to another new 
low of 15.99, a loss of over 30 points for the 
week. 

Bankers’ sight on Amsterdam finished at 39.054, 
against 39.06; cable transfers at 39.144, against 
39.15; commercial sight at 39.0014, against 39.01, 
and commercial sixty days at 38.754, against 38.76 
last week. Final quotations for Swiss francs were 
18.02 for bankers’ sight bills and 18.03 for cable trans- 
fers, against 18.02 and 18.03 a week ago. Copenhagen 
checks closed at 18.52 and cable transfers at 18.56, 
against 18.56 and 18.60. Checks on Sweden finished 
at 26.60 and cable remittances at 26.64, against 26.64 
and 26.68, while checks on Norway closed at 16.0814 
and cable transfers at 16.12%, against 16.30 and 16.64 
a week earlier. Spanish pesetas finished the week at 
15.22 for checks and 15.23 for cable transfers. Last 
week the close was 15.21% and 15.224. 

With regard to South American exchange the 
situation remains without appreciable change. Argen- 
tine checks were a trifle higher for a time at 36.15 
and cable transfers at 36.25, but turned weak and 
closed at 35.85 and 35.95, against 36.10 and 36.20 
last week, while Brazil continued weak, closing at 
10.30 for checks and 10.35 for cable transfers, in 
comparison with 10.40 and 10.45 the previous week. 
Chilean exchange was steady, at 131%, unchanged, 
while Peru remains at 4 29. 





Far Eastern exchange was as follows: Hong Kong, 
5472@5514, against 5544@5534; Shanghai, 7544@ 
75%, against 75@75144; Yokohama, 4914%4@49%%, 
against 4914@4914; Manila, 49°4@49% (unchanged); 
Singapore, 5424@54% (unchanged); Bombay, 314@ 
3134 (unchanged), and Calcutta, 3124@315%, against 


3114@3134. 





Pursuant to the requirements of Section 522 of the 
Tariff Act of 1922, the Federal Reserve Bank is now 
certifying daily to the Secretary of the Treasury the 
buying rate for cable transfers in the different coun- 
tries of the world. We give below a record for the 


week just past: 


FOREIGN 


MAY 19 1923 TO MAY 25 1623, INCLUSIVE. 


EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 





Country and Movetary Un't. 





EUROPE— 


Bulgaria, . 

Czechoslovakia, krone... 
seoliark, Kroue 

“ngland, pound sterling. . 
finland, markka 

,. _ ea 
Jermany, reichsmark.-_..- 
Greece, drachma 

Solland, guilder 
Hungary, krone 

italy, lire 

Norway, krone 

Poland, mark 

Portugal, escudo.-_.- 
tumania, leu 


4tweden, krona...........- 
*witzerland, franc 
Yugoslavia, dinar 


‘nina, 


Hongkong dollar_- 

Mexican dollar... 

Tientsin or Pelyang 
dollar 


4Yingapore (8S. 8.) dollar... 
NORTH AMERICA— 


Newfoundland, dollar. __. 
SOUTH AMERICA— 
Argentina, peso (gold). .-~- 





Noon Buying Rate for Cable Transfers in New York. 
Value in United States Money. 








Vay 19. 


May 21. 


May 22. 


a ED 





$ 
.000014 
.0574 
.007832 
.029825 
1861 
.6296 
.027792 
C667 
.0000 20 
.018789 
3915 
.000190 
.0486 
.1630 
.000021 
.0452 
.005378 
.1525 
.2669 
.1804 
.010485 


.7646 
7592 
.7438 
7735 
.5471 
.5394 


.5396 


.979367) .§ 


1.000000 1. 
.483958) . 
.976875) . 





5392 


.5417 
.5458 
.3105 
4902 
.5400 


_ 979624 
_ .999875 
.482969 
.977031 


.8182 
1022 
.1289 
.8088 








> 
000014) . 
.0573 0! 
-007854) . 
-029878) .0: 
1856 
.6376 A 
027778) . 
-0665 
-OOO018; . 
018113) . 
.3919 rm } 
000188) . 
.0483 
.1625 
.000021 
.0468 
.005706 
1527 
.2674 
.1807 
.010475 


.7654 





May 23. 


010523 


.7667 
7617 
7470 
7725 
.5488 
.5385 


.5429 
5463 
.3102 
.4896 
.5400 


.978952 
.999875 
.483906 
.976641 


.8179 
1021 
1261 
.8074 





May 24. 


——$ eee 


4 


$ 
-000014) . 


.0572 
.007864 


May 25. 


029878! .0: 


1857 
6258 


027778} . 
0661 


.0664 


000018; . 


1803 
010523 


.7638 
.7588 
7431 
.7696 
.5477 
5377 


.5408 
.5442 
.3098 
-4893 
.5400 


.977953 
99975 

.484531 
.975469 


.8142 
-1020 
.1299 
.8081 





010533 


7713 
7671 
.7450 
7779 
5477 
.5381 


.5408 
.5442 
.3101 
.4890 
.5408 


.978008 
.999625 
.483906 
.975469 


.8102 
-1016 
-1296 
8976 








The New York Clearing House banks in their 
operations with interior banking institutions have 
gained $4,491,569 net in cash as a result of the cur- 
rency movements for the week ending May 24. 
Their receipts from the interior have aggregated 
$5,511,069, while the shipments have reached $1,019,- 
500, as per the following table: 


CURRENCY RECEIPTS AND SHIPMENTS BY NEW YORK BANKING 
INSTITUTIONS. 





Week ending>May 24. 


Into 
Banks. 


Out of 


Banks. 


| 


Gain or Loss 
io Banks. 














Banks’ interior movement____.._--- 


$5,511,069 


$1,019,500 Gain $4,491,569 





As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is no longer 
possible to show the effect of Government opera- 
tions on the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 
DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 


AT CLEARING HOUSE. 





Saturday, 
May 19. 


-_-— 


Monday, 
May 21. 


a 











$ bs bs 
66 ,000 ,000| 74,000 ,000'45 ,00C ,000 


Tuesday, 
May 22. 


Wednesd'y, 
May 23. 








$ 
59 ,0CO0 ,6OC 





Thursday, 
May 24. 


b 


70.000 ,000 





Friday, 


May 25. 


$ 
61,000 ,000 





or -- 


Aggregate 
for Week. 


———— 


3 
Cr. 375,C00,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve Bank from all parts of the country in the operation of 


the Federal Reserve System's par collection scheme. 


These large credit balances, 


however, reflect only a part of the Rescrve Bank's operations with the Clearing 
House institutions, as onlv the items payable in New York City are represented 
in the dally balances. The large volume of checks on institutions located outside 
of New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 


Bank for collection for the account of the local Clearing House 


banks. 
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The following table indicates the amount of bul- 
lion in the principal European banks: 





May 24 1923. May 25 1922. 








Gold. Stiter. | 


Banks of Pe . 
Gore. ‘Total. Total. 


ee _——— 


Stier. 7 
—t 





£ £ £ | £ 
127,526,547 127, 526. 547 128,880,842) 
-'146'915,902 11,680,000 158,595,902 143,171,120 
42,095, ‘600 b3 475,400 45,571 ‘000 49 986 ,580 
| 10'944,000 2,369,000 13,313,000 10,944,000 
-|101.024.000) 26,284,000,127 ,308,000 100,891 ,000 
35,489,000 3,024,000 38.513,000. 34,407,000 
48 483,000) 661 ,000) 49.144.000) 50,491,000 
10,757,000 2,453,000) 13,210,000, 10,664,000 
21,383,000 4,139.000| 25,522,000) 21 ‘673,000 
15,189,000! ___| 15,189,000) 15,238 000) 
Denmark .| 12,679,000 | 12,889,000) 12,684,000 228, 000’ ts 912.000 
Norway ..| 8,115,000 8,115,000 8,183,000) 8,183,000 


Total Beek 580,601,049, 54,295,400634,896 ,449 587,213, 542) 49 675, 900 636 ,889 ,442 
Prev. week 584,150,985) 54,417 ,400638,568 ,3851587 170,207, 49,592, ,200 636 ,762 ,407 


a Gold holdings of the Bank of France this year are exclusive of £74,573,797 held 
abroad. b It is no longer possible to tell the amount of silver held by the Bank 
of Germany. On March 15 1923 the Reichsbank began including in its ‘*Metal 
Reserve’’ not only gold and silver but aluminum, nickel and iron coin, aswell. The 
Bank still gives the gold holdings as a separate item, but as under the new practice 
the remainder of the metal reserve can no longer be conside: ed as being silver, there 
is now no way of arriving at the Bank's stock of silver, and we therefore carry it 
along at the figure computed March 7 1923. 


£ 
128, 880,842 
11,320,000 159,491,120 
‘871,900 50,858, ‘480 
2,369,000) 13,313,000 
25,421,000126,312,000 
3,036,000 37,443,000 
491,000, 50,982,000 
1,639 000) 12,303,000 
4,300, 000 25. 973,000 
5238 ,000 


England 
France a_ 
Germany 
Aus .-Hun. 
Spain. 


Netherl'd - 
Nat. Beilg- 
Switzerl’d. 
Sweden __ 


























PRESERVATION OF THE INITIATIVE. 

In his address at the general session of the elev- 
enth annual convention of the Chamber of Commerce 
of the United States, in New York City, May 8, Sec- 
retary of Commerce Herbert Hoover made the fol- 
lowing statement. Weare pleased to quote his words 
and regard the pronouncement as of great value to 
the people. He said: 

“Our goal in economic life is to do this great thing, 
to preserve individual initiative, an equality of op- 
portunity, and thus a constantly advancing national 
standard of living. Our economic and social system 
is fundamentally right. It has produced the largest 
advance in the standard of living to the whole of our 
people that has ever been witnessed in history. Its 
faults are many, but they can be and are being cor- 
corrected without destroying its progress. It has 
brought us steady advances, despite the fabulous 
losses of war,and must, therefore, have great inherent 
vitality. In short, this great conception of America 
that every man should be given an equality of oppor- 
tunity to take that position in the community to 
which he is entitled by virtue of his character and 
ability is the keystone of our structure. We must 
preserve it as the most precious thing we possess, 
for when all is said and done, the finer flowers of 
civilization do not grow from the cellars of poverty 
any more than they grow from the palace of extrava- 
vance. They grow from the bettering comfort and 
well-being of the whole of great peoples.” 

The issue, as Secretary Hoover sees it, is between 
“those who would dominate the community and thus 
stifle the initiative and opportunity of the greater 
numbers”—and “those who would divert actual pro- 
duction and distribution into the hands of the Gov- 
erninent.” The latter class is the dangerous one, for 
there are natural laws to aid freedom of individual 
initiative which will prevent the former class from 
anything like permanent domination; while, should 
the Government once become the all-in-all, nothing 
could save the peoples from a decay from which cen- 
turies of upbuilding would be the only release. And 
here appears a truth not realized by those who 
clamor for Governmental ownership and control. It 
is this fact—that they would superimpose on a civili- 
zation established by individual initiative that con- 
trol they vest in the State. It cannot be shown, we 
think, that Socialism has ever builded a civilization 
or a State of any importance in the world. The very 
mentality which fatuously conceives State control is 
the product of free individual initiative. And the 
sporadic small attempts at socialism in our own 
country, short-lived and failures, have been set up by 
their zealous advocates under a representative repub- 





lican Government. The gigantic failure in Russia 
needs only to be mentioned as one effort that tore 
down a civilization that for all its faults gave greater 
security, peace and plenty than the present. What 
hope, then, in this theory and method? And for us 
it is imperative that the insidious inroads be stopped 
before the essential character of our Government is 
changed. 

Our own growth is so plainly due to free individual 
initiative that it seems superfluous to comment on it. 
Take our physical comforts and well-being—heat, 
light, power, transportation—are each in turn due to 
the original inventor willing to sacrifice long years 
in quest of an idea. It is impossible to believe a 
primitive State ordering and controlling the indi- 
vidual could or would accomplish as much. Follow 
this with our production and trade—the intermin- 
gling of innumerable personal efforts, the co-opera- 
tion of countless competitive ideas—and it is at once 
certain that even our own State, or system of govern- 
ment, cannot originate, cannot control, so vast a 
power and result. And there is no “dividing line.” 
Men must be free or they must be slave. 

We do not entertain great fear of “those who would 
dominate the community and thus stifle initiative 
and opportunity of the greater numbers.” We have 
tried to halt “combinations in restraint of trade” 
with the Sherman Anti-Trust law, only to find it nec- 
essary to allow certain combinations to form. We 
have been compelled to admit that the result of some 
of the combinations is cheaper goods and greater 
good to greater numbers. And as long as personal 
initiative is secure under law no monopoly, so-called, 
is safe. Scientific investigation may destroy it any 
day. Buta monopoly once in existence, even a State 
owned and controlled monopoly, protected by the 
State (man, alone, being prohibited from adventur- 
ing opposition) tends toward perpetuity. 

Taking our finer or more spiritual accomplish- 
ment, here there can be no doubt. Ideas are products 
of men, not of Governments. Nor can the State even 
direct the course of this progress. Nor can it con- 
trol. All censorship is essentially opposed to indi- 
vidual initiative. Yet we find teachers and actors 
joining a labor-union-monopoly which if it continues 
must some time transform itself into a State monop- 
oly. Ideas, when free, like atoms, tend to form into 
the hard rock of public opinion. This thus becomes 
the arbiter of destiny. The State itself must fall 
back upon men to administer it. And these, con- 
fronted by new conditions, must at last fall back 
upon the edicts of State. Ideas must be free to grap- 
ple ideas, to controvert that opposed by public opin- 
ion. 

It is said that those who tend a machine, making 
one part of an article over and over again, lose in 
mental power. When the State owns all, controls 
all, directs in minute detail the toil of the citizen, the 
same result must be expected. It suggests the vast 
benefit of the right of initiative. Not only the personal 
welfare is at stake, in the material agencies of life, 
but the spiritual or cultural. This, then, is what we 
must preserve at all costs. A people, the individuals 
of which, each for himself, may follow the dream, the 
gleam; may convert an idea into a fact; may trans- 
form environment to profit, pleasure and plenitude, 
will be happier and more contented than under any 
other condition. The man devoid of happiness is a 
disgruntled voter. He tends toward anarchy; he is 
ripe for revolution. Our economic progress, our so- 
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cial improvement, our stability in government, are 
at stake. Socialism, bureaucracy, political domina- 
tion, destroy the freedom of the individual to initiate 
his own welfare, and work out his own aims, and with 
that goes the love of civic representative rule. 








THE DEBTS OF THE WORLD. 


We know now, as never before, that debts are the 
inevitable and woeful legacy of war. And these 
debts, so multiform and colossal, must be paid! 
Only the far future can tell in what form they will 
be paid. When we talk of possible repudiation, two 
or three generations hence, we mean, if we think care- 
fully, that they will not be paid in their customary 
form—counting that to be, for our present purpose, 
the bonds of the nations concerned. In such event 
the loss will fall upon individuals holding the na- 
tional bonds. This means that the capital so in- 
vested cannot be reinvested in producing enterprises 
—and the people and world are the losers. But this 
is not escape, since toil and thrift must again pro- 
duce this floating form of capital, and the people pay 
in want and woe. 

It is at this point we must consider the nature of 
credit and that of public debt. The former, essen- 
tially, is a great beneficence; the latter may be, but 
this depends upon the manner in which it is treated. 
We venture to say, therefore, that in the present 
funding proposal for 62 years for the English war 
debt to this country, the 14% amortization clause is 
more important to the future economics and peace 
of the world than 14% difference in the rate of inter- 
est. For amortization means the slow and sure ex- 
tinguishment; interest does not. On the contrary, 
the burden of interest, under the present world cir- 
cumstances, only adds to the want and woe. 

The economic contrast between private and public 
debt is extreme. Take the simplest form of private 
debt—the store account. Here there is a living, 
working, man to pay it. The obligation is complete, 
single and imperative. It is so understood, and un- 
less settled promptly further credit is denied. Take 
the case of the private corporation. It is a going, an 
earning, concern. While there is something to say 
against industrials borrowing on too long time, with 
public utilities and railroads, there is a fixed and 
growing population to serve, an occupied territory 
with its established manufacture and trade, and here 
time may be longer extended. But it must be said 
that a growing tendency in this direction ought to be 
curbed. And at last, we remark that the ideal credit, 
in an economic sense, is the self-extinguishing com- 
mercial credit in transactions of trade that move the 
forces of civilization. 

On the contrary, public debt is never self-extin- 
guishing. It tends to remain through refunding 
processes. It earns nothing for itself, for the most 
part. It is a double form of debt in that it can only 
be paid by taxes on all the people and is owing, gen- 
erally speaking, to a part thereof. It is issued by a 
Government. That Government is an arbitrary bor- 
rower. If monarchical, it is to some extent tyran- 
nical. If democratic, it is to some extent wasteful 
and extravagant. So that public debt, while in some 
instances to be regarded with great favor—yet, for 
the economic good of the world, should only exist in 
definite, limited amounts, with clear amortization 
provided, at very low rates of interest, and should 
not pass in time from one generation to another. 





Here appears the lasting and looming after-cruelty 
of war. 

There is no more important matter than the settle- 
ment of these public debts of the nations. They area 
frown upon the future. They have in them the seeds 
of revolution. Governments reared suddenly by vio- 
lence, when conscious of injustices heaped upon peo- 
ples, rightly or wrongly, seldom pay in full debts con- 
tracted by their predecessors. These debts pass out 
into the credit circulation of the world, and in time 
may causeenmity. Say all that you may of the bene- 
factions of credit—debts for which there is no value 
received are evils. For these and other reasons the 
stand of France on reparations, a stand it would 
seem for “the pound of flesh nearest the heart,” is in- 
dubitably wrong. Great financiers independent of 
Governments should be called into eonference to set- 
tle this question that other debts may follow in proc- 
ess. Time, of course, owing to unprecedented war- 
calarmity, must be extended beyond ordinarily 
proper bounds, but beginnings and continuance there 
should be. Perhaps if we could picture to ourselves 
the long procession of toil-worn men, famished moth- 
ers and starving children, of the next hundred years, 
produced in large degree by the burden of taxes to be 
laid upon peoples, we would quit quibbling, make 
liberal reductions, make cancellations where possi- 
ble, and establish the process of reduction on a busi- 
ness basis. 

No man knows the amount of the Governmental 
debts of the world of to-day. To increase them that 
we may enjoy what we call a higher civilization must 
give us pause. After all, private credit, personal and 
corporate, is sufficient for our needs now, and the 
job of construction is much better done. Debts of 
nations and of their States may be approximated, but 
when political divisions run down the line of school 
and road districts there is no computation possible. 

Now, the cumulative power of credit must have 
equal bearing in the case of debt. The ideal issuance 
of credit is where the power of demand and fulfill- 
ment are in equilibrium. We have cited instances of 
this in the case of private debts. But no such condi- 
tion can exist in a democracy. The republic which 
borrows, does so through representatives. If the 
weight is allowed to fall down on another generation 
-—other representatives will pass upon payment. In 
fact, the weight of public debt extended beyond the 
generation of issue constitutes a form of slavery. 
Even the ordering of labor in the new generation 
would still leave the land as the final resource of pay- 
ment if labor should elect to refuse to pay. Hence 
the constant increase of burden and possible cause 
of conflict. 

We want peace and prosperity. Often we stand 
at the doors of legislative bodies and demand help. 
Yet by nation, State, county, city, town, township 
and lesser political divisions, we go on borrowing. 
Even now that the wheels of our chariots may run 
smoothly from shore to shore of the wide continent 
we are bonding the people for highways regardless of 
the future. It is so easy to refund. We are too often 
willing to postpone payment. Let the future go hang. 
We must live in to-day. And Debt, mountain-high, 
confronts the child unborn. Talk of a rehabilitated 
Europe, of a restored people—then bring the debts 
down to the lowest compass consonant with good- 
will, and settle—settle now. How terribly foolish to 
send a military invasion into an impoverished coun- 
try to collect a debt exorbitant in the first place: 
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THE DREAM OF “ABUNDANT” MONEY. 

A few days ago the German paper mark reached a 
new “low” at 50,000 to the dollar, and later reports 
mention a further slump to 57,000 or 59,000 ; any per- 
son with a sufficiently daring speculative mind could 
therefore invest a single $100 in them, and “when” 
the mark returns to normal would find himself ad- 
vanced to the class of millionaires. On May 7 the 
note issue of the Reichsbank was 6,723,099,516,000 
marks, against 2,909,422,000 on July 31 1914, and it is 
pointed out that while the less than three billions of 
pre-war marks were worth approximately 725 mil- 
lion dollars, the six to seven present trillions are 
worth only 113 millions; still further, that the gold 
reserves of the Reichsbank at home and abroad are 
227 million dollars, or approximately double the real 
value of the mass of marks. A recent report from 
Berlin says that tons of paper marks are crowding 
attics and cellars, and that 50 printers are working 
hard in printing. 

Whether all these figures are precisely correct or 
not, they are near enough to accuracy to point out 
the grim lesson. The approximately inverse ratio 
between quantity and quality appears, and we have 
the apparent paradox that the greater the total of 
fiat paper the less its total. The varying indications 
as to the reparations problem and other political 
questions naturally affect the course of the mark, 
and no careful person can venture a prediction as to 
what lies before us in even the next few years; yet 
rehabilitation of the mark does not seem conceivable. 
Our own country took the plunge into fiat paper, 
some 60 years ago, and the paper (or what remained 
of it after contraction) was rehabilitated, fourteen 
years after the war, with what difficulty and against 
what opposition and clamor some of the elders re- 
member, but there was one factor which is now ab- 
sent: the presses were stopped and the total mass 
reached a limit. 

Before specie resumption in 1879 we had the 
Greenback movement, trailing through three Presi- 
dential campaigns, and in 1896 and later the Free 
Silver plague was upon us; there is always a cult 
who imagine that because abundance of money seems 
good for an individual it would be pro tanto good for 
an entire country. Some tell us that one man is as 
good as any other and all have an equal right to 
credit; also, that the Government mark is not simply 
a guaranty of metallic content in the gold and a no- 
tation on the paper but is what creates the value; 
also, that whatever people will “take” is good money. 
In full literalness, the last statement is correct, and 
if all mankind would forthwith rate and accept the 
German mark at its normal value that problem 
would solve itself. Equally, if we were in a world 
where a “thank you” was a dollar and a smile ten 
dollars, or where all men loved neighbors as them- 
selves, all problems would vanish, since Love is a 
universal solvent ; but we are not yet in such a world. 

Many persons do not realize the existence of eco- 
nomic laws which are beyond the power of paper stat- 
utes, and some have great faith in the power of a “be 
it enacted.” Let us suppose it true that the Govern- 
ment stamp makes the value and that whatever will 
“pass” is sufficiently good money, also, that when 
something is “enacted” it is perforce accomplished. 
Put this with the other suppositions, and then sup- 
pose a law declaring that anybody’s demand note or 
anybody’s personal check upon, say, the Bank of the 
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Universe, should be legal-tender for its face, without 
demur or recourse. Not even the wildest-eyed theor- 
ist could fail to see that when he tendered one of such 
notes or checks to a grocer as an equivalent for food, 
the grocer would shake his head and say “Your check 
is of no value to me, for I can write my own; but the 
food I have here is real, and I can eat it, so I will 
keep it.” On a movie film such paper tokens might 
exchange for substance, but they would not so ex- 
change anywhere else. 

The dream of an “energy dollar” persists, and it 
had a special outbreak, a little over a year ago; even 
Mr. Edison, unique and admirable within his own 
field, adopted some fantastic notions of his friend 
Henry Ford and could not see why paper issued 
against water powers and like potentialities of en- 
ergy would not be good money. The Chemical bank 
of this citv never suspended specie payment, partly 
because its note issues were never very great. Mr. 
Edison thinks we are not now on a specie basis, be- 
cause not all existing paper could be simultaneously 
redeemed in gold. Neither could any bank immedi- 
ately pay over, in any forms of money, its entire de- 
posits; solvency does not demand that, any more 
than to be out of debt requires that a man must not 
have, at the moment, any current and accruing obli- 
gations outstanding. 

The difference between paper issued against un- 
realized and unknowable potentialities of the future 
and that issued against specie reserves can be under- 
stood by anybody who will open-mindedly take the 
trouble to study; so can the characteristics which 
make the “precious” metals the best for their use as 
the measure of values. Even the most ordinary per- 
son could readily see that if paper notes were as 
abundant as the leaves of plants, or if anybody could 
have ten millions of gold coin by just shutting his 
eyes and uttering a wish, the value would shrink 
swiftly towards nothingness; the plain reason is that 
people will not exchange material substance, which 
has cost labor, for something which has not cost la- 
bor and anybody can pick off bushes, as it were. 

And yet, and yet—the most pestilent notions persist, 
and the clamor for a flood of money which shall give 
a plenty to everybody keeps menacing us. Those who 
know nothing of American history might observe the 
grim lesson in Europe, but they do not. One journal 
of large circulation (possibly copied by others less 
influential with the uninformed) has actually told 
us that Government could just as well as not print 
legal tenders and have perfectly good money where- 
with to pay the soldiers’ bonus, thus disposing of the 
subject without harming anybody or levying any tax. 

The unthinking and the noisy we seem to have al- 
ways with us, and therefore we must keep on the 
alert to instruct them and to prevent their getting 
too great a hold upon our time-serving politicians. 








A GREAT ACHIEVEMENT, THE SAVING OF 
AUSTRIA. 

The announcement made this week by J. P. Mor- 
gan & Co. that $25,000,000 of the $130,000,000 foreign 
loan to be raised on behalf of Austria would be of- 
fered in this country calls attention to the remark- 
able work of reconstruction well under way in that 


country. A year ago the condition of Austria ap- 
peared hopeless. Dismembered and reduced to one 
of the smaller States by the war, impoverished, with 
a worthless currency and without resources of food, 
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her industries destroyed and her trade cut off, she 
had lost her nerve and her courage. She faced starva- 
tion and was drifting into the abyss of anarchy and 
chaos. 

$110,000,000 of public money had been loaned and 
become an irretrievably bad debt. Some $180,000,- 
000 had been lost by those who had invested in her 
paper currency or had accepted it in payment. 
Large sums had been contributed and expended in 
charitable aid, and the sources from which it came 
were drying up. Her available revenue amounted to 
barely half her annual public expenses. Printing 
more kronen was only spoiling white paper. With- 
out strong and wise outside aid she seemed helpless 
and her disintegration appeared inevitable. 

Then it was that a Financial Commission created 
by the Council of the League of Nations appeared 
and took matters in hand. Further inflationary is- 
sue of paper money was stopped and the right of issu- 
ing notes was transferred from the Government to an 
independent Bank of Issue created for the purpose, 
conducted on business principles. Internal reforms 
in the administration of the State were introduced 
with an assured balancing of the national budget 
cut to meet the situation and made the condition of 
assistance. 

To meet an inevitable deficit for the first two 
years, which would be necessary for establishing the 
new system, a total of some £27,000,000 would have 
to be sought through loans. The first of these was 
required to be raised by Austria, and as but a small 
part of this was available at home she needed to look 
abroad. She could offer securi*y in the form of her 
customs and tobacco receipts, if these could be as- 
sured. To accomplish this a number of countries, 
including Italy, Great Britain, France and Czecho- 
slovakia, guaranteed each a portion of the loan, and 
joined in a protocol assuring Austria’s political and 
economic independence and safety. 

To make sure that funds so raised should be used 
exclusively for the end of achieving Austria’s per- 
manent self-supporting independence by carrying out 
drastic reforms and economy, a Commissioner-Gen- 
eral was appointed by the Commission, with author- 
itv established by the fact that the special revenues 
involved should be under his hand; and a Commit- 
tee of Control was created to guard the interests of 
the guaranteeing Powers. 

The Austrian Government immediately enacted 
the necessary legislation to put the plan into opera- 
tion; and the issue of inflationary currency stopped 
definitely on the 18th of November. Six months have 
passed, and the results already are noteworthy. The 
new Bank of Issue with capital subscribed at home 
opened January 2. The kroner was made stable and 
remains entirely so. The Austrian public are bring- 
ing back the foreign exchange which they had 
hoarded or invested abroad and are asking for 
kronen in exchange. On the new basis of real value 
deposits in the banks increased 500% in four months. 
The loans so far required have been successfully 
raised. Austria herself subscribed twenty million 
gold kronen for capital of the new bank, and some 
fifty million more toward a national loan. She wit- 
nessed to her restored confidence by starting bravely 
on her own resources. Since the new year she has 
made a foreign loan of £3,500,000, which was largely 
oversubscribed in the guaranteeing nations; and of- 
fers of such further loans as she may need have been 
guaranteed. Meanwhile her revenues pledged in pay- 





ment are proving more than sufficient to provide for 
final amortization of all. 

So far the immediate visible results. Much of 
course remains to be done. Internal reform must go 
forward with the external aid. She will need steady 
purpose and perhaps further help and guidance; but 
the neighbor European States have proved their help- 
fulness and their good-will. A substantial breach 
has been made in the wall of perplexity and diffi- 
culty that has for several years stood in the way of 
Europe’s recuperation. One swallow may not make 
a spring, but the first robin is gleefully welcomed 
even though the frost is not wholly out of the ground 
and there may be another snow squall. 

Real international co-operation, of which we have 
been so shy, has, if we may trust the report of the 
head of the Economic Section of the League of Na- 
tions, produced one comprehensive and successful 
scheme of national reconstruction, where open- 
handed charity, even on a large scale, and piecemeal 
assistance had hopelessly failed. 








FOREIGN TRADE IN 1922. 

After a delay of more than two months, and nearly 
four months beyond the close of the year, the com- 
plete foreign trade statement for 1922 was issued at 
Washington the beginning of May. The delay in 
tabulation is said to have been occasioned by the con- 
fusion incident to the changed classifications under 
the new customs duties that became effective in Sep- 
tember. The October statement of merchandise im- 
ports was not available until late in January, more 
than two months in arrears, and the succeeding 
months were even more tardy in appearance. It is to 
be hoped that the former promptness with which this 
important and valuable information was published 
will soon be restored. 

Merchandise imports into the United States in 
1922 were valued at $3,112,548,772. These figures 
contrast with $2,509,147,570 for the preceding year, 
an increase of 24.0%. In part the increase is due to 
higher import prices on some articles, but only in 
part, and this condition is quite in contrast with that 
existing in the preceding year, for in 1921 prices 
were very much lower than they were in 1920, and in 
many instances the difference was quite material. 
The improvement in the import trade in 1922 was 
progressive as the year advanced—in fact, after.the 
recession in the early months of 1921 in imports, a 
rather moderate improvement appeared toward the 
close of that year, which became quite pronounced 
in the first six months of 1922, and this without any 
marked change in import prices. For the month of 
September 1922, in which month the new tariff law 
became effective, in anticipation of which a rush of 
shipments, to secure the advantage of the lower cus- 
toms duties occurred, imports of merehandise in- 
creased to $298,500,000, the largest valuation for any 
month since November 1920. The growth in the 
merchandise imports during the calendar year 1922 
will be more clearly apparent if we give the figures 
in quarterly periods as follows: First quarter, 689 
million dollars; second quarter, 730 millions; third 
quarter, 832 millions, and fourth quarter, 862 mil- 
lions. For the first three months of 1923 the imports 
are still larger, amounting to 1,026 million dollars, 
nearly 49% in excess of the corresponding period of 


1922. 


On the other hand, merchandise exports in 1922 


‘were 14.1% smaller in value than they were during 
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the preceding year, the figures being: 1922, $3,831,- 
932,193 and 1921, $4,485,031,356, and this decrease 
has occurred notwithstanding that export prices in 
1922 of a number of the important export products 
were higher than in 1921. Raw cotton was the lead- 
ing feature in this respect, the value of cotton sent 
abroad being more than 25% higher in 1922 than in 
1921, and raw cotton constitutes 18% of the total ex- 
ports. The excess of merchandise exports in 1922 
over merchandise imports was $719,383,421, as 
against an excess of $1,975,883,786 in the preceding 
year. [or a number of years prior to 1921 the ex- 
cess of merchandise exports was between $3,000,000,- 
000 and $4,000,000,000, but conditions during that 
period were abnormal. Prior to the war, the foreign 
trade of the United States was at the high water 
mark in 1913. Merchandise exports during that 
year were valued at $2,484,000,000 and the imports 
$1,792,000,000, the excess of exports amounting to 
$691,400,000. The value of merchandise exports in 
1922 was 54.2% greater than in 1913, while merchan- 
dise imports last year were 73.7% greater than in 
1913. There is no means of knowing how much of 
this difference may be due to the higher prices pre- 
vailing in 1922, but it is not unlikely that there is a 
difference on this account of perhaps one-third. 

Of the ten groups into which the export statistics 
compiled by the Department at Washington are sep- 
arated there are six of major importance and four 
that may be considered minor. The six major groups 
comprise 85% in value of the total of all merchan- 
dise exports. The textile group, which includes raw 
cotton and is one of the largest, is practically the 
only one in which there was an increase in the value 


of exports in 1922, as contrasted with 1921, this in- 


crease amounting to 23.7%. Exports of cotton in 
1922 were 6,113,813 bales and during the preceding 
year 6,474,105 bales, a decrease in quantity last year 
of 5.6%. But again the difference in the price of 
cotton, particularly during the closing months of 
1922, upsets all calculations in regard to export con- 
ditions. The average export price of cotton in 1922 
was 21.5 cents per pound and in 1921 it was 16 cents 
per pound. The value of cotton exported last year 
was $673,249,613, and for the preceding year $534,- 
241,795, an increase in 1922 of 26.0%. The gyrations 
of the cotton market during the past few years have 
materially affected these export figures. In 1921 the 
increase in quantity of raw cotton exported, as com- 
pared with the preceding year was 5%, yet values in 
1921 were considerably less than one-half of those for 
1920—$534,000,000 for 1921, contrasting with $1.,- 
136,000,000 in the preceding year. The export price 
of cotton in 1921, as noted above, was 16 cents; in 
1920 it was 35.7 cents per pound and in some months 
it was over 40 cents. The textile group also includes 
cotton cloth, and while in quantity exports of cotton 
cloth were 6.5% larger during 1922 than in the pre- 
ceding year, in value there was an increase of nearly 
20%. Yarns, wool and woolen goods are included in 
the textile group, and though relatively small as to 
quantity, there is an increase for 1922 over 1921. 
The second largest group embraces wheat, corn 
and other cereal products, and for this group exports 
for 1922 show a loss of nearly 25% in comparison 
with the preceding year. Wheat exports for 1922 
were only 282,302,391 bushels, flour included 
at 414 bushels to the barrel, as contrasted with 
399,661,224 bushels for the preceding year, and the 
export value of this important cereal for 1922 was 





$291,821,259 as compared with $550,751,561 for 1921. 
The average export price per bushel for wheat in 
1922 was $1 26; for 1921 it was $155. For some of 
the other grains in 1922 there was an increase in ex- 
ports, notably for corn, the exports in that year 
amounting to 163,600,000 bushels, as contrasted with 
128,900,000 bushels during 1921. Exports of rye 
were more than 50% greater in 1922 than for 1921 as 
to quantity, but the value in 1922 was only slightly 
higher. There was a considerable increase in ship- 
ments abroad of sugar in 1922 as contrasted with 
1921, the quantity being nearly double, but in value 
there was not so great a gain. 

Next to the group including cereals 1s that embrac- 
ing mineral oils, petroleum, coal and other non-me- 
tallic minerals. Coal shipments, both of anthracite 
and bituminous, were but little more than one-half 
of the exports of 1921 and values were also very much 
less last year. Exports of petroleum, crude and re- 
fined, in 1922, also of gasoline, were somewhat larger 
as to quantity, but there was a slight reduction in 
values last year as contrasted with the preceding 
year. The same is true as to lubricating oils. 

In the metals class, which is part of the metal 
group, exports of iron and steel in 1922 were only 
58.3% in value of the exports of the preceding year 
for the same line. In steel rods there was a very 
large reduction both in quantity and value, the ex- 
ports in this department of trade in 1922 being less 
than one-twentieth of the exports in the same line in 
1921. There was also a very large falling off last 
year in iron and steel plates, but on the other hand 
exports of galvanized sheets were nearly double in 
quantity in 1922 the exports of the preceding year. 
Black steel sheets were about the same, but exports 
of tin plate for 1922 were considerably less than for 
the preceding year. Track materials and rails 
showed some reduction in exports last year as to 
quantity and in values there was a very large de- 
crease. In wire, plain and galvanized, exports in 
1922 were very much larger in quantity than in 1921, 
but the value in 1922 was smaller than in the pre- 
ceding year. Export prices of practically all classes 
of iron and steel products in 1922 as contrasted with 
1921 were decidedly lower. Exports of copper for 
1922 were somewhat higher in quantity and value 
than in the preceding year, the value in 1922 being 
$103,865,464, compared with $97,850,744 in 1921. 
There was an increase in export shipments of lead 
and a large gain reported for zinc. 

Exports of locomotives were very much reduced 
last year as contrasted with the previous year, the 
decrease in value being from $33,696,531 in 1921 to 
$8,663,764 in 1922. In 1921 there were large exports 
of locomotives to Mexico; also to China and Cuba. 
Agricultural implements show quite a large reduc- 
tion in exports for 1922, the figures being $23,924,805 
as contrasted with $37,596,653 for the preceding 
year. Vehicles, including automobiles, show some 
increase in exports for 1922, the value being $127,- 
264,422 as contrasted with $123,229,551 for 1921. 
Exports of passenger cars in 1922 were more than 
double in number the exports of the preceding year, 
and the increase in value for passenger cars and 
parts was very large. There were increased exports 
in motor trucks, too, but the value in 1922 was less 
than it was in the preceding year. The exports of 
automobiles were to all quarters of the globe, but nat- 
urally larger to Canada and Mexico; they were also 
very large to Australia. There is likewise a consid- 
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erable export trade each year to Belgium, United 
Kingdom, Sweden, Argentina and British South 
Africa. 

In food products, such as meats, pork, etc., the ex- 
port movement last year was somewhat less than it 
was in 1921. The total value of all meats exported 
last year was $134,919,343 and this contrasted with 
$150,878,243 in 1921. In some measure, however, the 
reduced amount for 1922 was due to a lower range of 
prices for some meat products. Of hams and shoul- 
ders, exports last year increased in quantity nearly 
25% but in value under 20% ; for bacon there was a 
decrease last year of 17% in quantity and 23% in 
value. These are important items in the export 
trade. For dairy products there was a large falling 
off last year, both in quantity and value in exports 
as compared with the preceding year. Exports of 
fish remained practically the same for both years, 
but shipments abroad of animal and fish oils, greases 
and fats were nearly 20% less in value last year than 
in the preceding year, and this includes lard, which 
figures quite prominently in the export trade. There 
was an increase last year of 50% in the exports of 
leather, but not so of boots and shoes, in which ex- 
port shipments were very much less. Exports of leaf 
tobacco in 1922 amounted in value to $145,984,896, 
whereas in 1921 the exports were $204,745,186. There 
was, however, in lumber, a somewhat larger move- 
ment to foreign ports in 1922 than in the preceding 
year. 

In the following table the changes from year to 
year in a number of leading staple articles of export 
are shown, also the relation that each of these arti- 
cles bears to the total movement from this country 
to foreign ports. The compilation covers five 
years: 


EXPORTS OF LEADING PRODUCTS FOR FIVE CALENDAR YEARS. 


—_ 





Exports. 1922. 1921. 1920. 1918. 


——_ es 


1919. | 











Cotton ____ 
Breadstuffs 


$ 
674,122,790 
801,497 ,716 


$ $ $ 
534,241,795) 1,136,408 ,916/1,137,371,252 
758 ,397 ,520/1,079,107,701; 920,301,977 


$ 
673,249,613 
515,913,077 
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includes cotton manufactures, cotton cloth, jute and 
manufactures, flax and hemp, wool and hair and silk 
and manufactures, in all of which importations are 
heavy. Wood and manufactures also figured much 
larger in the imports in 1922 than in the preceding 
year, and this includes wood pulp and paper base 
stock, the increased imports of the latter in 1922 over 
1921 being nearly two-thirds. The importation of 
paper, other than printed matter, was slightly less 
in value in 1922 than in the preceding year. Coal 
importations were very much larger in 1922, being 
4,400,000 tons, as against 1,122,000 tons in the pre- 
ceding vear, and petroleum increased from $66,547.- 
3¢9 in 1921 to $70,385,309 in 1922. The importations 
of precious stones in 1922 were valued at $67,877,473 
and for the preceding year $38,127,649. Imports of 
sugar in 1922 were 63% greater than in the preced- 
ing year and only 5% was free of duty. The bulk of 
the receipts were from Cuba, the latter constituting 
95% of the whole. The value of the importation of 
sugar last year was $251,904,884, which contrasts 
with $255,286,011 for 1921, an increase of only 7.1%. 
but while the average price per pound in 1921 was 
nearly 4 cents, for 1922 it was only 2.6 cents per 
pound. 


MERCHANDISE EXPORTS AND IMPORTS (CALENDAR YEARS). 





Calend'r Y ear Erports. Imports. Excess. Total Trade. 








1 360 685,933 
1 ,484,753,083 
1 451,318,740 
1,626 ,990,795 
1,798 243,434 
1,923,426 205 
1,752 ,835,447 
1 ,728,198,645 
1 866 ,258 ,904 


__.| 2,092,526,746 





2,399,217 ,993 


.| 2,484,018,292 
.| 2,113,624,050 


3,554,670,847 
5,482,641,101 
6 233,512,597 
6,149,087 ,545 
7 ,920,425,990 
8 228,016,307 
4,485,031,536 


_} 3,831,932,193 





969,316,870 

995,494 327 
1,035 ,909,190 
1,179,144,550 
1,320,501 ,572 
1 423,169,820 
1,116 ,374,087 
1,475,520,724 
1 562,904,151 
1,532 ,359,160 
1,818,073 ,055 
1,792,596 ,480 
1,789,276 ,001 
1,778,596 695 
2,391,635,335 
2,952 467 ,955 
3,031,212,710 
3,904 364,932 
5,278,481 ,490 
2,509,147 ,570 
3,112,548,772 





Ezp. 
Ezp. 
Ezp. 
Erp. 
Erp. 
Erp. 
Erp. 
Erp. 
Exp. 
Erp. 
Erp. 
Erp. 


391,369,063 
489 ,258,756 
415,409,550 
447 ,846,245 
477,741,862 
500,256,385 
636 ,461 ,360 
252,677,921 
303,354,753 
560,167 ,586 
581,144,938 
691,421,812 
324,348 ,049 


Erp. 
Erp.1,776,074,152 


| Erp.3,091,005,766 


Erp.3,281,044,642 
Exp .3,117,874,835 
Erp 4,016,061 ,058 
Exp.2,949,534,817 
Exzp.1,975,883,786 


Erp. 


719,383,421 





2,330,002 ,803 
2,480,247 ,410 
2 ,487 227,930 
2 ,806,135,345 
3,118,745,006 
3,346 ,596 ,025 
2 ,869,209,534 
»203 ,719,369 
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9,180,300,255 
11,824,790,922 
13,506 ,497 ,797 
6 994,179,106 
6,944,480 ,965 





Imports of merchandise during 1922 were 60.1% 


Prov., &c_. 
Cot’seed oil 
Petrol., &c. 


283 ,956,105 
7,287,142 
330,911,586 


345,430,403 
24,361,974 
383 ,680 ,003 


544,073 ,060 
34,874,790 
549 357,212 


1,160 ,643,133 
40,890,268 
343 ,673 ,432 


941,218,524 
23,184,329 
344,265,500 





Totail.... 
All other 
articles~- 


1,811,317 ,523/2,046,111 ,695/3,343 821 ,679/3,602 ,880,062/2 ,784,288 ,859 
1,020,614 ,670/2 ,438 ,919 ,661/4,884,194,628/4,317,545,928|3 364,798 ,686 


— = 


Total _-._.!3,831,932,193/4,485,031 ,35618,228,016 307 '7,920,425,990 6,149,087,545 


























The larger merchandise imports into the United 
States last year were well distributed among many 
products. Hides and skins show an increase in im- 
ports during 1922 of nearly 60% in quantity over 
1921, while the value in 1922 was $107,044,908 as con- 
trasted with $67,561,015 in the preceding year. In 
leather manufactures, however, there was a decrease, 
the value in 1922 being $11,144,€75 against $15,346,- 
650 for the preceding year. Importations of both 
coffee and tea were larger in 1922 than for the pre- 
ceding year, the value of coffee received being $160,- 
854,476 as contrasted with $142,808,719, and tea $23,- 
$25,086 against $14,233,971. While the value of cof- 
fee was higher in 1922, the quantity was nearly 100,- 
000,000 pounds less. Crude rubber importations in 
1922 were very much larger, both in quantity and in 
value than in the preceding year, the value in 1922 
being $101,843,188, an increase of nearly 40%. The 
value of tobacco imported in 1922 was $73,810,438, 
as contrasted with $60,252,756 for the preceding 
vear. For textiles there was a large gain last year, 
the total value of dutiable goods being $336,392,851 
and for 1921 $234,385,767; for free importations of 
textiles last year the value was $520,743,936, against 
$49,154,538 for the preceding year. This betterment 





duty free and 39.1% dutiable; for the preceding year 
the ratios were, respectively, 62.3% and 37.7%, 
whereas for 1919 the duty free imports measured 
69.1% of the whole. During the last three months 
of 1922, when the new customs duties law was in 
operation, the ratio of duty free imports was 60.6%, 
practically the same as for the preceding nine 
months. Of the duty free imports 51.1% was of 
crude materials for use in manufacturing; 19.7% of 
manufactures for use in manufacturing, making 
70.8%. Of the remaining 30% foodstuffs in crude 
condition and food animals constituted 13.5% and 
manufactures ready for consumption 13.1%. For 
the preceding year the ratio of crude materials for 
use in manufacturing to the total was 47.8% and 
manufactures for further use in manufacturing, 
14.1%, a total of 61.9%, as against 70.8% for 1922, as 
just stated. Foodstuffs in crude condition and food 
animals in the imports for 1921 constituted 16.7% 
of the total and manufactures ready for consumption 
17.2%. The last mentioned percentages for 1921 
were somewhat larger than those for the year just 
closed. The average ad valorem rate of duty for 
1922 is placed at 14.7%; for the preceding year 
11.9%. In the case of the exports, manufactures in 
complete form constituted 34.3% of the total of all 
domestic exports; manufactures for further use in 
manufacturing 11.6% and foodstuffs partly or 
wholly manufactured 15.6%, a total of 61.5%. These 
percentages apply to the 1922 report. For 1921, the 
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corresponding ratios were 37.1% for manufactures 
in complete form; 9.1%, manufactures for further 
use in manufacturing, and 15.2% for foodstuffs 
partly or wholly manufactured, a total of 61.4%. 
The reexports of foreign goods in 1922 com- 
posed only 1.7% of the total of all merchandise 
exports. 

Imports from all the grand divisions were larger 
last year, although some decline appeared in the im- 
ports from some of the Central American countries. 
Exports were reduced all along the line. Exports 
to France were an exception, that being about the 
only large nation which purchased more from the 
United States in 1922 than in 1921. There was a very 
large decline in the exports to Mexico, the value in 
1922 being less than one-half of that for the year 
1921, but reference might again be made to the large 
shipment of locomotives to Mexico in 1921. 

There is little indication of any very extensive bet- 
terment in the matter of the employment of Ameri- 
can bottoms in the water-borne foreign trade of the 
United States. One-third (33.5%) of the imports of 
the United States that was water-borne was carried 
in American vessels. This relates to 1922. For the 
preceding year the ratio is 35%. As to exports, 
there is a little improvement, 1922 claiming 58.4% 
of American bottoms and 1921 56%. The tonnage 
of American vessels that entered our ports in 1922 
was 48.7% of the total; in 1921 it was 50.1%. There 
seems to be an adequate supply of American ton- 
nage. As to the vessels that cleared, 49% were of 
American register in 1922 and 48.2% in 1921. Goods 
carried in American vessels in the import trade were 
valued somewhat under those carried in British bot- 
toms; on domestic exports the value of goods carried 
in American bottoms exceeded a little those of the 
British shipments. Many of the European maritime 
countries contributed a small quota, both as to im- 
ports and exports, the leading countries being 
France, Norway and Holland. Japanese tonnage 
also amounts to considerable. 

Imports of gold in 1922 were considerably smaller 
than in either of the two preceding years, amounting 
to $275,169,785, this contrasting with $691,248,297 
for 1921. Gold exports last year continued very 
small, but were slightly —_ than in the preceding 
year, the figures being: 1922, $36,874,894, and 1921, 
$23,891,377; for 1920 the exports of gold amounted 
to $322,091,208. Many countries, as in previous 
years, contributed to our stock of gold, England as 
usual holding first place. The amounts from the 
other Kuropean countries were generally less than 
for the preceding year, as was the case with the total 
of gold imports, although Denmark and Norway 
made a much larger contribution in 1922 than in 
1921. There was also a considerable shipment of 
gold from Sweden to the United States, but prac- 
tically nothing from Germany. Nearly 80% of the 
gold imports of 1922 was from Europe, including 
shipments from London, the latter covering some 
shipments from countries outside of Europe. The 
direct importations of gold from countries outside 
of Europe were smaller than in the preceding year. 
Exports of gold last year would not have been so 
large except for an unusual shipment to Canada in 
October, due to a special movement. The Canadian 
shipments comprised about 60% of all our gold ex- 
ports in 1922. Some gold was sent to Mexico, Brit- 
ish India and China, but otherwise the amounts were 
small. 
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+22,870 019 
+ 16,635,834 
+ 24,048 ,203 
+ 21,573,967 
+16, 729, 250 
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-8§ 162,726 
—20 920 ,862 
211,827) 84,803,234 +36,408,593 
3,794,467) 50,293,406, —3,498,938, 
709/158 155.579 380 —108,870,222 
5,215,681 143,398,072, —88,122,391 
1908 _| 81,215,456) 50,276,293 
1909 32,880,821) 44,086,966 
1919 _| 58,774,822) 59,222,518 
1911 . .183,074| 57,445,184 
1912 424,812, 66,548,772) —-19,123,930 
1913 | 91,798 610) 63,704,832 +28,093,778) 
1914 _'222,616,156! 57,387,741 + 165,228,415 
1915 _| 31,425,918'451,954,590 —420 528 ,672 
1916 _'155,792,9271685 990 234 —530,197 307 
1917 _ 371.883,884'552 454.374 —180,570,490 84,130,876) 53,340,477 
1918 _| 41.069.818| 62.042.748 —20.972,930'252,846,464| 71,375,699 
1919 _ 368,185, 248) 76 534,046 4.99] 651 ,202'239 021,051} 89,410,018 
1920 . 322091 '2081417.068.273 —-94.977 ,065 113 .616,224| 88,060,041 
1921 _| 23.891 ,3771691,248 297 —667 ,356,920) 51,575,399] 63,242,671 
1922 _| 36,874,894/275, 169,785 —238,294,891, 62,807,286] 70,806,653 
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65.267 696 
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1903 | 
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1906 
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49, 27 2 ,954) 26 PA 935 
40 610, 342| 23,974,508 
50, 135,245! 26.087 042 
57,513,102) 35,939,135 
60 .957,091 44,227,841 
61,625,866) 45,912.360 
51 ,837 671) 42,224,130 
| 57,592,309) 46,187,702 
57,360,973) 45,878,168 
65,664,646 43,746,571 
71,961,755 48,401,086 
62,776,631) 35,867,819 
51,603,060) 25,959,187 
53,598 884! 34,483,954 
70,595,037) 32,263,289 


+ 30,939,163 
+ 88,793,855 

—447 ,696 
—20,262,110 











The silver movement last year was also without 
special significance. Exports were valued at $62,- 
807,286 and imports at $70,806,653, these amounts 
being within a few million dollars of those for the 
preceding year. The exports were chiefly to China, 
British India and to London, the latter possibly in- 
cluding shipments for some of the other markets, 
and these shipments comprised 90% of the whole. 
The imports of silver were mainly from Mexico, as 
usual—nearly 70%, although there was also a con- 
siderable shipment from Peru. 

Bringing together the various balances, we give 
below a summary covering the past five years, and 
showing net result of the foreign trade of the United 
States: 
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YEARLY TRADE BALANCE. 
1921. | 


Bo. a | 
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$ . $s ¢ 
719,383,421 1,975,883,786/2,949 534,817/4 016 061 ,058'3,117,874,835 
a7 .999,367| @11,667,272| 25,556,183) 149,611,033] 181,470,765 


d 711, 384 ,054/1,964,216,514/2,975,091 ,000/4, 165,672,091 |3,299,345,660 
238 294,891) 667,356,920 94,977 ,065) b291 651,202 20 ,972 ,960 


Net exp.! 473.089.163!1,296.859,594/2.880,113,935/4,457 ,323,293!3,278.372,640 


Ercess of — | 1922. 1918. 





Mdse. exp-| 
Silver exp_| 








Total | 
Go!d imp__| 
i 




















a Net imports. b Net exports. 








U.S. SUPREME COURT DECISIONS. 
INCOME TAX LEVIES MUST BE PAID—REQUISITIONED FUEL TO BE 
PAID FOR AT MARKET PRICE—VALUATION OF PROP- 

ERTY IN FIXING RATES. 

Several recent decisions of the U. S. Supreme 
Court are worth noting. In one case the question 
involved was the proper course for a taxpayer who 
has a difference with the revenue department in re- 
spect to inclusion or non-inclusion of a certain item 
in his income-tax return. A prominent citizen of 
Delaware, in the year 1915, received a block of shares 
in the common stock of a reorganized company in 
which he was heavily interested, and did not include 
this in his return for the year, not deeming it taxable 
income. After two years’ delay, he was assessed over 
114 millions as tax on the non-included shares, and 
he responded by filing a claim for abatement. When 
this was decided adversely to him by the Internal 
Revenue Commissioner, he obtained in the Federal 
District Court an injunction against collecting the 
assessment, and the Circuit Court of Appeals sus- 
tained this. The Supreme Court now reverses the 
decree and directs that the injunction be dissolved, 
holding that maintenance of such a suit is forbidden 
by statute and that Government may rightfully make 
the conditions under which its action in collecting 
revenue can be reviewed judicially. In other words, 
the taxpayer mistook his remedy and may now revert 
to the proper course, which is to pay the tax first, 
then sue for recovery, and in the suit to raise and 
make good, if he can, any questions of fact or of tech- 
nical procedure which may relieve him from liability. 
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This does not pronounce upon the merits of the case, 
but only upon the mode of procedure, and it seems 
both good law and good sense, though it is impossible 
to overlook the fact that in some cases it may involve 
hardship to the taxpayer in compelling the raising of 
a large sum of money for which he may not be found 
liable in the end. 

Another case decided arose under the Lever law of 
1917. Section 10 authorizes the President to requisi- 
tion fuels and other supplies needed for military use 
and requires him to “ascertain and pay a just com- 
pensation therefor”; if the party in the case demurs, 
he shall receive 75% of the sum offered him and may 
sue for enough more to make up a just amount. A 
large quantity of bituminous coal was taken from a 
collieries company, and the Government fixed a price 
based on the cost of mining plus what was assumed 
a fair profit; but the company contended that it 
should receive what the coal would have brought had 
it not been requisitioned. A Federal District Court 
and a Circuit Court of Appeals agreed with this 
claim, and the Supreme Court now holds that full 
market value at the time of taking was the just com- 
pensation. 

In another action, brought to set aside the rates 
determined for a telephone company by the Missouri 
Public Service Commission, the Supreme Court, by 
Justice McReynolds, with Justices Holmes and Bran- 
deis in dissent, sustained the position of the com- 
pany, which was that the cost of reproduction at pre- 
vailing prices must be considered in fixing rates. It 
is impossible, said the majority, to determine a fair 
return on the investment without considering all re- 
production costs at the time; if present reproduction 
cost is disregarded an intelligent forecast of probable 
future values becomes impossible, for estimates for 
to-morrow cannot overlook prices of to-day. “It 
must not be forgotten,” said the opinion, “that while 
the State may regulate with a view of enforcing rea- 
sonable rates and charges it is not the owner of the 





property of public utility companies and is’ not 
clothed with the general power of management ‘inci- 
dent to ownership.” In dissent, Justice Brandeis 
contended that his colleagues gave heed to the opin- 
ion of experts instead of basing rates upon ascertain- 
able facts, and held that, if the financing has’ been 
proper, the actual investment already made “ is the 
just basis on which a fair earning rate is guaranteed ; 

under the majority view, he held, the value for rate- 
making “must ever be an unstable factor,” and. the 
companies want the courts to take as the basis of 
rates either the reproduction cost or the actual, in- 
vestment, ‘whichever is the higher.” The bearing of 
this decision upon the problem of transportation 
rates is obvious. 








British Shipping Trade Greater in March 1923 Than 
in 1913. | 3 | 

British shipping trade established a record in March 1923, 
when the tonnage of vessels leaving British ports with cargo 
exceeded the tonnage for March 1913. Tonnage of shipping 
arriving with cargo in March was less than 3% below the 
pre-war tonnage for that month. Official figures of the 
British Board of Trade received by the Bankers Trust. Co., 
of New York, from its English Information Service, ve es the 
comparative tonnages as follows: 


March 1913. 
Vessels departing with cargo ._.5,190,000 tons 6,043,000 tons 
Vessela arriving with cargo___.._.___-~_- 3,773,000 tons 3,682,000 tons 


The trust company under date of March 19 adds: 


The official figures disclose that British vessels comprised two-thirds of 
the above tonnage arriving and more than half of the tonnage departing in 
March 1923. A significant feature was important increases in the tonnage 
of foreign vessels trading at British ports, notably American, Dutch, Japan- 
ese, Italian and French ships. ‘These increases are indic: ited below: 


March 1913. March 1923: 
Ships arriving with cargo: 


American ia hac a icetens 565.000 tons 205.000 tons 
RE Pe So Pe oe aly deiaiaii 170,000 tons 207 000 tons 

| 9,000 tons 58,000 tons 
tons 36,000 tons 
tons 94,000 tons 


ie 1923. 


= ee 89°00 
Ships departing with cargo: 
American... —- .--- §3,000 
oe ia a non mceniis 219,000 
Japanese ae cre 24,000 
RN a ee a 76,000 tons 110,000. tons 
French _..159,000 tons 351,000 tons 
The recovery of Germ: in shipping is shown by the following figures at 
British ports: 


116,000 tons 
373,000 tons 
62.000 tons 


tons 
tons 
tons 


ee ee ee ee ee ee ee ee ee 


March 1913. March 1922. 

Arriving with cargo- - ...--242,000 tons 55,000 tons 120,000 tons 

Departing with cargo_ - -- - .433,000 tons 122,000 tons 347,000 tons 

The general increase in tonnage of vessels departing from British port 

with cargo during March 1923 was due in part to the enlarged coal export 
trade, resulting from the Ruhr situation. 


March 1923. 








The New Capital Flotations in April and the 
Four Months Since January I 


For the current month of May the total of new issues 
brought out, owing to the depression in the stock market 
which has operated to put a damper on new financing, is 
likely to be light. For April, however, according to the an- 
alysis we present below, the aggregate of new capital flota- 
tions was of considerable proportions. And yet the amount, 
while large, fell much below recent maximums, aS was also 
the case in March and February. Our compilations, as usual, 
include the stock, bond and note issues by corporations and 
by States and municipalities, foreign and domestic, and also 
Farm Loan issues. The grand aggregate for April is $458,- 
133,469. ‘This compares with $392,262,540 for March, with 
$380,187,119 for February, but with $879,268,265 for Janu- 
ary. The latter, of course, is to be considered as a wholly 
exceptional total, the amount for that month having been 
swollen to extraordinary proportions by the bringing out of 
several issues of unusual size—the Anaconda Copper Mining 
Co. alone by its financing having then added, as previously 
explained, $150,000,000 to the total and Armour & Co. $110.- 
000,000 ; January as a consequence broke all records for new 
capital flotations in the United States, the total, indeed, hav- 
ing been of such magnitude that it could not be said to have 
been even closely approached in the past, the highest pre- 
vious amount for any month of any year having been $655.,- 
817,946 for April 1922. 


i 
i 





Comparison with corresponding figures of previous years 
brings out still more strongly the fact that the April issues, 
while of no mean proportions, did not equal the high totals 
of the recent past. At this time a year ago new financing 
was proceeding on a very unusual scale and even in 1921 it 
was heavier than in April of the current year. In other 
words, aS against $458,133,469 for April 1923, the new flota- 
tions for April 1922 were $656,157,353 and for April 1921 

$527,.655,718; back in 1920 and 1919, however, the amounts 
were smaller than at present, having been in those years 
$407,830,809 and $319,916,001, respectively. This has refer- 
ence to new capital appeals of all kinds. But as is always 
the case, a portion of the new issues is for conversion or re- 
funding and goes to take up or retire existing issues. We al- 
ways carefully separate this from the rest, and the reason 
lies on the surface. For obviously, security offerings made. , 
to provide for maturing issues, or to convert short term into 
long term obligations or to replace high rate bonds with new 
bonds bearing a lower rate of interest, belong in a different 
category from other offerings. Strictly speaking, they do 
not constitute appeals at all for new capital. The portion 
covering conversions the present year was large, having been 
$103,091,400, but, as it happens, it was even larger in April 
of the two preceding years. In April 1922 conversions or 


refunding comprised $176,206,336 and in April 1921 
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amounted to no less than $222,808,000, this last having been 
the time when the $230,000,000 Northern Pacific-Great 
Northern Joint 614% Convertible bonds were offered with 
such tremendous success, that issue having been almost en- 
tirely a refunding operation, its purpose being to provide for 
the taking up of the $215,227,000 414% Chicago Burlington 
& Quincy Collateral Trust bonds maturing July 1 1921. On 
the other hand, in 1920 and 1919 the portion represented by 
refunding was very small, having been only $7,702,200 in 
April 1920 and but $5,842,259 in April 1919— illustrating 
strikingly the importance of showing, as we do, the refund- 
ing part of the new financing separate from the rest. 

It deserves to be pointed out that while for April the flo- 
tations fall below the highest figures of previous periods, the 
story is a d'fferent one when comparison is made of the fig- 
ures for the four months from January 1 to April 30. Owing 
to the very heavy financing in January, to which we have 
already directed attention, the aggregate of the new flota- 
tions for this period in 1925 runs ahead of that for the corre- 
sponding period of any previous year. 
in any previous year has the amount of new issues brought 
out in these four months been of such magnitude as during 
the four months of the present year. The aggregate for 1923 
is $2,111,489,338, which compares with $2,013,568 555 for 
1922, with $1,471,430,290 for 1921, with $1,545,829,609 for 
1920 and with $1,034,756,416 for 1919. The amount, it will 
be seen, is larger even than a year ago, when it was of huge 
proportions, averaging over half a billion dollars a month. 
The portion representing conversions or refunding has run 
much the same the last three years notwithstand ng the 
sharp variations from month to month, having been $376,- 
734,978 in 1923, $566,530,137 in 1922 and $358,068,175 in 1921. 
But in 1920 the amount was only $145,086.516 and in 1919 
$195,007,460. If we eliminate these from the grand totals it still 
remains true that the new capital applications the present 
year exceed those of any previous year, the amount on that 
basis being $1,734,754,365 for the four months of 1923, $1,- 
646,838,418 for the four months of 1922, $1,113.362,115 for 
the same period of 1921, $1,400,743,093 for 1920 and only 
$839,728.956 for 1919. 

The April total of the capital flotations the present year 
was swollen by the extent of the Farm Loan issues. No for- 
eign securities of any kind were sold in this country during 
April, but offerings of Farm Loan bonds, comprising eleven 
separate issues at prices to yield from 4.45% to 4.68%, and 
amounting in the aggregate to $87,750,000, showed an in- 
erease of $64,250,000 over March. The most distinctive fea- 
ture of this group was the $75,000,000 issue of Federal Land 
Bank 4%s, 1953-53, offered at 100%, yielding 4.45%. The 
Farm Loan issues have been conspicuous nearly all through 
the year, and for the four months of 1928 no less than $219.- 
250,000 of these have come on the market against only $109,- 
640,000 in the four months of 1922, $40,000,000 in 1921, none 
in 1920, and $3,500,000 in the four months of 1919. 

On the other hand, State and municipal obligations, which 
enjoy tax exemption in the same way as the Farm Loan is- 
sues, no longer come on the market in the formidable pro- 
portions of recent previous periods, fortunately disappoint- 
ing the fears that had existed that investment channels 
would be flooded with them by reason of their tax-exempt 
qualities. For April 1923 the aggregate of the awards by 
States and munic:palities throughout the United States is 
only $77,764,003, against $137,176.703 in April 1922, $88,104,- 
218 in April 1921, $66,194,759 in 1920 and $52,713,484 in 1919. 
lor the four months the comparison stands much the same, 
the awards for 1923 footing up $321,572,054, against $429,- 
237, 993 for 1922, $292,561,134 for 1921, $240,267,877 for 1920 
and $158,952,753 for 1919. 

The corporate issues, of course, overshadow in amount 
those of any other group, though it happens that in April the 
amount of these falls considerably short of the correspond- 
ing totals of the years immediately preceding. For April 
1923 the footing of this group is $286,619,466, which com- 
pares with $337,644,000 in April 1922, $393,801,500 in April 
1921, $331,931,050 in April 1920 and $56,902,517 in April 
1919. Making a detailed analysis of the corporate flotations 
for April, we find that financing on behalf of industrial cor- 
porations during the month totaled $173,123,466. This is an 
increase of 55 m.llions over the March total, but when com- 
pared with the record output of $421,367,500 in January, 
shows adecline of over 248 millions. In April last year such 


In other words, never 





offerings were only slightly smaller, reaching $161,964,000. 
The April total of industrial offerings was again the largest 
of the corporate sub-divisions. Public utilities ranked next. 
the volume of these being $76,135,000, a decrease of 36 mil- 
lions from the March total, but an increase of 16 millions 
over last year. Offerings by railroads amounted to only $37,- 
261.000. or almost 29 millions less than in March. The total 
of all corporate issues, as already stated, was $286,619,466, 
and of this more than 50%, or $147,821,000, represented long- 
term bonds and notes, and only $20,996,000 short-term obli- 
gations, while no less than $117,802,466 consisted of stock 
issues. It is worthy of note that the total of stock offerings 
was the largest of any April embraced in this record, which 
goes back to 1919. The portion of corporate flotations used 
for refunding purposes in April aggregated $40,757,000 and 
analys’s shows that $33,340,000 of this was to refund exist- 
ing long-term issues with new long term issues, $2,572,000 
existing short term issues with long term issues and $4,845.- 
000 existing long term issues with various classes of new 
stock issues. 

The largest single new corporate issue in April was $350,- 
000,000 Illinois Power & Light Corporation Ist & Ref. Mtge. 
6s, 1953. These were offered at 98%, yielding 6.10%. 
Other utility issues which came on the market were $14,000,- 
000 Public Service Electric Power Co. Ist Mtge. 6s, 1948. 
placed at 9714, yielding 6.20% and $6.000 000 of 7% Cumu- 
lative Preferred stock of this same company, which was of- 
fered at 98%, to yield about 7.10%. 

Among the industrial offerings of importance were the 
following: $25,598,400 par value Capital stock of Standard 
Oil Co. of California, sold to stockholders at par ($25) ; $14.- 
962,530 par value Common stock of Westinghouse Electric 
& Manufacturing Co. (par $50), taken by stockholders at $53 
per share, and $10,000,000 7% Cumulative Preferred stock 
and 168,540 shares of no par value Common stock of Inland 
Steel Co., the former offered at 10414, yielding 6.70%, and 
the latter at $47% per share. 

The leading railroad flotations were equipment issues, and 
included the following: $14,005,000 Equip. Trust 5s, due 
1928-38, of Illinois Central Railroad, sold to yield 5.20%; 
$8,550,000 Chicago Rock Island & Pacific Ry. Equip. Trust 
5s, due 1923-38, offered to yield from 5.25% to 5.40%, and 
$7,875,000 Chesapeake & Ohio Ry. Equip. Trust 5s “U,” due 
1924-38, offered at prices to yield 5.30%. Of railroad offer- 
ings in April aggregating $37,361.000, all but $2,235,000 was 
to finance the purchase of equipment. 

The following .s a complete summary of the new financing 
—corporate, foreign Government and municipal, and Farm 
Loan issues—for April and the four months ending with 
April, of the current year. We desire to point out that we 
now further subdivide the figures, showing in the case of the 
corporate offerings both the long term and the short term 
issues for the bonds, and separating the common from the 
preferred shares for the stocks. 

SUMMARY UF CORPORATE, FOREIGN GOVERNMENT, FARM LOAN 
AND MUNICIPAL FINANCING. 





| 
New Capital.| Refunding. 


1923. 3 $ $ 


111,909,0C0 30,912,000} 147,821,000 
20,996 ,000 20 ,996 ,000 
40 ,065,000 44 695,000 
72,3892 ,466 73,107 ,466 


Total. 





APRIL— 
Corporate— Long-term Ponds and notes- 
Short term 
Preferred stocks... .-.--- 
Common stovks 
Foreign 





Foreign Government...........------ 
Farm Loan issues 

War Finance Corporation 

Municipal 77,764,003 
6,000 


United States Possessions. - -- 





458,133 ,469 


964,970,100 
78,111,000 

231,084,086 

eye 
l , ’ 


Grand total 
4 MONTHS ENDED APRIL 30— 
Corporate— Long-term bonds and notes. 
Short term 
Preferred stocks 
Common stocks 
Foreign 


355,042 ,069 


756 .288 ,386 
61,744,200 
163,849,247 
162 ,836 338 
19,900,000 


1,164,618,171 
69,000,000 
164,218,000 
315,635,194 
21,153,000 
130,000 


1 734,754,085 


103 ,091 ,400 


208,681,714 
16,366,800 
67,234,839 

3,266,760 

900 ,000 





295,550, 113/1,460,168,284 
| 75,000,000 


6,000,000 
55,032,000 


5,936 ,866 


Foreign Government 3, ° 
219,259,000 
321,572,054 


14,100,000; 35,253,000 
114,000 246 ,000 


376 ,734,973'2,111 486 338 


War Finance Corporation 
Municipal 
Canadian 
United States Fossessions-- - - 


Grand total 

















In the elaborate and comprehensive tables, which cover 
the whole of the two succeeding pages, we compare the fore- 
going figures for 1923 with the corresponding figures for the 
four years preceding, thus affording a five-year comparison. 
We also furnish a detailed analysis for the five years of the 
corporate offerings, showing separately the amounts for all 
the different classes of corporations. 
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2:700.000 


37,061,000 


1,000,000 
600 ,000 





. 800,000 
250,000 
2,000,000! 

30,000,000 
1,000,000 
160,000 
4,000,000 
3,850,000 
2,000,000 
14,000,000 
"60,660,000 
10,000,000 


15.6 675 5, 600 
600,000 
700,000 





1,300,000 





15,710,000 
500,200 





LONG TERM BONDS AND NOTES. 





Purpose of Issue. 


To Yield 
About. 


Company and Issue, and by Whom Offered. 





Railroads— 
New equipment 


New equi ment 


General corporate purposes 
New equipment 





New equipment 
New equipment 


Public Utilities— 
Capital expenditures: refunding - - - 
Fund current debt; gen. corp. purp. 
Refunding: fund current debt 
Pay current debt; construction - - - 
Capital mpepeinaes. PD 
Refunding 
Improvements, extensions, &c- 
New equipment 
Acq. int. in subsidiary cos. 
Construct new power plant 


Capital expenditures 


New power plant 


Iron, Steel, Coal, wy sande &c. 


Additicns, extensions, &c__-_-_--- 


Refunding; other corp. purposes - - - 


Development . 
Acquisitions 


Additions - 


Equipment Manufacturers — 
Finance leases of equipment 


Working capital. -_- 


Other Industrial & Mf¢.-— 
Acquire predecessor company 
Refunding; acquisitions 
Refunding; other corp. purposes -- 
Acq. Heidenkamp Plate Glass Co- 
Expansion ___-. 

Acquire company of same name. -- 


Extensions, improvements, &c_ -_-- 


Oil -- 
Additions; other corp. purposes. - . 


Land, Buildings, &c.— 


Finance constructicn of apartments 


Finance construction of building. - 


Loan on building 
Finance constructicn of hotel 


Finance construction of building-- 


. Finance construction of building _. 


Shipping— 


275,006} Corporate purposes. 


3,000 ,000 
3,750,000 


300 ,000 
3,800,000 
300 ,000 





400, 000) 
60, '000) 
215 006) 

1,000,000 


» 65,000 





14, 290. 000' 





Amount. 





x 
600,000, 
1,400,000 


2,000 ,000 
10,000 ,OCC 
246 ,000 
7,500 ,0O6 


17, 746, 000 
1,000 ,000 





Miscellaneous— 
Toll bridge across Hudson River- - 
Additiona) capital - - 


. Additional capital 


Merge properties; working capital - 
Fund current debt; working capital 
Corporate requirements 

, Additional capital 

Acquisitions - 

Capital expenditures. ae 

Property additions. - 

Additions, betterments, &c _ - 


Working capital 











% 
5% -5.60 
5.30 


Placed privately 
5 14-5.40 


98% 


6.10 
6% 


6.22 
6 30-6 .50 
5.75 
6.10 
6% 
6.00 
7.00 
6.75 


»|St. Louis Southwestern Ry. Equip. Tr. 


Cambria & Indiana RR. Equip. Tr. 5%s “‘G,”’ 1924-38. Offered by Brown Bros. & Co. and 
W. H. Newbolds Son & Co., Philadeiphia. 

Chesapeake & Ohio Ry. Equip. Tr. 5s “U,” 1924-38. Offered by J. P. Morgan & Co., Kuhn, Loeb 
& Co., First Nat'l Bank, N. Y. , Guaranty Co. and National City Co. 

Chicago & North Western RR. Gen. M. 5s, 1987. Placed privately by Kuhn, Loeb & Co 

Chicago Rock Island & Pacific Ry. Co. Equip. Tr. 5s “‘L,”’ 1923-38. Offered by Freeman & Co.., 
Redmond & Co., Blair & Co., Inc., Kissel, Kinnicutt & Co., Ladenburg, Thalmann &. Co. and 
Harrison, Smith  & Co . 

Illinois Central RR. Equip. Tr. 5s “J,” 1828-38. Offered by Kuhn, Loeb & Co 

5148s “H,”’ 1923-38. Offered by Bankers Trust Co., Brown 


Bros. & Co., Evans, Stillman & Co. and the Union Trust Co. of Pittsburgh. 


Brooklyn Borough Gas Co. Gen. & Ref. Mige. 6s “‘ 
County Gas Co. (of Dallas, Texas) ist M. 6s, 1941 
Paine, Webber & Co., New York. 

Dallas (Tex.) Gas Co. ist M. 6s, 1941. Offered by Arthur Perry & Co. 
Co., New York, and Cyrus Peirce & Co., San Francisco. 
Flambeau Power Co. (Park Falls, Wisc.) lst M. 6s, 1925-43. 

Milwaukee. 
Houston (Tex.) Ltg. & Power Co. Ist Lien & Ref. M. 5s ‘‘A,”’ 1953. 
Illinois Pr. & Lt. Corp. Ist & Ref. M. 6s “A,” 1953. 
Forbes & Co., Halsey, Stuart & Co., Spencer Trask & Co., Blyth, Witter & Co., Marshall Field, 
Glore, Ward & Co., and Central Trust Co. of Illinois, Chicago. 
Iowa Southern Utilities Co. ist & Ref. M. 6s, 1943. Offered by Hoagland, Allum & Co. 
Kentucky Trac. & Term. Co. Equip. Tr. 6s “A, ’* 1923-38. Offered by Security Trust Co., 


ington, Ky 
Los 90 Ra ‘Suburban Gas Corp. Ist Lien Coll. Tr. 7s, 1938. Offered by Central Trust Co. of 
, Chicago, and Hambleton & Co., Baltimore. 


Iilinois, Chicago, H. T. Holtz & Co. 
s “‘A,’’ 1943. Offered by Halsey, Stuart & Co. and A. B. 


’ 1963. Offered by Bodell & Co., N.Y. 
’ Otfered by Arthur Perry & Co. - Boston, and 


. Boston, Paine Webber & 
Offered by Morris F. Fox & Co., 
Offered by Halsey, Stuart&Co. 
Offered by E. H. Rollins & Sons, Harris, 


, nc. 
Lex- 





6.45 


6. 20| Public Service Electric Power Co. ist M. 6s, 1948. 


6.05 


PAA AH SH 


S 
a 
or 


s 


29-6 
7.00 


2 American Smelting & Refining Co. Ist M. 6s ‘‘B.”’ 


Middle West Power Co. Ist M. 6% 
Leach & Co., Inc. 

Portland Ry., Lt. & Pr. Co. Ist Lien & Ref. M. 6s “‘B,"’ 1947. Offered by National City Co. and 

Halsey, Stuart & Co. : 


Offered by Drexel & Co. and Bonbright & Co. 


1947. Offered by Kuhn, Loeb & Co., Guar- 
anty Co. of New York and Bankers Trust Co., New York. 

Indiana Coke & Gas Co. Ist M. 6s, 1946. Offered by Fletcher American Co., 
& Co. and Thos. D. Sheerin & Co., all of Indianapolis. 

Industrial Coal Co. Ist M. 7s, 1923-42. Offered by Peabody, Houghteling & Co. 

Standard Coal Co. of Utah ist M. 6s, 1924-33. Offered by Banks, Huntley & Co., M. H. Lewis 
& Co. and Drake, Riley & Thomas, Los Angeles. 

Trumbull-Cliffs Furnace Co. Ist M. 6s “‘A,’’ 1943. 


Peoples Savings & Trust Co., Pittsburgh. 


Otto F. Haneisen 


Offered by Union Trust Co., Cleveland, and 


Michigan Tank Car Co. Equip. Trust 7s, 1923-33. Offered by Porter, Skitt & Co., Chicago, and 
Woodruff Securities Co., Joliet, Ill. 
North American Car Co. Coll. Car Tr. 6s, 1925-31. 


Curtis & Sanger, Boston. 


Offered by Central Trust Co. of Illinois and 


Chappell Ice Cream Co. (Chicago) Ist M. 6s, 1924-30. Offered by Peabedy, Houghteling & Co, 

Certain-teed Products Corp. Ist M. 64s, 1925-43. Offered by 8. W. Straus & Co., Inc. 

Federal Sugar Refining Co. 6s, 1933. Offered by Equitable Trust Co., New York. 

Heidenkamp Plate Glass Corp. ist M. 614s, 1943. Offered by Redmond & Co 

Sigmund Ullman Co. (N. Y. City) Ist M. 6s, 1924-38. Offered by Peabody, Houghteling & Co. 

— & Childs Co., Inc. (Medford, Mass.) tst M. 614s, 1925-35. Offered by 8. W. Straus & 

o., Inc. 

Wheeler Osgood Co. (Tacoma, Wash.) Ist M. 614s, 1933. Offered by Geo. H. Burr & C o., Con- 

rad & Broome, Inc., Blyth, Witter & Co. and Bond & Goodwin & Taeke. Inc. 


e- es 


.R. Staats Co. and.Carstens 


Mohawk Oil Co. (San Francisco) Ist M. 7s, 1924-29. 
& Earles, Inc., San Francisco. 


Offered by Wm 


Chestnut Hill Apartments Ist M. 6'4s, 1925-37. Offered by 8S. W. Straus & Co,,. inc, 

City National Building Co. (Long Beach, Calif.) Ist M. 7s, 1925-39. Offered by ‘First Securities 
Co., Los Angeles. 

Cotton States Life Bidg. (Memphis, Tenn.) Ist M. 7s, 1925-43. Offered by Caldwell & Co., N.Y. 

North American Hotel (Grand Island, Neb.) Ist M. Real Estate 6s, 1925-33. Offered by Missis- 
sippi Valley Trust Co., St. Louis. 

Terminal Sales Bidg. (Seattle, Wash.) Ist M. 6! ss, 1925-36. Offered by s. Ww. Straud-&.Co., Inc, 

Western Auto Supply Bidg. ist M. 64.8, 192537. Otfered by S. W. Straus & Co. Ina. 





Rutland-Lake Michigan Transit Co. ist M. 7s, 1924-33. Offered by Wm. i’ Rése 4 Co., I 
Chicago. i 


ae i 


Bear Mountain Hudson River Bridge Co. Ist M.7s, 1953. Offered by W.A. Hartftishn & CG o., Ine. 
Boston Store of ; RM Inc., 68, 1924-31. Offered by Ames, Emerich & Co. and’A. G. Bec ker & 


Co., Chicag 
Offered by C. W. 


ne., 


Skaggs & Co. and, Bradford, Kimbali & Co., 





6 .60 
7.00 


6.75 
6.50 

7.50 
6. 70) 
6. 00) 





7.00) 
' 
6.50) 
| 
} 


San Francisco. 
Earl Fruit Co. of California Ist M.6'4s, 1938. 
win & Tucker, Inc. 
lowa Packing Co. (Des Moines, Iowa) Ist M. Coll. 7s, 
of Des Moines, Iowa. 
Kings County Packing Co. (California) Ist M.6'%s, 1926-38. Offered by ~— ot Italy, —_ wren. 
Kirk Co. (Akron, O.) Ist M. 6%s, 1924-38. Offered by 8S. W. Straus & Co., 
The Malmo & Co. Nurseries Ist M.7%s, 1924-30. Offered by Seattle Title T Re. ( 0., Seattle W ash. 
Merced Orchard Co. Ist M.6%s, 1927-36. Offered by Hunter, Dulin & Co., Los Angeles. 
Sheriff Street Market & Storage Co. (Cleveland) Ist M. 6s, 1938. Offered by Union Trust Co. 
Herrick Co. and Hayden, Miller & Co., all of Cleveland. = aites 
Waco-Custer Ditch Co. Ist M. 7s, 1925-43. Offered by Benwell-Phillips & Co. and Jas. N. W right 
& Co., Denver, Colo. : , 
Wheeler Timber Co. (of San Francisco, Calif.) Ist M. 6s, 1933. 
Chicago, and Wells-Dickey Co., Minneapolis. 


Delta Oaks lst M. 7s, 1925-36. 
Offered by Hunter, Dulin & Co. and Bond &[Good- 
1926-28-30. Offered by Central State Bank 


Offered by Baker, Fentress,& Co., 





SHORT TERM BONDS AND NOTES. 





Purpose of issue. 


Public Utilities ~- 
Fund floating debt; other corp.purp 
New equipment | 


Oil — 
Werking capital; expansion _. 


New equipment _-- -_- 
Development; working capital. i 


Shippin 
Acquisitions of additional steamers 


Miscellaneous— 
Additicns 





To Yteld 
Price. About. 
a7 4 ‘ 
6.00 


99 
100 


6.60 


100 6.00 
10014-9914 {5.74 
6.28 


6-6 .35 





| 


Cc ompany and ss8us, 


ane by Whom Offered. 


8 ee — ~~ -- 





Offered by Bond & Goodwin, Inc., New York. 


Central Maine Power Co. 6s, April 1 1926. 
A,”’’ 1924-28. Offered by National City Co., 


Interborough Rapid Transit Co. Equip. Trust 6s, 
New York. 


General Petroleum Corp. 6s, April 15 1928. Offered by Blyth, Witter & C o.; Guaranty Co. of 
New York; Lee, Higginson & Co.; Continental & Commercial Trust & Savings Bank, Cc hicago; 
White, Weld & Co.; and E. H. Rollins & Sons. 

Sun Oil Co. Equip. Trust 6s, 1924-28. Offered by Stix & Co., St. Louis. 

Union Oil Co. of California 6s, ‘‘B,’’ 1924-25-26. Offered by ‘Dillon, Read & Co. R. Staats 
Co.; Blair & Co., Inc.; First ‘Securities Co., Los Angeles; and Bond & Goodwin & T uc woking Inc. 


Pure Oil SS. Co. Ist M. 6s, 1923-26. Offered by Central Trust Co. of Illinois, Chicago. 


Boston. 


American Locker Co. Conv. Deb. 7s, 1928. Oftered by Pingree, Winans, Van Deusen, Inc., 
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Par or 


No .of Shares 


s 
300 ,000 


| 


} 





300 ,000' 


7), 
1,000, 


Purpose of Issue. 


Railroads— 
New equipment 


Public Utilities 
Capital expenditures 
Additions _ . 
Additions 


5,000 ,000 Working capital; ‘other corp. purp 


1 000 A 


500,000) Acq com.stk.Queens Boro.G.& E.Co! 


Acq. com. stk. Queens B. G. & EE. 


6,000 ,00C) Construct new power plant 


500 


10,60 |, 
*168,540s 


* 50 OO0shs| 


*140 COOehs! 


100 ,000sba 
Cees 


*43,333 shes 


Lb 





Additions and extensions 


fron, Steel, Coal, Copper, &c. 
Refunding, add'ns & improvements 
| Refunding; add'ns & — ements 
Acquisitions 


Motors & Accessories 
Acquisition of constituent cos 


Fund bank loans; wkg. capital, &¢ 
Pay curr. debt; add. wk. capita! 


New capital 


Other Industrial & Mfg. 
Additional working capital 


4.750000} Acquisition of constituent cos 





Take over co. of same name 
Take over co. of same name 


Original capital 
Refunding . 


Additions; working capital 
Additional capital _ . 

Working capital_. 
Expansion: working capital 

New plant_. 

Development of business 

Pay floating debt; working capital 
Refunding: working capital 


Working capital 


oOu-- 
Creneralcorpcrate purposes 
Expansion of business 


Land, Buildings, &c.— 
Finance construction of building 


Rubber _ 
Working capital 


Miscellaneous— 
Acquisition of constituent com | 
panies - _ - f 


Working capital _ elie. 
Additions; working capita! 
Acquisitions; cther corp. purposes - 








——_—_— 











Issue. 


ee ee ee 





rome S gee Stock Land Bank 
4%s, 1932-62 
Federal Lens Bank 44s, 1933-53 


First 
Stock Land Bank of Chey- 
enne, Wyo., 5s, 1933-53. 2 

First Joint Stock Land Bank of 
[ndianapolis 5s, 1933-53 

First Joint Stock Land Bank of 
Minneapolis 5s, 1933-53 

First Kansas-Oklahoma Joint 
Stock Land Bank 5s, 1932-42. 

Illinois Midwest Joint Stock 
Land Bank 5s, 1933-53 _. 


Kentucky Joint Stock Land! 


@ Bank 5s, 1933-53 
Lincoln (Neb.) Joint 

and Bank 5s, 192843... _—_—_- 
Shenandoah Valley Joint Stock 
Land Bank, Stanton, Va., 
5s, 1933-43. 


Southern Minnesota Joint ‘Stock! 


Land Bank 56, 1933-53 


a Amount 
Inroitred. 





300, 000 
750, 000) 100 
l 000. 000) 8Y 
3,425,000, 68% 


1,000,000; 100 





5100 000 
6,000,000! 
500 ,000| 


YR +4 


ohenbaptan 


10,000,000! 
8,005,650) 
1,550,000) 


| 


19, 555, 650) 


4.200 ,000) 


7,500 ,000 
875,000 
$33,325 


13,408,325 
10,006 ,000 


4.750,000| Y& 


980 ,000 
500 .COO 


1,100,000 
800 .000 


14 
96 


103 


750,000; 98 


£000,000 
600 ,000 
500 ,000 
500 ,000 


97'¢ 
06 


100,000 
200 ,000 
660 ,000 


42, 306,091 


oa 000 
598, 400 


280,000) | 


570,000 
375,COO 
1,000,000 





2,225,000 


Price. 
Per Share 


50 (par) 


100(B) 


25 (par) 
15 











To Yield 
A oom. 


Company ene dssue, and by W Vhom Offered. 


ee eee ee ne ee 





Cincinnati, Indianapolis & Western Car Ecuip. Co. 
Fletcher American Co., Indianapolis. 


Ist 6°, Pref. Offered by 


Brookiyn Borough Gas Co. 614°, Cum. Pref. 

Connecticut Power Co. Common. 

Indiana Power Co. 7% Cum. Partic. 

International Telep. & Teleg. Corp. 
Co. and Dominick & Dominick. 

Long Island Lighting Co. 7°, Cum. 
Langley & Co. 

_. |Long Island Lighting Co. Common. Scld by company. 

7.1C Public Service Electric Power Co. 7°) Cum. Pref. Offered by Bonbright & Co. 

7.00| West Penn Power Co. 7°% Cum. Pref. Offered by Richardson & Clark, Providence: 
Parkinson & Burr and Stone & Webster, Inc., Boston. 


Sold by company tc consumers. 
Offered by company to stockholders. 

Pref. Offered by W.C. Langley & Co... N. Y 
Capital stock. (Offered by Edward B. Smith & 


Pref. Offered by Bonbright & Cc. and W. C. 





6.70 Inland Steel Co. 7°, Cum. Pref. Offered by Kubn, —_ - Co. 

Inland Steel Co. Common. Oftered by Kuhn, Loeb & ( 

Warner Malleable Castings Co. Class “A” Conv. © een, 
and Farnum, Winter & Co., New York. 


Offered by Lage & Co. 


The Eaton Axle & Spring Co. Capital stock. Offered by Otis & Co., Cleveland; 
Morgan, Livermore & Co., New York: Hewe, Snow & Bertles, Inc., Grand Rapids. 
and Faul H. Davis & Co., Chicago. 

Fisher Body Corp. Common. Offered by company to stockholders. 

Gill Mfg. Co. of Ill. Common. Ofiered by Paul H. Davis & Co. and Lamson Bros. 
& Co., Chicago. 

McQuay, Norris Mfg. Corp. of Il. Common. 
John Burnham & Co.. Inc., Chicago. 


Offered by Farnum, Winter & Co. and 





76 ‘American Woolen Co. 7° Cum. Pref. Otlfered by company to Preferred and Common 
stockholders: underwritten by Brown Bros. & Cc., Chase Securities Corp. and 
Hayden, Stone & Coc. 

Archer-Daniels Midland Co. 7% Cum. Pref. Offered by Goldman, Sachs & Cc., 
Lehman Bros. & Co. and Lane, Piper & Jattray, Inc. 

Bridgeport Machine Co. Common. Offered by Tobey & Kirk. 

Bridgeport Machine Co. 7°; Cum. Pref. Offered by Tobey & Kirk, H. P. Wright 
Investment Co., Kansas City, Mo., and Guarantee Title & Tr. Co., Wichita, Kans. 

California Cyanide Co. (Del.) 8% Pref. $427,500 offered by company to California 
interests and $572,500 offered to stockholders of Air Reduction Co. 

Champion Fibre Co. (Canton, N. C.) 7% Cum. Ist Pref. Offered by Durfey & Marr, 
Ra.eigh, N.C.; C. P. Belles & Co., Wilming.on, N. C.: Southern Life & Trust Co., 
Greensboro, N. C.: American Trust Co., Stultz & Re ss, Charlotte, N. C.; R. Ss. 
Dickson 3 Co. . Gastonia, N. C.; First "Nat. Trust Co. and E. K. Powers, or... 
Durham, N.C. 

Crofut & Rett Co. (So. Norwalk, Conn.) 7° Cum. Fref. 
& Stoddard, Inc., New Haven. 

‘Hazel-Atlas Glass Co. Capital stock. Offered by company to stockholders. 

Patterson Bros. Tobacco Corp. Class A stock. Offered by Morris & Smith, N. Y. 

Savage Arms Co. 7°; Cum. Ist Pref. Offered by Aldred & Co., Curtis & Sanger and 


Gorrell & Co. | 
Southern Worsted Corp. 7°; Cum. Partic. Pref. Offered by Lockwcod, Greene & Co., 
‘Furnace Co., Greenville, 8. C., and A. M. Law & Co., 


Inc., Boston; Alester G. 
Spartanburg, 5.C. 

(S. S.) Stafford, Inc., 8°2 Cum. Pref. Offered by McGuire & Co., N. Y. 

Upson Co. (Lockport, N. Y.) 8° Cum. Pref. Offered by O’ Brian, Potter & Co.. 
Buffalo, and Willard J. Smith & Co., Inc., Rochester. 

Waring Hat Mfg. Corp. Common. Offered by Merrill, Lynch & Co. and J. S. Bache 
& Company. 

Westinghouse Elec. & Mfg. Co. Common. Offered by company to Preferred and 
Common stockholders: underwritten by Kuhn, Loeb & Co. and Chase Sec. Corp. 


Offered by Winslow Day 


4|\Beacon Oil Co. (Boston) 7 
Standard Oil Co. 


14% Pref. Offered by Kidder, Peabody & Co., N. Y. 
(Calif.) Capital stock. Offered by company to stockholders. 


Massachusetts-Pratt Reality Co. 6°, 
Co., Indianapol.s. 


Preferred, due 1925-35. Offered by City Trust 


Gates Rubber Co. (Denver, Colo.) 7°, Cum. Pref. Offered by Jas. H. Causey & 
Co., Avery, Bordman & Traylor and Edwin M. Bosworth & Co., Denver, Colo. 


{Early & Daniel Co. Cum. Pref. 

‘ Cincinnati. 

[nen & Daniel Co. Offered by Westheimer & Co., 
cinnati. 

Greenwald Packing Corp. (Baltimore) Class *“‘A’”’ capital stock. Offered by Baltimore 
Trust Co. and Commerce Trust Co. of Baltimore. 

House of A. Silz, N. Y., 8% Cum. Partic. Pref. Offered by Macartney & McLean and 
Treleaven & Co., New York. 

United States Stores Corp. 7°. Conv. Prior Pref. Offered by E. T. Konsberg & Co., 
Chicago. 


Otfered by Westheimer & Co.’ 
Cin- 


(Cincinnati) 7‘: 


(Cincinnati) Common. 








ee + ee + ee 





irst Colorado-Wyoming Joint; 





FARM LOAN ISSUES. 


ee ee ee 





To Yield 
About. 


Offered by— 














Kissel, Kinnicutt & Co. 
Alex. Brown & Sons, Baltimore: Harris, Forbes & Co., Brown Bros. & Co., 
National City Co. and Guaranty Company of New York. 


Lee, Higginson & Co., 


Barr Bros., Inc., New York, and Stroud & Co., Inc., Philadelphia. 


2;Ames, Emerich & Co. 

(Ames, Emerich & Co. 

2!'Hornb'ower & Weeks. 
dine 

2\Halsey, Stuart & Co. 


Harris, Forbes & Co. N. Y., and Harris Trust & Savings Bank, Chicago. 
aN 
Halsey Stuart & Co., Wm. R. Compton Co. and Harris, Forbes & Co. 


a 
Frederick E. Nolting & Co., Richmond, Va., and Baker, Watts & Co., Baltimore. 
Dillon {Read & Co. and Northern Trust Co. of Chicago. 
oi 





a Preserred etocks are taken at par, while in the case of Common stocks the amount is based on the offering price. 
b With a bonus of 1 share of no par value Common stock. 
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| Indications of Business Activity 




















THE STATE OF TRADE—COMMERCIAL EPITOME. 
Friday Night, May 25 1923. 

The tone in American business is somewhat more cheer- 

ful, partly owing to some improvement in the weather and 

partly to an increase in retail trade here and there and a 


cheerful note in the reports of the Federal Reserve Board at | 


Washington. It pronounces business conditions throughout 
the country to be on a sound basis. There was never any 
real doubt on that score. Speculation has been for the most 
part conspicuously absent. Transactions have been predom- 
inantly of a legitimate kind in replenishing depleted stocks 
of consumers. And even now, although there is admittedly 
a decrease in business as compared with some weeks ago, 
production and trade are still on a far larger scale than at 
this time last year. It is a remarkable fact that despite a 
falling off in the iron and steel trade, production in those 
industries shows little or no abatement. And leaders in that 
industry take a cheerful view of the situation. As a rule 
steel prices have been steady, even though those for pig iron 
have given away somewhat. It is gratifying to notice, too, 
that the stock market of late has been more cheerful with 
an active business at rising prices. Pessimism in certain 
quarters at Washington has disappeared. It is significant 
that the National Association of Manufacturers at their re- 
cent meeting adopted resolutions calling for non-interfer- 
ence of the Government with the business of the country, 
while deploring the depressing burden of taxation which the 
industries of the country are forced to endure. Whatever 
opinions may be held on the subject of the best method of 
taxation, it is worth recalling that this highly representative 
association voted two years ago almost unanimously for the 
abolition of the present system of taxation and the substitu- 
tion of the sales tax, and that it now reiterates this recom- 
mendation; that is for a tax on gross final sales of all sorts 
of merchandise. Whether this view is accepted or not there 
can be no doubt about the vital fact that onerous taxation is 
effect as the high price of any other commodity. Its use will 
decrease in accordance with inexorable economic law. 

But another form of taxation is the high cost of labor. It 
has come to such a pass that builders here are in revolt. 
They are refusing to go on. It is intimated that some of the 
banks and other lenders of money are disinclined to advance 
funds on the basis of the present swollen conditions of build- 
ing costs. The result must be a falling off in the supply of 
housing, at least for a time, to the manifest detriment of the 
people at large. It is curious to observe, too, that the De- 
partment of Labor notes only the scarcity of workers 
throughout the country and to all appearance sees nothing 
amiss in the 3% immigration restriction law, which is largely 
responsible for the artificial scarcity of labor and to what 
amounts to a corner in the labor market. If capital were to 
corner any of the markets there would be a public outcry 
throughout the country. Nothing is said, however, about 
the corner in labor or about its correlative, a restraint of 
trade in direct violation, if not open defiance, of the Sher- 
man law. High labor costs are a millstone around the neck 
of the business of the country. It is useless to talk about 
high cost of building materials. The high cost of such ma- 
terials is traceable very largely to the high cost of labor. 
Expensive labor is at the core of the whole trouble. Sooner 
or later, however, the high price of labor will have the same 
effect as the high price of any other commodity. tls use will 
decrease in accordance with inexorable economic law. 

Meanwhile it is noticed that a dozen cotton mills or more 
in New England are closing to-night for a week, as the mar- 
ket is poor for the moment and labor costs are high. This 
amounts to a reduction in wages for the time being. New 
England cotton mills are supposed to be at something of a 
disadvantage in some cases in competing with Southern 
mills, which have cheaper labor. Meanwhile there is less 
buying of woolen goods, as well as cottons, and there are 
rumors that some of the woolen mills are reducing opera- 
tions. The clothing industry is less active, partly owing to 
unseasonably cool weather and nartly, it is believed, to high 
costs. ‘The automobile industry is slackening somewhat. 
Bituminous coal has declined, but anthracite coal prices have 
been maintained. The grain markets as a rule have de- 
clined. with the export business light owing to the competi- 








tion of Argentina and India in the wheat trade. The Ameri- 
can farmer is still at a big disadvantage in combating the 
high prices levied upon him by labor costs in the big towns 
and cities of the country. Town products sell for much 
higher than farm products and the dislocation of Amer- 
ican business in this respect has not been relieved. There is 
no use blinking that fact. Cotton has advanced over $7 50 a 
bale, owing to cold, wet weather at the South and fears for 
the crop, which is not getting a good start. Southwestern 
rains have been beneficial for winter wheat, but spring 
wheat acreage is estimated at some 10 to 15% smaller than 
that of last year. All the other grain crops are late, as well 
as cotton and tobacco. Fruits in some parts of the West 
were damaged by recent frosts. 

And there is still undoubtedly a conservative note in Amer- 
ican business. Yet it is also true that while there have been 
some cancellations of contracts they are not at all general. 
In the steel and iron trade there have been no cancellations 
and few if any requests even for delay in shipments. The 
remarkably large carloadings recently bear eloquent testi- 
mony to the fact that the consumption of goods is still large. 
even if new trading has recently slowed down. But, as al- 
ready intimated, there is a less apprehensive feeling through- 
out the country. Talk of “planing down the boom” has 
ceased. It is regrettable that it was ever heard. The gen- 
eral condition of American business is good. And with fa- 
vorable weather it would not be at all surprising to see an 
increase in business in many different lines which have here- 
tofore been unfavorably affected by a remarkably backward 
spring. 

Forty-four large building operations, under way at a cost 
of approximately $125,000,000, were affected on May 21 
when 1,500 bricklayers working for members of the Mason 
Builders’ Association went on strike for $12 a day and a 
contract at this rate for two years on the basis of $150 an 
hour. The strike stopped the work of the stone crafts on the 
buildings, and according to Christian G. Norman, Chair- 
man of the Board of Governors of the Building Trades Em- 
ployers’ Association, a two weeks’ stoppage will throw from 
50,000 to 60,000 other employees out of work. On the 22nd 
inst. 6,000 helpers to bricklayers stopped work. They wished 
to help the bricklayers in their strike. The trades which 
would be deprived of employment by a long-drawn-out strike 
include the plumbers, painters, plasterers, sheet metal work- 
ers, carpenters and lathers. The construction concerns hit 
by the strike are among the largest in the United States. On 
May 22 the bricklayers’ strike spread to 17 additional build- 
ings, bringing the number affected to approximately 61. 
The second day of the walkout saw 2,000 bricklayers em- 
ployed by members of the Mason Builders’ Association on 
strike, halting masonry work on $150,000,000 worth of con- 
struction. Ten mason builders have signed contracts with 
the union agreeing to pay $12 a day for two years. Five 
hundred bricklayers’ helpers paid $7 a day struck in sym- 
pathy with the bricklayers, demanding $8 a day and a two- 
vear contract. One hundred and fifty men paid $14 a day 
stopped work on a $6,000,000 apartment house on East 86th 
Street. Despite agreements between the bricklayers, plas- 
terers’ and masons’ international unions and the large con- 
tracting firms dating back many years, the local bricklayers 
disregarded the contracts, it is stated, and struck on jobs of 
two contractors holding such agreements because the con- 
cerns were members of the Mason Builders’ Association. 
But things do not run one way forever. July 1, some build- 
ers say, will see a different state of things. Thereafter, they 
say, bricklayers will have little to do on housing operations. 
‘mployers expect the shortage of bricklayers to be over by 
July 1 and they will attempt to hold out in the hope of find- 
ing the mechanics then in a more reasonable frame of mind. 
Moreover, even now a two weeks ’strike of bricklayers and a 
consequent period of forced inactivity on the part of 50,000 
workers in other crafts will have a sobering effect, employ- 
ers think, on the bricklayers and impress them with some 
sense of responsibility. 

It is not New York alone that groans under high building 
costs. In Chicago similar complaints are made. And now 
it is stated that Pennsylvania is complaining that high 
wages and other costs are checking building. A Harrisburg 
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dispatch on May 22 said: “Shortage of labor which affects 
several industries and high prices of building materials have 
caused a falling off in construction activities in many sec- 
tions of the State, the mid-month reports of State employ- 
ment offices show. 


tivities of any consequence.” 
If newspaper reports are to be believed, some : 


the United States because the 
at Halifax, N. S., 
American immigration 
and pass them across the border into the country they are 
prevented from entering. The 3% law 
Canada. 

At Fall River twelve cotton mills, it was reported, 
close to-day until June 4 and probably longer. The 
print cloths there this week are estimated at only 
pieces, the smallest since the week ending Aug. 27 1920. 
week. 
operations on narrow looms to four days a week. 
Smithfield, R. IL. it was said that the 
Branch Village had closed down and that the Roscoe Mill at 
Pascoag, R. I., will soon do so owing to dulness of trade. 
At Lawrence, Mass., 
departments of the Pacific Mills maintain that they are 
working on short time, officials of the plant deny that there 
is any slackening in their mills there. They say that there 
has been no interruption in operations. At the Arlington 
Mill there has been a slight let-up in work in the wool shop, 
owing to a delay in the receipt of wool in transit to the mill, 
but the situation is said to be clearing up rapidly. Cohoes, 
N. Y., reports that textile mills there are as a rule running at 
100% of capacity, with no indications of a slackening for 
some time to come. More operatives are at work there than 
at any time for three years past. Five mills out of six of 
the Gray-Separk group in Gaston County, N. C., producing 
fine combing yarns, will be closed all next week. This in- 
cludes-the Arlington Flint, Gray, Myrtle, Parkdale and the 
New Awkray. 

Brockton, Mass., shoe trade is tied up by a strike and the 
strikers. threaten to spread it to other cities and towns. 
They demand a wage increase of 21% and the abrogation of 
the agreement between manufacturers and the Boot and 
Shoe Workers’ Union under which disputes are referred to 
the State, Board of Conciliation and Arbitration. They also 
seek to, break the power of the Boot and Shoe Workers’ 
U nion as the negotiating body between workers and manu- 
facturers, ‘The Manufacturers’ Association at Brockton, 
Mass., announces that it will hold no conferences with the 
seceding | Shoe Workers’ Union which has called out the 8,000 
workers on strike there. 

Writing. the opinion of the Appellate Division in an in- 
Junction. proceeding to restrain a union from picketing a non- 
union shop, Justice Smith said: “Monopolies are abhorrent 
to American ideas of government. The law condemns all 
combinations, whether in respect to labor or so-called capi- 
tal, which Seek to tend to become monopolies and thus op- 
press the people.” .The case was that of Harris Yablenowitz, 
a butcher at 2.East 112th Street, who sought to enjoin Jacob 
Korn, as.President of the Hebrew Butcher Workers’ Union 
of Greater New York, from picketing his shop. He is also 
suing, ‘to, recover $20,000. damages. The court held there 
was ample, proof that union pickets had approached Yable- 
nowitz’s customers, not only to intimidate them, but to dis- 
suade them from, buying. 

“The ° weather has been rather cool here until to-day, when 
it became more summer-like and the temperature at 2 p. m. 
Was, 77. It was still cool at the West. In many parts of the 
South and the Southwest it has been cool and rainy, with 
something, like cloudbursts in some sections. Kansas and 
the Southwest have had rains which were beneficial for 
most of the crops. After being cool at the Northwest it has 
latterly been warmer. The spring on the whole, however, 
has been remarkably backward everywhere in this country 








Another New High Record for Railroad Freight 
Loading. 
Loading of revenue freight for the week which ended on 
May 12 was the highest for this time of year in history, ac- 
cording. to the Car Service Division of the American Rail- 


way Association. The total for the week, according to re- 


does not apply to | 


will | 
| over the same week in 1921. 
sales of | 
20,000 | 
| corresponding week last year, but an increase of 25,190 cars over two years 
‘ . ° i ago. 
Some of the mills had already been running only four days a | 
Boston wired that the Pepperell mill plans to cut | 
4t North | the week before of 4,019 cars. 


Andrews Mill in | 


_ stock was reported. 
| totaled 31,997 cars, 2,100 cars less than the week before and 9,940 less than 
despite the fact that employees of some | 
| week two years ago. 





ports filed to-day by the carriers with the Car Service Divi- 
sion, was 974,531 cars. This, it is stated, was not only the 


| heaviest loading for any one week since Nov. 4 1922, but was 
| approximately within 4% of the heaviest loading for any one 
The report as forwarded to the State | 
Department of Labor and Industry to-day disclose a lull in | 
building operations generally and few new construction ac- | 


week in history, which was that of Oct. 14 1920, when the 
total was 1,018,539 cars. Compared with the correspond- 
ing week last year, the total for the week of May 12 was an 


' increase of 207,437 cars, and an increase of 223,345 cars over 
347 Scottish | 
immigrants barred by the immigration law from landing in | 
sritish quota is filled, arrived | 
on May 19 on the Cameronia and found | 
authorities ready to examine them | 


the corresponding week in 1921. It also showed a substan- 
tial increase over the corresponding weeks in 1918, 1919 and 
1920. It was also an increase of 13,502 cars over the pre- 
ceding week this year. Further comparisons are furnished as 
follows: 

The increase over the preceding week this year was principally due to 
heavier shipments of ore. The total for the week was 59,619 cars, which 
was the largest for any corresponding week on record. Compared with 
the week before, this was an increase of 21,676 cars, and an increase of 45,522 
cars over the same week last year. It also was an increase of 35,124 cars 


Shipments of forest products totaled 74,424 cars, 2,270 cars in excess of 
the week before. This was not only an increase of 14,100 cars over the 


Loading of merchandise and miscellaneous freight, which includes man- 
ufactured products, amounted to 588,342 cars, which was a decrease under 
Compared with the corresponding week 
last year, this was an increase of 54,857 cars, and with the corresponding 
week in 1921, an increase of 137,261 cars. 

A seasonal decline in the loading of both grain and grain products and live 
Loading of grain and grain products for the week 
the same week last year. It also was a decrease of 2,103 cars below the same 

Livestock loading amounted to 29,689 cars, which also was a decrease 
of 3,819 under the preceding week. While this was, however, a decrease 
of eight cars below the corresponding week in 1922, it was an increase of 
4,175 cars over the corresponding week in 1921. 

Coal loading totaled 175,158 cars, or 708 cars less than the week before, 
due principally to the observance by the miners of a church holiday on 
May 10, especially in the anthracite fields. The total for the week was an 
increase, due to the miners’ strike last year, of 96,369 cars over the same 
week one year ago, and an increase of 13,879 cars over the same week in 1921. 

Coke loading totaled 15,302 cars. This was not only an increase of 202 
cars over the preceding week this year, but also was an increase of 6,537 
cars over the same week in 1922. This also was an increase of 9,819 cars 
over the corresponding week two years ago. 

Compared by districts, increases over the week before in the total loading 
of all commodities were reported in the Alleghany, Pocahontas, North- 
western and Southwestern districts, with decreases in the Eastern, Southern 
and Central Western districts. Compared with the corresponding week 
last year, increases were reported in all districts except the Pocahontas, 
while all reported increases over the corresponding week in 1921 except the 
Southwestern district. 

Loading of freight cars this year to date, compared with those of the two 
previous years, follows: 

1921. 
2,823,759 
2,739,234 
3,452,941 
2,822,713 

721,722 

751,186 


1922. 
2,785,119 
3,027 ,886 
4,088,132 
2,863 416 

747 ,200 

767 ,094 


1923. 
Month of January-------- 
Month of February- _. 
Month of March --- -- 
Month of April 
Week ended May 5-- - -- 
Week ended May 12 











Total for year to date 14,278,847 13,311,555 








April Automobile Output Shows Further Large 
Increase. 

The following table compiled from reports received by 
the Bureau of the Census in co-operation. with the National 
Automobile Chamber of Commerce gives the total auto- 
mobile production for each of the last ten months, with the 
corresponding figures for the same months of the previous 
year. With few exceptions the reports each month are 
from identical firms and include approximately 90 passenger- 
ear and 80 truck manufacturers. 


AUTOMOBILE PRODUCTION (NUMBER OF MACHINES). 

Passenger Cars Trucks 
1921. 
165,574 
167,705 
144,669 
134,734 
106,042 
70,690 
1922. 
$1,693 
109,171 
152,959 
197,216 








1921. 
10,766 
13,080 
13,648 
12,813 
10,010 

8,307 

1922. 

9,416 
13,195 
19,761 
22,342 


1922. 
21,837 
24,467 
19,188 
21,512 
21,683 
20,050 
1923. 
*19,398 
21,815 
*34,603 
37 ,366 


1923. 
223,706 
254,650 
318,424 
344,379 








Structural Steel Sales Decline. 

April sales of fabricated structural steel were less than 
the March reeord, according to figures received by the De- 
partment of Commerce through the Bureau of the Census, 
in co-operation with the Structural Steel Society. Sales 
in April amounted to 80% of shop capacity, as against 
95% in March and 88% in April 1922. Total sales of 176,954 
tons were reported for April by firms with a capacity of 
220,965 tons per month. Tonnage booked eash month 
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by 171 identical firms, with a capacity of 226,625 tons 
per month, is shown below, together with the per cent of 
shop capacity represented by these bookings. For com- 
parative purposes, the figures are also pro-rated to obtain 
an estimated total for the United States on a capacity of 
250,000 tons per month. 

Per Cent 


of 
Capacity. 


Actual 
Tonnage 
Booked. 


Estimated 
Total 
Bookings. 
220,000 
202.500 
185,000 
172,500 
170,000 
160,000 
145,000 
122,500 
150,000 


197,500 
200,000 
237 ,500 
200,000 


* Reported by 170 firms with a capacity of 226,425 tons. 
a Reported by 167 firms with a capacity of 225,425 tons. 
b Reported by 150 firms with a capacity of 220,965 tons. 








Shipments of Steel Furniture Still Run Heavier Than 
Last Year. es 


Shipments of steel-furniture stock goods in April amounted 
to $1,520,286, as against $1,709,206 in March and $1,058,382 
in April 1922, according to figures received from 22 manu- 
facturers by the Bureau of the Census in co-operation with 
the National Association of Steel Furniture Manufacturers. 
The following table gives comparative figures for the first 
four months of 1923 and 1922: 

1923. 
$1,362,470 

1 307 173 

1,709,206 
. 1,520,286 


1922. 
$983 ,834 
967 ,125 
1 ,O87 ,228 
1,058,382 


Ge ti ek 








Judge Gary Takes Optimistic View of Business 
Conditions. 


Judge Elbert H. Gary, Chairman of the United States 
Steel Corporation, in addressing as President the annual 
meeting in this city yesterday (May 25) of the American Iron 
and Steel Institute, expressed an optimistic view of business 
conditions, stating that ‘‘when one considers the wealth, 
resources, increasing production and purchasing necessities 
of this country, the present business outlook is good.”’ 
Judge Gary observed that “‘there has of late apparently been 
a deliberate and persistent attempt to create an impression 
that there will be in the near future a substantial recession 
in business activities’; “‘the propaganda,” he continued, 
‘‘is inspired by a few short-sighted persons who do not seem 
to understand that if they could succeed in wrecking the 
business structure they would themselves be buried in the 
ruins.” Judge Gary’s remarks as to business conditions 


follow: 

It is not difficult to ascertain and accurately state what has happened 
or is occurring in the iron and steel business of this country, or to guess 
what may hereafter occur; but to state with certainty what will happen in 
the future, even fer a period of six months, is impossible, though many of 
us in practice, frem conditions as they exist, reason to a conclusion as to 
what is likely to happen in the near future and act accordingly. 

At present the furnaces and mills of iron and steel manufacturers are 
operating nearly to full capacity, limited and modified only by a lack of 
sufficient working forces. ‘The producers find it difficult to satisfy the per- 
emptory demands ef consumers; this has been the situation for some months 
past. Stocks of finished materials in our warehouses and at the mills are 
very low. The unfilled orders on the books of steel manufacturers are not 
less than fifteen or sixteen million tons, and the new bookings and ship- 
ments of finished materials per day for the whole industry are eighty or 
ninety thousand tons. In short, there is nothing in sight to indicate that 
there will be a substantial diminution of the demand for finished steel 
in this country during the next six months, to say the least. 

Of course, as always, conditions may change materially and suddenly, 
dependiag upon circumstances, but the necessities of consumers in the 
United States and of those in foreign countries who are our customers 
are so great, the population is increasing so rapidly, and the ability to 
buy and pay for steel, as shown by financial statements, so large, there is 
within view no reason to suppose there will be, certainly not in the near 
future, a material slackening in demand and use. The bank deposits in 
25 banks only are said to be about eight billion dollars. Much depends 
upon the attitude of the business men. ‘This includes both sellers and buy- 
ers; and it is to be remembered most of the buyers of our products are also 
sellers, in some form or another, of the materials which they buy. 

There has of late apparently been a deliberate and persistent attempt 
to create an impression that there will be, in the near future, a substantial 
recession in business activities. Business mea generally understand this. 
The propaganda is inspired by a few short-sighted persons who do not 
seem to understand that if they could succeed in wrecking the business 
structure they would themselves be buried in the ruins. 

However, the postponements in some lines of business operations have 
not wholly resulted from deliberate and unworthy propaganda. In the 
building lines particularly, where work has not already been commenced, 
projected operations more or less have been postponed by reason of the 
extraordinary and inordinate prices charged by certain trades for wage 
rates, and also by the numerous strikes or threatened strikes for still higher 





wage rates. One need only read the reports published ‘in the daily press 
to be convinced of these facts. : 

As often stated publicly, eighty-five per cent or more of the cost of 
producing steel, from the raw products to the finished material, is paid to 
the workmen. When, in order to secure sufficient workmen on buildings, 
contractors are compelled to pay the carpenters, painters, bricklayers, 
plasterers, plumbers and others in kindred lines, $10 and upwards per day 
of eight hours, and this to workmen who are demanding a five-day week, 
with arbitrary limits of the work done, it is not surprising if the building of 
costly structures is being postponed until more favorable conditions shall 
obtain. The wonder is that there has been so much building during the 
last eighteen months. If one will take the pains to go through the cities 
and outlying territory one will at present see thousands of buildings in 
process of construction. 

As a matter of course, the public will soon discover, if it is not already 
generally understood, that extortionate prices for materials or labor must 
eventually be paid by the consumer. Every unreasonable or unfair burden 
in business operations must eventually fall upon the user; and the law of 
supply and demand will sooner or later bring about exposure and remedial 
action which will secure fair and proper adjustments. In this connection, 
it is proper, though not necessary, to suggest that the steel manufacturers. 
in their own interest, must not permit prices for their commodities to go 
above a point which is fair and reasonable. We were for months selling 
our products at prices that were too low for a fair return on our investments; 
but at present it would seem that selling prices are about right. To the 
extent we believe this statement is justified we should, if possible, prevent 
them from going higher, notwithstanding the demand is large and urgent. 

Building operations, though important, are a smail percentage of our 
business. Even though there should be no more new contracts for struc- 
tural steel during the next six months, apparently the steel business taken 
as a whole would be satisfactory. 

When one considers the wealth. resources, increasing production and 
purchasing necessities of this country, the present business outlook'is good. 
And this is said in the face of very heavy burdens of taxation, unnecessary 
and unreasonable political and social agitations precipitated by those who 
have nothing financial at stake, the unfortunate troubles pending in foreign 
countries, and the bugbear of politics. 

It must be admitted that if one reads the ‘‘Congressional Record’? when 
Congress is in session and visits the rooms of the Congressional committees, 
where may be found organized minority groups urging propositions that have 
no merit, many of them with destructive tendencies, there is some ground 
for discouragement; but if one will turn about face and leave these circles 
of despondency and go out upon the farms, and in the manufactories, and 
along the transportation arteries, and into the active mines, one is com- 
pelled to conclude thet the constructive forces of the United States are so 
great by comparison that the small standing army of pessimists cannot for 
long or to any great extent interrupt the onward march of business activity. 


Judge Gary was overcome during the reading of his ad- 
dress, having been affected, it is stated, by the heat of the 
room in the Hotel Commodore, where the meeting was held, 
and his address was concluded by Charles M. Schwab. 
Judge Gary was later, however, able to preside at the execu- 
tive committee luncheon. The address of Judge Gary, 
while referring to business conditions, dealt largely with 
his recent Mediterranean trip. He also had a word to say 
regarding the Ruhr Valley, his remarks on this point being 


as follows: 
The Ruhr Valley. 


It may not be out of place to refer to the present situation in the Ruhr 
Valley, although obviously it would be inexcusable for a private citizen of 
the United States to publicly express an opinion concerning the merits 
of the existing controversy. 

That it is unfortunate. deplorable, and creates a bad influence extending 
far beyond the three nations particuiarly involved, will be generally con- 
ceded. The daily cost to the French and Belgians must be enormous; that 
there is considerable suffering and some deaths in their ranks is probable. 
On the other side there are many deaths and the daily cost and the personal 
suffering are very great; and in addition their damage to property and 
business is appalling. Neither side can afford the losses which will result 
from the continuance of the conflict, and the adverse effect upon the 
whole world, as a fina] result, will be greater than in advance can be 
appraised. 

Recent statements made by important citizens of Germany, Belgium and 
France, respectively, indicate that the peoples of all these countries gener- 
ally would like to see an early and satisfactory disposition of all their inter- 
national differences. What action could be taken, or when, or in what 
manner, or by whom, is a problem not easy of solution. However, if each 
of the nations should in due form submit every question involved to a 
disinterested and impartial foreign nation to be mutually selected, agreeing 
to abide by the decision, the whoie matter could be disposed of with justice 
to all and injustice to none; or if, for instance, the submission should be 
made to such a man as Secretary of State, ex-Justice Hughes, and all the 
pertinent facts furnished, there would be a prompt and early decision, fair, 
intelligent and just: and it would surely command the respect of all nations, 
including France, Germany and Belgium. If urged he ought to be willing 
to serve, notwithstanding the heavy burdens he is carrying. 

The desire and thought of every one in the whole universe should be, 
not how to avoid or postpone a settlement, but rather how to find some 
way for promptly bringing it about. 








Bricklayers’s Strike in New York Building Trades. 

A strike affecting more than $100,000,000 building con- 
struction went into effect on May 21, when between 1,500 and 
2,000 bricklayers quit their work. The men asked a two- 
year contract with an increase in wages of $2 a day, making 


their pay $12 a day. The employers had offered a contract 
for three and a half years with $10 a day, the present scale, 
and a continuation of the bonus of $2 a day that is being paid 
at the present time until Jan. 1 1924. The employers 
offered further, as an alternative, a proposal for the creation 
of a board of arbitration. Some few builders are reported 
to have acceded to the demand of the workers:after the first 
day of the strike, granting the $12 daily scale. The majority, 
however, refused to countenance the demands. Among the 
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larger buildings on which bricklayers struck were: Standard 
Oil, Federal Reserve, Macy’s, Times Annex, Pershing 
Square, Greenwich Bank, Cotton Exchange, two telephone 


company buildings in Brooklyn and one in Long Island City, | 
Home Insurance Company at Maiden Lane and William St., | 


large apartment buildings at Madison and Sixty-ninth, 


Lexington and Seventy-third, Broadway and 104th, Park | 
and Thirty-seventh and at 46 West Ninety-fifth and 120 | 


Kast Seventy-fifth, office building at 200 Fifth Avenue, loft 
at Fourteenth Street and Ninth Avenue, theatre on West 
lorty-sixth Street. 


Resolutions were adopted on May 22 by the executive | 
committee of the builders’ association condemning the strike | 
as an aot of bad faith, and re-affirming their determination | 


to stand their ground until the bricklayers return to work. 
The resolutions adopted on May 22 by the Mason Builders’ 
Association’s executive committee reviewed the negotiations 


between the association and the bricklayers’ unions on the | 
wage question previous to the strike and concluded as | 


follows: 


Whereas, in disregard of the agreed plan and without notice to the 
builders, a strike was ordered on all operations conducted by the members 
of Mason Builders’ Association, excepting churches, public buildings, 
schools and hospitals, and, 

Whereas, The outcome of the negotiations could have nothing to do 
whatever with the amount of money to be actually received by the brick- | 
layers for the balance of the year, and, 

Whereas, This unwarranted strike has been preceded by another, 
namely, a “‘buyers’ strike’’ against the already high cost of building, | 
constituting due warning that the maintenance of present costs, much | 
less increased costs, will not be tolerated by those who ultimately pay 
for building: 

Be it therefore resoloed, That it is the sense of this meeting that the 
calling of the strike was an act of bad faith and in complete disregard of | 
the public rights and needs in a time of emergency, and, 

Be it further resolved, In view of the public necessity for peace in the | 
building industry, the members of the Mason Builders’ Association re- | 
affirm their position and stand ready to arbitrate the present differences | 
as soon as the bricklayers return to work. 





A statement made by Frank E. Conover, President of the | 
Mason Builders’ Association, on May 21 laid emphasis on | 
the fact that the strike was called without warning, and after 
an agreement had been made by the unions at a meeting with | 
the association on May 11 that until another meeting had _ 
been held the existing agreement should stand. Mr. Con- 
over declared that the real purpose of the strike is not the 
amount of wages, but an attempt to make a peak wage 
permanent, and he stressed the seriousness of the situation 
which might arise out of such an effort in that further 
increases in building costs would precipitate a buyers’ strike 
which, in turn, would result in a sudden stoppage of con- 
struction, bringing gereral disaster to builders, workmen 
and all allied trades. | 

Fred T. Youngs, Chairman of the Arbitration Board of | 
the Mason Builders’ Association, issued a statement in 
support of Mr. Conover’s declarations, in which he said that 
at the last meeting held jointly by their association and 
the unions, it was proposed to arbitrate the matter of the 
wage quéstion, the Board of Arbitration to consist of five 
members, two to be selected by each side and these four 
to select the fifth. In answer to this proposal, Mr. Youngs 
said, the association was informed by the unions that it 
would be ealled upon at an early date to meet for the pur- 
pose of coming to final conclusions but instead of this being 
done tho strike was called, the first knowledge of which 
was brought to the association by the newspapers. 

In his statement Mr. Conover said: 

The Mason Builders’ Association has always been in favor of agreemenis 
which would lend harmory and peace ic the industry, increase is productivity 
and be ot general public benefit. 

It has always felt, however, that such agreements should be made under 


circumstances which promised they would be faithfully carried out by 
both sides. 


The important thing at the present moment in the building situation is 
that the program of housing construction should go on. We want new 
churches, new hospitals and other buildings of public character. We want 
all necessary business structures. But the outstanding fact is. that the 
building projects now under way or contemplated are beyond the capacity 








| 

The building industry this year is the leading industry In the commtry and 
| is drawing men from other pursuits on account of the wages paid and the 
| thinking men in the industry must devise ways and means whereby a 
| collapse of the industry will be avoided and a reasonable steady employ- 
| ment made possible. It would, therefore, be very unwise for the Mason 
| Builders’ Association and the Bricklayers’ Union to agree on a high wage 
| for years to come, and by so doing throttle new building projects. 

The present situation must be dealt with intelligently and overcome, and 
| by our actions we must indicate to the building public that the sane and safe 
| minds of the industry are still exerting a controlling influence and wil! do 
their best to prevent the short-sighted ones from killing the business. 

The worker will charge, and rightly, that the employing side has been 
offering premiums and hence there is no reason why, as in other instances, 
labor should not demand the higher wage. 

This relates to an existing condition in the labor market; but artificially, 
| by agreement, to maintain this high wage when the occasion for it has dis- 
appeated, will automatically throw us all out of work, and deservedly so, 
for having committed an economic wrong against all the rest of our citizens. 

What then are we to do in this cricis? We all admit the desirability 
of an agreement. We should all realize that to create an artiticial wage 
| standard is a grievous mistake and a menace. Would it not, then, be wise 

to recognize the pericd ot inflation, but not attempt to extend it, and by so 
doing bring about a condition in which we deliberately wrong everybody 
else and thus disastrously affect all of us. 











Curtailment of Loans for Building Purposes. 


A curtailment by local banks and other lending institutions 
of loans for building purposes as a result of rising costs of 
labor and materials has, it became known durin the last 
few days, occurred. Referring to the report on Wednes- 


| day that the proposed halting of loans to speculative builders 


who are blamed for creating an artificial labor shortage and 
an abnormal material market. the New York ‘Times” 


on May 24 said: 


Speculative builders in the Bronx and Queens are blamed for bidding 


| up the price of bricklayers from $10 to $14 and $16, and they are charged 
| with demoralizing the material market by offering fantastic prices for spot 
| material. 


A movement by New York banks to cal! a halt on loans to speculative 
builders would spread to other cities, it was said, and would undoubtedly 


' tend to taper off the present building boom and spread building over a 


longer period of time. Building trades factors also stated that action of 
the banks would render the labor and material situation less acute. 


Bankers Seriously Concerned. 
The bankers are said to be seriously concerned because they have made 


large loans to members of the Mason Builders’ Association whose projects 


are crippled by the bricklayers’ strike. At the present time $469,000,000 
worth of construction is under way in New York, and of this amount 
$200 000,000 is being erected by general contractors in the Mason Builders’ 
Association. 

Prior to the bricklayers’ strike on Monday speculative builders had hired 
all the men they could at $14 and $16aday. Directly the strike was called 
the mechanics walked off the jobs of the Mason Builders’ Association's 
members and began work on the jobs of the speculators. 

Organized labor is confident that speculative building will continue 
indefinitely and that the bricklayers and other mechanics will have plenty 
of work for owners not connected with the Building Trades Employers’ 
Association. 

In a later item in the matter May 25 the “Times’’ said 
in part: 

Financial institutions that have made loans aggregating hundreds « f 
millions of dollars annually for building construction have virtually with- 
drawn from the field, it was said yesterday by ofticers ot companies that 
have specialized in making loans tor housing and building purposes. 

James W. Phair, Treasurer of the Lawyers Mortgage Company, yester- 
day confirmed the reports that loans for new buildings had practically 
ceased. He declared that his company was making no building loans ex- 
cept for a few small housing projects, which were being put through as a 
measure of public relief. Building loans had been suspended, he said. 
because of the instability of the building market. Where millions have 
been put out on building loans, only thousands ot dollars are being advanced 
to-day by the money-lending institutions, according to Mr. Phair. 

Other important figures in the mortgage field made similar statemenis. 
Reports published yesterday indicating that mortgage concerns, insurance 
companies and other institutions were considering the question of curtail- 
ing building loans were described as ‘“‘too conservative by far,” and official- 
reported that the policy of refusing loan- for building has been in vorcue 
for several weeks. 

Labor Is Not Blamed. 

The mortgage interests have withdrawn from the market, it was said, be- 
cause the supply of labor and materials had made it impossible for any build- 
ing contractor to say What a specified building may cost and when it may be 
completed. 

Past commitments are being carried out, but no new loans are being made. 
The mortgage interests are emphatic in the assertion that their action is not 
meant as an attempt to disc:pline labor or anybody else. They are of the 
opinion that it will take several years for the country to absorb the arrears 
of building contracted for and they do not look for a stable market until that 
time is in sight. 

Exceptions are being made here and there for emergency buildings. No 





of the industry. When too many operations are undertaken, buildings 
can be only half-manned, wages rise rapidly and prices of materials rise in 
response to these same influences. 

All these, however, produze no more buildings. It simply increases the 
cost. To prevent an actual crisis some part of the excessive building program 
must be postponed. We want stabilized conditions, continuous employ- | 
ment and poace. | 

These are the purposes of this Association, and in our negotiations with 
the unions over wages and working conditions these are the obiects we 
have had in mind. 

Time Was when the mason’s trades worked only «a portion of the year. 
Such a condition has not existed in the metropolitan district for some 
years. -New methods have been devised by which work can be carried 
on in the winter months. 


The position of the builders, as laid before the unions in a 


rigid formula is being followed, and there is no concerted plan, it was said, 
but all the interests affected recognize the critical situation. ‘There is no 
disposition to blame labor for the present situation, as the officials of the 
institutions realize that labor is in a position at the present time to sel! its 
services in the highest market. 


Retrenchmeni is Urged. 

It was pointed out that the large banks and trust companies make build- 
ing loans, but that most of the loans for houses and business construction 
are made by mortgage companies, title companies and insurance companies. 
These institutions, it was said, have specialized in building loans for many 
years. 


Fear Decreased Valuations. 


As a result of inflated building costs, the amount of money advanced for 
new buildings in proportion to valuation is now at a low point as compared 





written statement, was declared by Mr. Youngs to be as 
follows: 


with other years. In 1914 builders had no difficulty in obtaining loans equal 
| to 70% of the appraised valuation of their projects. Prior to the latest 
increase in wages the average percentage was 60, but few bankers are a; 
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present willing to advance that much. As an illustration it was pointed 


out that a building which would to-day cost $1,000,000 might be replaced in | 


ten or fifteen years for $700,000; thus a loan of 70% on the actual present 
valuation would be equivalent to a 100% loan when the long-distance 
view is taken into consideration. It is this factor in the situation which is 
bringing about curtailment of loans. 

According to the Brooklyn ‘‘Eagle’’ of last night (May 25) 
the policy of calling a halt on building loans, as a means of 
checking construction and bringing down the cost of labor 
and materials, does not appeal at all to the title companies 
in Brooklyn. The ‘Eagle’ said in part: 

The local companies have been lending largely to builders in the past two 
years; they have been enjoying a good market for their mortgages, and 
business is going on as usual. ‘There is no prospect that any ‘‘no loans”’ 
signs will be hung out. 

Individually, the officers of the title companies of the borough are flatly 
opposed to any such thing as discontinuing to lend. The building situa- 
tion here is somewhat different from that in Manhattan, where the strike 
of the 
Builders’ Association has ticd up many commercial structures under way. 
Brooklyn's building boom : almost exclusively in apartments and one and 
two-family dwellings. 

Frank Bailey, President of the Title Guarantee & Trust Company, 
hoids that a halt in building loans is not the way to solve the problem of 
high costs. 

“Chicago and San Francisco have solved the buildiag problems,” 
said, ‘‘and we could solve it if we went about it in the right way. For 
one thing we should have the open shop. Again, the people should be arous- 
ed over living conditions as they now exist to a point where there would 
be a genuine public sentiment against these high costs.”’ 


he 








Franklin D. Roosevelt’s Letter to Secretary Hoover 
Regarding Need cf Building Index—Response to 
Appeal for Slowing up of Construction. 
Response of the country at large to the appeal of the Amer- 
ican Construction Council for a slowing up of all construc- 
tion, 
“most gratifying, 
Id. Roosevelt, President of the Council. 


9? 


Commerce Hoover. 
publish a building 
available. In his 
of building construction. Mr. Roosevelt said: 


Many local building trades associations have followed the 
Cleveland body, which met and passed a resolution pledging themselves to 


index of a character 


support the American Construction Council within a few hours of the meeting | 


here. 

The President of the New York State Association of Real Estate 
which consists of 28 affiliated real estate boards in as many 
York State, in telegraphing its intention of co-operating in this matter 
called attention to their belief that the postponing of non-essential construc- 
tion by the State, municipalities and various clubs and philanthropic organi- 
zations would immediately result in a lowering of the cost of home building. 
At the meeting last Wednesday Mr. Donlon, 
Department of the American Federation of Labor, made a vigorous and effec- 
tive appeal for priority in home building until normal conditions were re- 
<umed, arguing that until labor could obtain homes at reasonable costs con- 
tinued demands for increased wages might be expected. 
full accord with Mr. 
it is to be hoped that such suspensions will begin with such essentially non- 
urgent projects as new Post Office buildings, for instance, and that the build 
ing of homes be given the right of way over all other projected work. 


Boa rds, 


The intent of the action taken by the American Construction Council was | 
Tene te | Autoroobiles . 


to prevent a period of reaction and depression before it is too late. 
nothing alarming or calamitous in the situation at this moment, but we have 
reached the extreme limit of safety, and a further continuance of the present 
excessive building projects without halting to take breath for a moment can- 
not fail, in the opinion of those present at the meeting, to result in real dis- 
uster. 

In his letter to Secretary 
part: 

We believe that the method of preventing a recurrence of the peaks over- 
building and their corresponding valleys of extreme depression, is the educa- 
tion of the public at large as to the economic forces which are constantly at 
work. 

We have found that the man who chiefly controls the inflation and depres- 
sion is not the man who does the construction, 
work to be done for himself or his corporation. It has therefore become ap- 
parent that it is the individual citizen who needs the information even more 
than the material producers, contractors and workers concerned. 

The executive committee of the American Construction Council, together 
with many others interested, have therefore requested me to urge you, 
Secretary of Commerce, to undertake the creation of certain definite machin- 
ery for the purpose of accomplishing this. 

It is, of course, our hope that the Department of Commerce will be able 
to make this undertaking. We realize, of course, the difficulty of changing 
existing machinery without the approval of the Congress. If, however, 
are able to carry this out we shall, of course, be more than glad. 
feel unable to do 30 we hope that you will approve our undertaking the work. 

It is, of course, our desire that this service should not be along the lines of 
the usually accepted definition of statistics. Masses of figures and graphs 
will not be understood by the public at large who are the principal people 
whom we seek to inform. What we seek is the simple statement in plain 
Engiish which can be as easily comprehended as the daily weather report. 


Hoover Mr. Roosevelt said in 


of 


as 








Wage Advances in New York Clothing Market End 
Strike. 

As a result of a strike which went into effect May 14, fol- 
lowing the announcement of wage increases in the principal 
clothing manufacturing 
been increased in the New York market by practically all of 


| the manufacturers about 10%. The strike, which was called 
by the union a “stoppage,” was of short duration, for coming 
at a time when the clothing trade was working at capacity 
operations on orders for fall and with other markets making 
keen efforts to obtain business, it was virtually impossible 
for the New York firms to resist the demand for any length 
of time without seriously handicapping themselves. More- 
over, With wage increases general, the demands of the work- 
ers were more easily supported. 
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Employment in Selected Industries in April 1923. 
l‘ollowing the issuance by it last week of preliminary fig- 
ures relative to the volume of employment in April 1923, the 





bricklayers for a two-year-$12-a-day agreement with the Mason | 


through its resolutions of May 16, has already been | ; 
} ate aan ict 1 figures for 43 industries combined, 
it was annunced on May 20 by Franklin | 9.5% in the number of employees, an increase of 1.4% in the total amount 


Mr. Roosevelt made | 

> ‘ement in connecti j > icati ‘a let-|. “ é' : 
the announce — nt in conn tion with the publi on-tes of a let | in identical establishments in March are shown in 19 of the 43 industries 
ter he had written, at the Council's direction, to Secretary of | 
asking that the Department of Commerce | 
said not now to be | seasons by declines in employment of 7.2 
announcement regarding the slowing up | 


action of the | March are shown in 29 industries, brick and tile and carriages and wagons 


‘ities New | 7 i 
cities of Ne and 12.1%, respectively, 


President of the Building Trades | 





The meeting was in | 
Donlon’s argument, and in suspending new operations 


: Clothing, men’s 


U.S. Department of Labor, through the Bureau‘of Labor Sta- 
tistics this week (May 21) made publie its detailed state- 
ment in the matter. As was indicated in the preliminary an- 
nouncement, which we gave in these columns.a week ago, 
page 2194, the reports from 5,651 representative establish- 
ments in 45 manufacturing industries covering 2,189,053 em- 
ployees show an increase in April 1923 over the preceding 
month of 0.5% in the number of employees, an increase of 
1.4% in the total amount of wages paid and an inerease of 
0.9% in the average weekly earnings. The detailed state- 
ment of this week follows: 


The U.S. Department of Labor, through the Bureau of Labor Statistics 





| here presents reports concerning the volume of employment in April from 
| 5,651 representative establishments in 43 manufacturing industries, cover- 
, ing 2,139,053 employees, whose total earnings during one week amounted 
| to $55,353,080. 


Identical establishments in March reported 2,128,816 employees and total 
pay-rolls of $54,573,958. Therefore in April, as shown by these unweighted 
there was an increase over March of 


paid in wages and an increase of 0.9% in the average weekly earnings. 
Increases in the number of employees infApril as compared with employees 
The greatest increases were 12.2% in brick and tile, 5.4% in carriages and 
wagons, 4.9% in petroleum refining, and 4.3% in the automobile industry. 
Fertilizers and men’s and women’s clothine exhibit the ending of their 
%, 6.7% and 3.4%, respectively. 


Boots and shoes, stamped ware, cigars and chemicals show decreased em- 


ployment of from 2.2 to 4.2%. 


Increases in the total amount of pay-rolls in April as compared with 


leading with seasonal increases of 16.7% and 11.7%, respectively, while 
glass, automobiles, foundry and machine shop products, lumber (sawmills 


| and millwork), and pottery show increased pay-rolls of from 5.2% to 7.4%. 


The clothing industry, men’s and women’s, dropped off in wages 14.5% 
followed by cigars with 5.1% and millinery and 
lace goods with 4.6%. 

For convenient reference, the latest figures available relating to all em- 
ployees on Class I. railroads, drawn from Inter-State Oommerce reports; 
are given at the foot of the first and second tables. 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS 
DURING ONE WEEK IN MARCH AND APRIL, 1923. 





iNo. on Pay Roll 
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or De- ‘March 
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$580,108 
8,157,775 
1,439,029 
744,969 
2,178,553 
439,414 


Amount of Pay-Roll 
in One Week. 
Industry ait 
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1923. 
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1923. 


$585,728 
8,585,745 
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2,100,954 
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46.492 
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112,754 
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Agric ultural imple’ ts| 
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Automobile tires 

Baking __. 

Boots and shoes 

Brick and tile__ -_ | 

Car bldg. and repair-' 
ing. railroad 

Carpets __. ~ 

Carriages & ‘wagons. 

Chemicals . 
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Clothing, women’s_. 

Cotton goods_. 

Dyeing and finishing 
textiles . 

Electrical machinery : 
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23,348 537,800 
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| Fertilizers . 


| Flour 
but the man who orders the | 


| Hosiery & knit goods 
| Iron and steel. 


appliances & —_e. 


Foundry & machine 

shop products 
Furniture _ . am 
(;lass SAN 
Hardware 





Leather __. 
Lumber, millwork. 
Lumber, sawmills. 

M illinery & lace g’ds-_ 
Paper and pulp_. 





you | 
If you | 
| Pottery 

| Printing, newspapers 
| Shipbuilding, steel 


| Shirts and collars 
| Silk goods. 


| Stamped and ename i 


centres of the country, wages have | 


Paper boxes. 
Petroleum refining 
Pianos and organs 


Printing, ‘book & job- 





Slaughtering & meat’ 
packing 

37 

1 


ware . 
Stoves.____. 
Tobacco— 
Chewing & smoking) 
Cigars & ~ genre 
Woolen goods. 


27 
176 
167 


we ee ey ee 


Railroads, jJan. 15 1923 
Class I. \ Feb. 15 1923_ 
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87,819 
9,829 
13,683 


138,284 
40,431 
32,112 
21,635 
62,239 

217,936 
29,937 
24,492 
61,458 
11,190 
54,245 
14,645 
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38 ,530 
15,020 
28 226 
47,417 
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Note (a)-——-Compensation is for one month. 
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Comparative data relating to identical establishments in 13 manufactur- | COMPARISON OF PER CAPITA EARNINGS IN APRIL 1923 WITH THOSE 

ing industries for April 1923 and April 1922 appear in the following table. IN MARCH 1923. 

In this yearly comparison the number of employees increased in the latter Per Cent of Change | Per Cent of Change 
year in all industries but men’s clothing, which decreased 4.3%, while total in April as Com- in April as Com- 
wages increased in every industry. The increases in employment were ii. pared Wtth March, ee pared —— 
from 57% to.44% in woolen goods, cotton goods, automobiles and car build- | pertiisers 7 PP gcsss se 923. 

ing and repairing, while the increases in total pay-rolls were from 87% to | Pottery - 
44% in cotton goods, woolen goods, iron and steel, automobiles, car build- | Carriages and wagons__._ 


ing and repairing, silk goods and dyeing and finishing textiles. po egal egy £7 


COMPARISON OF EMPLOYMENT IN IDENTICAL ESTABLISHMENTS oe tires 
DURING ONE WEEK IN APRIL 1922 AND APRIL 1923. 
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| No. on Pay-Roli| % of + Amount of Pay-Roll | % of 
No.of| in One Week. in- in One Week. | In- 
Industry — | Estab-| —-—— crease \- —————-|_ €FO08€ 


| lish | April , April or De April | or De- 


+ + ++4++4++ 
oc ecocer 








> eee ree ~———— -- _—_— —_——— 


/ments| 1922. | 1923. 1922. | 1923. | crease. | Shipbuilding, steel- 
—|~ 


silaian iiditheainn eines Electrical machinery, ap- 
Automobiles shal 45 95,9271143,515 9. 6183. 120, 525 $4, 973 041) +59. 4 _ paratus & supplies. _ +2. Peereioum refining 
Boots and shoes. | 89 | 58,696) 64,078 + 9.2) 1,258,294) 1,513,175) +20.3 Slaughtering and meat Hardware 
Car building and re-| | : packing -. , Boots and shoes 
> Dairing, eer: 5 |. 38,485) 55,5: 1,017,377; 1,575,71 3| +54.9 | Paper boxes ; Tobacco, cigars and cigar- 
Clothing, men’s. 3 | 28:231) : 633,567) 779, 866| +23.1 | Hosiery and knit goods. 
Cotton goods____. 58 | 36,324 539,682| 1,008,717; +86.9 | Tobacco, chewing and 
Dyeing and finishing 
textiles __.- J 12,595 
Hosiery & knit goods | 31,342) 3 
Iron and steel... __ 5 |119,414 
Leather ' ' 12,193 
Paper and pulp_- “ ‘ 22, 1134 26, 
Silk goods. 10,381) 12,429 
Tobacco, cigars and 





eeeey 


} 
—— 


mab ote 


| 2. eel 
252,351 560,303 443.8 | Printing, newspapers__- 7 Millinery and lace goods. 
514,918 +8.8 | Agricultural implements. - 1: Men’s clothing 
2 464,839) < +60.3 | Car building and —_- Women’s clothing. 
250,119 "39 +31.1 ing, railroad _ fe 
499 ,979 990} +36.0 
175,293) ‘ 3| + 54.4 


cigarettes... _. 14,457) 15,349 232,757, 283,475) +21.8 | Painters Obtain $10 a Day and Five-Day Week—Strik 
Woolen goods. | 22 | 16,917! 26,634 $78,221] 623,142) +64.8 


— ~ setemiomend . | —--- Averted. 
Railroads, { Feb. 15,1922. 1,529,886 | (a) 188,164,231 |\+18.8 


Class I.) Feb. 15 1923. 1.767.373 (a) 223564464 || A strike threatened for this week was avoided as a result 
(a) Compensation is for one month. of an agreement between the Master Painters’ Association and 
Thirty of the 43 industries show substantial gains in per capita earnings, | the Brotherhood of Painters and Decorators, by which mem- 


as compared with 40 in March, 28 in February, and only 10 in January. | pers of the latter secured an increase in wages from $9 to $10 
The greatest losses in these earnings were in such seasonal industries as | 


clothing, both men’s and women’s, and millinery and lace goods. | and a five-day week. 
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The. Week With the Federal Reserve Banks. The Week with the Member Banks of the Federal 
Increases of about $3,000,000 in discounted bills and of Reserve System. 

$18,100,000 in Government securities, as against a reduc- Aggregate increases of $128,000,000 in investments in 
tion of $10,800,000 in acceptances purchased in open market, | connection with the issuance on May 15 of a new series of 
are shown in the Federal Reserve Board’s weekly bank | Treasury notes, accompanied by an increase of $176,000,000 
statement issued as at close of business on May 23 1923, | in Government deposits, are shown in the Federal Reserve 
and which deals with the results for the twelve Federal Re- | Board’s weekly consolidated statement of condition on 
serve Banks combined. Deposit liabilities declined $7,400,- | May 16 of 773 member banks in leading cities. It should 
000 and Federal Reserve note circulation $5,300,000, while | be noted that the figures for these member banks are always 
cash reserves advanced $6,700,000. The reserve ratio, in | a week behind those for the Reserve banks themselves. 
consequence of these changes, shows a rise from 75.3 to Total loans and discounts of the reporting banks advanced 
75.6%. After noting these facts, the Federal Reserve Board | about $16,000,000 during the week. As against a reduction 
proceeds as follows: of $13,000,000 in loans secured by Government obligations 


Moderate increases in the holdings of discounted paper, totaling $25,- | and but a nominal change in loans on other securities, all 
700,000, are shown for seven Reserve banks, including the New York, 


Philadelphia, Atlanta and Kansas City banks, while decreases aggregating other , 1. e., largely commercial, loans and discounts show 
$22,700,000 are shown for five other Reserve banks, mainly for the Boston, | 2M increase of $29,000,000. Member banks in New York 
pape ed —— —. eon oon te —_ 4 renin holdings “4 City report increases of $38,000,000 in investments and of 
‘ , oO reasury C cates, of Whc , ; represent specia . 66 . ” . 
certificates to cover advances to the Government pending collection of funds $9 ,000 ,000 in “all other loans and discounts, as against 


from depositary institutions. reductions of $14,000,000 in loans on Government securities 


Gold reserves show an increase for the week of $5,400,000 and stand at and of $9 ° g h urities Since Ma 
$3 ,093 300,000, a new highjtotal for the system. Since Jan. 3 the increases $9,000,000 in loans on other sec y 


nthe system's goldreserves has been about $43,800,000, compared withan | 17 of last year loans and discounts of the member banks in 


merenae of $132,400,000 for the corresponding period in 1922. The inter- | New York City have advanced a little over $150,000,000, 
istrict movement of gold through the settlement fund has been away ; j 
iuEE THU Wack: Citter, thes local Ranerve bake reperting a docrenes of 006. 1° 3%, while loans and advances of reporting member 


700.000 in its gold reserves. Smaller reductions in gold reserves, totaling | banks outside of New York City show an advance for the 


4,600,000, are shown for the Philadelphia, Richmond, Atlanta, Kansas i r 11.8%. Investments of 
City and San Francisco banks. Chicago reports an increase in’ its gold same period of $868,000,000, o 87% 


reserves of $19,500,000, Cleveland an increase of $16,800,000, Boston an | the reporting New York members increased during the year 


ose 3.000, 900,000 and the three remaining banks an aggregate increase by $112,000,000, or about 8%, while those of the ‘‘outside’”’ 


Holdi secured Ab Government obligations increased d i 56 : 21.5% " 
the week from mn $360, 200,000 300 000. OEE ons increased during | banks increased $568,000,000, or about 21.5%. Further 


201,500,000 %, were socared by United States bonds, $148,100,000, | comment regarding the changes shown by these member 
or 40.4% by ‘Treastry nove and about $17,000,000, or 4.6% . by Treas- 


tes pi, compared wt with $204,800,000, $142,700,000 and $10,600,000 | banks is as follows: 
reported the week Borrowings of the reporting institutions from the Federal Reserve 

The s ‘ banks show a decrease for the week from $449,000,000 to $445,000,000, 

The statement mn in full i Pom ay egg with preceding weeks the ratio of these borrowings to their total loans and investments re- 

corresponding date last year will be found on | maining unchanged at 2.7%. For member banks in New York City 

subsequent pages, namely, pages 2365 and 2366. A sum- | a reduction from $142,000,000 to $94,000,000 in borrowings from the 

mary of changes in the principal assets and liabilities of the | !°°@! Reserve Bank and from 2.7 to 1.8% in the ratio of these borrowings 

to total loans and investments is noted. 

Reserve banks, as compared with a week and a year ago, As against the increase of $176,000,000 in Government deposits other 

follows: demand deposits (net) of the reporting banks show an increase for the 

Increase (+) or Decrease (—) | week of $27,000,000 and their time deposits a reduction of $2,000,000. 

ince Corresponding changes for the member banks in New York City comprise 

anon +e atev 26 1922. | increases of $51,000,000 in Government deposits and of $48,000,000 in 

other demand deposits. as against a reduction of $13,000,000 in time 
deposits. 

Reserve balances of the reporting institutions show an advance of 
$24,000,000, while their cash in vault declined by about $15,000,000. 
For member banks in New York City an increase of $28,000,000 in reserve 
B 9 balances and a reduction of $6,000,000 in cash are noted. 

onds and notes ——90 000 


Tes — of indebtedness On a subsequent page—that is, on page 2366—we give the 
M b'6a0 oon figures in full contained in this latest weekly return of the 
member banks of the Reserve System. In the following is 


fy cee ty sre ghee mag agen SES ‘5 300,000 +99,500,000 | furnished a summary of the changes in the principal items 
tion—Netliability.............- ; - as compared with a week and a year ago: 
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Increase (+-) or Decrease (—) Since 
May 9 1923. May 17 1922. 
+$16,000,000 +$1,022,000,000 

—13,000,000 —58 ,000 ,000 

+-415,000 ,000 

+665 000 ,000 

+680 ,000 ,000 

+ 241,000 ,006 

+- 516,000,000 
+-6,000 ,000 

—83 ,000 ,000 

+33 ,000,000 
+ 2,000,000 

+ 271,000,000 

+-252,.000 ,000 

+-753,000 ,000 

+-294,000,000 


Loans and discounts—total 
Secured by U.S. Govt. obligations___ 
Secured by stocks and-bonds 
All other 


U.S. 
U.S8. Victory notes and Treasury notes 
Treasury certificates 
Other stocks and bonds_.___________~- 
Reserve balances with F. R. banks 
Cash in vault 
Government deposits 
Net demand deposits 
Time deposits 
Total accommodation at F. R. banks_- 


+ 27,000,000 
—2 ,000 ,000 
——4,000 ,000 








Austrian Loan and Rehabilitation of Central Europe.— 
Syndicate Headed By J. P. Morgan & Co. to Float 
$25,000,000 in United States. 

The proposed early offering of a loan of $130,000,000 
on behalf of the Austrian Government, of which $25,000,000 
will be placed in the United States was made known this 
week, when it was announced by J. P. Morgan that a group 
of bankers headed by his firm would handle the issue to be 
offered here. On the afternoon of May 23rd, Mr. Morgan 
personally made on behalf of his firm the following announce- 


ment: 

‘‘We have been asked by Dr. Zimmerman of Holland, the Commissioner 
General of Austria, and by the Loan Commission of Austria, if we would 
be prepared to undertake the placing of $25,000,000 of bonds of the Austrian 
Government in this country. After careful investigation of the present 
condition of Austria, particularly the great improvement made during the 
past five months, and after consultation with leading bankers in the large 
centres of the United States, we have advised the Loan Commission that, 
when their plan for selling this issue of bonds in the various markets of Eu- 
rope is ready, we would undertake to organize a syndicate to underwrite 
$25,000,000 of the total issue of $130,000,000 which is to be divided up 
among all the possible lending countries. 

‘There for the moment the matter rests, and we are awaiting advices 
from Europe that final arrangements are completed with the bankers of 
England, France, Holland, Denmark, Sweden, Norway, Switzerland, Spain, 
Belgium, Italy aad Czechoslovakia. It is expected that the details in 
these different countries will be completed in time for a simultaneous issue 
in all of them about the first week in June and in that issue we are ready 
to take part as indicated. 

“Our main reasons for undertaking this work are, first, we believe the 
bond to be well secured and, second, that it is the first step toward the 
economic rehabilitation of Central Europe taken by all the countries work- 
ing together, and we believe that the American market should take its part 
when such a concerted effort is being made to better general business con- 
ditions in the world.’’ 


Mr. Morgan further stated that the original members of 
the group who would handle the loan were J. P. Morgan & 
Co., Kuhn, Loeb & Co., First National Bank, National 
City Co., Guaranty Trust Co. and Bankers Trust Co., 
but that many bankers in leading American cities had been 
consulted and expressed a desire to join in making the 
proposed loan a success. The full significance of the fore- 
going announcement can hardly be overestimated. There 
have been many unofficial statements about the proposed 
Austrian loan and its importance as the first practical 
step in putting Central Europe back on its feet. This 
statement ef Mr. Morgan’s, however, is the first definite 
announcement that America is to participate in the loan. 
Mr. Morgan gave no further details than those contained in 
his brief announcement. From dispatches from Europe, 
however, the general outline of the new loan is made ap- 
parent. Many months ago, through the offices of the League 
of Nations, the new Austrian Republic invited Dr. Alfred 
Zimmerman, former Burgomaster of Rotterdam, to act as 
Commissioner-General of Austria. Dr. Zimmerman has 
been busily at work in Vienna since his appointment. He 
has estimated that a loan to Austria of 650,000,000 gold 
kronen (being substantially the equivalent of $130,000,000) 
will see the new Austrian Republic safely through. The 
proceeds of this loan will, it is expected, enable Austria 
to balance completely its budget at the end of a period 
variously estimated from one year to two years. There- 
after, Austria’s receipts are expected to be in excess of her 
expenditures. 

As security for the loan, Austria pledges the gross receipts 
from the customs and the tobacco monopoly. During the 
four months ending April 30 the receipts from these two 
sources, it is stated, were at the rate of 149,400,000 gold 
kronen (the equivalent of about $30,000,000) per annum, 
which is more than twice the interest and sinking fund charges 
upon the new loan. One of the unique features of the loan 
is the unanimity shown on the part of the leading European 
nations as evidenced by their guarantees. Great Britain, 
France, Czechoslovakia, Italy, Belgium, Sweden, Norway, 
Denmark and Holland severally guarantee the loan in desig- 
nated proportions. While an official statement has not yet 
been made as to the exact proportions of these guarantees, 





dispatches from abroad would indicate that Great Britain 
is to guarantee 24% of each bond and France, Italy and 
Czechoslovakia each substantially equivalent percentages. 
With a large excess shown by the pledged revenues over and 
above the amounts required for the service of the loan, it is 
believed that these guarantees will not cost the guaranteeing 
Governments anything. The loan of their credit, however, 
is a substantial element in the success of the plan, and, apart 
from the addition of financial security that it gives to the 
bonds, it affords a high degree of political security for the 
new Austria. 

The importance of the Austrian loan as a first practical 
step toward the rehabilitation of Central Europe is, of course, 
of the greatest importance. There has been so much talk 
in the past about the old Austria having disintegrated that 
very few people appreciate, it is pointed out, the substantial 
position that the new Austria occupies as the great economic 
centre of Central Europe, whether looked at from the natural 
lines of communication which were made by the configuration 
of mountain and plain, or from the existing lines of railroads. 

Both nature and the works of man, it is contended, have 
made the great city of Vienna the central point either for 
east and west traffic between Western Europe and Asia 
Minor or north and south traffic from the Mediterranean to 
the Baltic. Not the least of Dr. Zimmerman’s services has 
been the clearness with which he has called attention to the 
great future importance economically of the new Austrian 
Republic. 

The following bearing on the attitude of the State Depart- 
ment toward the loan was contained in a Washington dis- 
patch published in the New York ‘‘Times’’ of May 24: 


It is understood that the question of flotation of $25,000,000 of the 
Austrian loan here by a syndicate of bankers headed by J. P. Morgan & 
Co. was brought to the attention of the State Department and that no 
objection because of political or other reasons involved was made to the 
plan. There is an understanding that American bankers will consult the 
State Department in matters of this kind, although not compelled to do so. 

The American Government joined the European nations in advancing 
the reconstruction program in Austria last summer when the Senate ap- 
proved the proposal to permit Austria to delay payments on loans which 
had been made by the United States for twenty years or more. 


A reference to the approval of a loan to Austria by the 
Council of the League of Nations was referred to in these 
columns April 28 (page 1841), indications being given at 
that time that the United States would participate in the 
offering. 








Plans for Readjustment of Mexican Debt. 


Important details of the plan for the readjustment of debt 
of the United States of Mexico have been made public in a 
notice issued this week on behalf of the International Com- 
mittee of Bankers on Mexico to holders of the bonds, notes 
and other securities of the Mexican Government included in 
the agreement of June 16 1922 between the Mexican Govern- 
ment and the International Committee. A call for deposits 
of the securities will be issued shortly. This week’s notice 
says: 

Under date of June 16 1922, the International Committee of Bankers on 
Mexico concluded an arrangement with His Excellency Adolfo dela Huerta 
Minister of Finance of the Republic of Mexico, for the resumption of the 
payment of interest on various bonds, notes and other securities. 

Following the conferences with the Commission appointed by the Minister 
for the purpose of agreeing upon the various details necessary to carry out 
the plan, steps have been taken to prepare the receipts and other docu- 
ments which will be distributed among the depositaries as promptly as 
possible in order that the necessary call for the deposit of bonds may be 
issued. In the meantime, the International Committee announces that 


the provisions of the plan and the application thereof to the bonds involved, 
are briefly as follows: ; | 


Current Interest from Jan. 3 1923 to Dec. 31 1927, Inclusive. 


The Mexican Government during the first five years covered by the plan 
undertakes to set aside certain prescribed revenues, starting the first year 
with a minimum of 30,000,000 pesos ($15,000,000 U.S. gold), this minimum 
increasing by 5,000,000 pesos ($2,500,000 U. 8. gold) per annum for each 
of the ensuing four years, reaching 50,000,000 pesos ($25,000,600 U. 8. 
gold) in the fifth year. Out of this fund payments in cash as set forth in 
the table below are to be made to the bondholders. The difference, if any, 
between the full interest on the bonds and the amounts provided to be 
paid in cash is to be dealt with in twenty-year scrip not bearing any interest 
during the past five years, but bearing interest at the rate of 3% per annum 
for the balance of fifteen years. 


Interest in Arrears to and Including Jan. 2 1923. 

The coupons maturing on or before Jan. 2 1923 are to be lodged with a 
depositary against the issue of non-interest-bearing receipts. Such receipts 
are to be purchased or redeemed by the Government from a fund sufficient 
to retire them in full during a period of forty years, beginning Jan. 1 1928. 
The receipts will be of two classes—Class ‘A’’ and Class ‘‘B”’ (Class *‘A’’ to 
be retired completely prior to Class ‘‘B’’). 


The Mexican Government, the notice to security holders 
says, agrees to set aside annually toward the payment of in- 


terest on the bonds maturing Jan. 2 1923: 
1. The entire proceeds of the oil export tax. 
2. Ten per cent of the gross revenues of the National Railways of Mexico. 
3. The entire net operating revenue of these railways. 
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The interest coupons maturing on or before Jan. 2 1923 
with respect to the bonds affected by the readjustment, 
are to be attached by the respective depositaries and lodged 
with 2 depositary agreed upon by the Mexican Government 
and the committee, and receipts for an equal face amount 
will be exchanged for them. 
chased or redeemed by the Government of Mexico from a 
fund sufficient to retire them in full, extending over a period 
of 40 years, beginning Jan. 1 1948. 

The Mexican Government, it is announced, has agreed 
to make prompt roturn of the National Railways to private 
management and to the control of a board of directors 
agreed upon with the committee. The Government 
also agreed to restore the railways, including rolling stock, 
to their condition at the time the railway lines were taken 
over. Furthermore the Government has agreed to guarantee 


standing bonds of the National Railways System, subject 
to certain provisions set forth as to payments during the 
five-year period. The liens created by the existing mort- 
gages are not to be enforced unless the Government defaults 
in its obligations under the plan; in which case such liens 
may be enforced in favor of the respective bondholders. 
Provision, if is stated, is made for taking care of 28 different 
security issues under the plan. 
National Railways of Mexico are to be extended for a period 


of m Jam. 923 wi interest at 5% 7” 
of ten 7OmEe fro "4 1 1923 with inter st at 0% for the | providing cover for the maturing notes given by the German Government 


five years and at 6% per annum thereafter. The 6% notes 
of the Government of Mexico and the National Railway notes 
secured by 6% Government notes are to be extended for the 


not to exceed five years from Jan. 1 1923. 


The International Committee of Bankers on Mexico which | 
has worked out the readjustment plan consists of six national | 


groups, representing holders ef Mexican securities all over 
the world, as follows: 


American Section.—Thomas W. Lamont, Chairman (J. P. Morgan & 
(o., New York); Mortimer L. Schiff, Vice-Chairman (Kuhn, Loeb & Co., 
New York); George W. Davison (Centra! Union Trust Co., New York): 
Jesse Hirschman (Speyer & Co., New York); R. G. Hutchins, Jr. (Hall- 
garten & Co., New York); Charles E. Mitchell (National City Bank, New 
York); John J. Mitchel! (illinois Merchants Trust Co., Chicago): Waiter 
T. Rosen (Ladenburg, Thalmann & Co., New York): Charles H. Sabin 
(Guaranty Trust Co., New York); Albert H. Wiggin (Chase National Bank, 
New York); Robert Winsor (Kidder, Peabody & Co., Boston). 

British Section.—Vivian H. Smith, Chairman (Morgan, Grenfell & Co.): 
Laurence Currie (Glynn, Mills, Currie, Holt & Co.); Sir Clarendon Hyde 
(S. Pearson & Son, Ltd.); E. R. Peacock (Chairman of the Bondholders’ 
Committee of the Mexico Tramways and the Mexican Light & Power 
group of companies); Frank C. Tiarks (J. Henry Schroder & Co.): Vincent 
W. Yorke (Chairman of Mexican Railway Co., Ltd.). 

French Section.—-G. Griolet, Chairman (Banque de Paris et des Pays 
Bas); Jules Ohevalier (Banque de Paris et des Pays Bas): Paul Cretenier 
(Societe Financiere pour I'Industrie au Mexique): William D’Eichthal 
(Mirabaud & Co.); George Heine (Banque de l'Union Parisienne); Jacques 
Kulp (Banque de Paris et des Pays Bas). 

The Netherlands.—C. E. Ter Meulen (Hope & Co., Amsterdam). 

Belgium.—Auguste Dupont (Association Belge pour la Defense 
Detenteurs de Fonds Publics, Antwerp). 

Switzerland.—-G. Pictet (G. Pictet & Co., Geneva). 


On May 23 the following announcement was issued by 
J. P. Morgan & Co.: 


The certificates of deposit required to be issued in exchange for the bonds 
are in course of preparation and as soon as these have been prepared and 
distributed among the various depositaries here and abroad the committee 
plans to call for the actual deposit of the bonds and announce the names of 
the depositaries here and on the other side." 

The text of the agreement providing for the adjustment of 
the Mexican debt was given in our issue of Sept. 9 1922, 


page 1153. 


des 








Reports of Loan to French Bankers Through T. W. 
Lamont and Mortimer Schiff to Finance Mexican 
Bank of Issue. 











Chinese Bank for Habana—Branch of Hongkong Insti- 
tution Reported to Be About to Open in Cuban 
Capital to Finance Imports from China. 

The Department of Commerce at Washington issued the 


following announcement Mav 5: 


Within a period of a few months, representatives of two separate Chinese 


| banking institutions have visited Habana to determine the needs for a local 


| A. Livengood. 


branch catering to Chinese iaterests, says Assistant Trade Commissioner C. 
These banking institutioas are the [nodustrial and Com mer- 
cial Bank (Ltd.). of Hogkong, and the Chinese Merchants’ Bankofthesame 
city. 

The representative of the latter bank reports that abranch of the Chinese 
Merchants’ Bank will be established in Habana within two or three months. 


| Plaas are under way for the carrying out of the necessary legal formalities. 
has | This bank. whose capital is stated to be $5,000,000 in currency and 8$2.,-. 


| 500,000 in gold, has an agency in New York. 


The owners of the bank are 


reported to he heavily interested in rice, and it is expected that the Habana 
| branch will devote itself to financing shipments to Cuba of Chinese rice. 
| silks, embroidery, chinaware and other oriental products. 

the payment of principal, interest and sinking fund of out- | 


com canal eC 


The matured notes of the | 








Shipment of 30,000,000 Gold Marks to United States 


from Germany. 

A shipment of 30,000,000 gold marks from Germany 
arrived in New York yesterday (May 25) on the United 
American liner Reliance. A statement issued in this city 
on May 21 regarding the shipment said: 


It was stated on excellent authority to-day that the gold shipments made 
by the Reichsbank to this country, concerning which there has been a good 


deal of discussion in the papers, have not been made for the purpose of 


exchange manipulations. The gold has been shipped for the purpose of 


| to the Belgian Government on account of the indemnity payments under 


| the arrangments made several months ago. 








The Associated Press carried the following advices from | 


Mexican City May 21: 


The newspapers have been informed that United States bankers. through 
Thomas W. Lamont and Mortimer Schiff, who are now in Paris, have 


financing the Mexican baak of issue. 
this institution ‘will open next month. 

Agustin le Gorreta, Director of the National Bank of Mexico. who par- 
ticipated in the Paris conferences, is expected to return to this city soon 


bank. 
22 said: 


connection ‘with the proposition was concerned they felt sure that the dis- 
patch was ia error. At Kuhn, Loeb & Co.'s, of which Mr. Schiff is a part- 
ner, a statement of similar tenor was made. 

The new Mexican bank of issue will be opened next month, it has been 
definitely announced by the Mexican Government. 


, it cy Near nga ’ of Finance Vegas and a representative of the bankers. 
to complete the transfer of the funds and to arrange for the opening of the indicated. seeks more favorable terms than were obtained originally when 

the 7% 
With regard to the above the New York “Times” of Mav | 


The payments of these notes 
have been arranged through the International Acceptance Bank, Inc., of 


, y : ; tere _ New York, to which, in turn, the gold now on the ocean has been addressed 
same period of time with interest at the rate of 6% per | by the German Reichsbank. 


annum. All sinking funds are to be postponed for a period | 


Referring to the shipment on May 21, the New York 
“Times” said: 

The mystery which has surrounded the announcement from Berlin that 
the German Government has in transit to New York 60,000,000 gold marks 
—the largest shipment from Germany to this country since the pre-war days 
—was cleared yesterday, when it was learned that the consignment is in 
connection with indemnity payments to the Belgian Government. Back 
of the shipment lies the indisputable evidence, according to banking author- 
ities who have studied the international situation, that Germany has come 
tothe end of her rope in the matter of paying debts with her printing presses 
and is now endeavoring to meet obligations with gold. 

The payment of the present note, drawn up by the German Government 
in the iaterest of Belgium, marks the fourth of a series which have been en- 
dorsed by five of the leading banki-g housesof Germany. The presentship- 
ment, which is on its way here, is consigned to the International Acceptance 
Bank, Inc., of New York, and is equivalent to $14,280,000. The bank has 
made arrangements to pay the fourth German installment to the Belgian 


Government, and payment will be made in dollar balances acquired through 
the shipment. 








League of Nations Commission Approves Hungarian 
Rehabilitation Plan. 


Regarding the approval by the Reparations Commission 


of the League of Nations of the Hungarian rehabilitation 


plan, Associated Press advices from Paris May 23 said: 
The Hungarian rehabilitation plan has been approved by the Reparations 
Commission, but only after League of Nation's supervision, as in Austria. 


relief had been eliminated, and Hungary hed been bluntly informed that 


the Commission's final action on the detailed prop*sition fcr an international! 
loan and Governmental reform would depend on Hungary's good behavior 
in the meantime, in delivering coal and cattle and otherwise carrying out 
the execution of the treaty with the exception of cash payments. 

M. Barthou had to cast his second vote, as French President of the Com- 
mission, in order to secure adcption of the plan. ™M. Bertheu and the dele- 
gates representing the succession States first defeated the British and Ital- 
ian plan, medeled on Austrian relief, under which the League of Nations 


| supervises the execution of the plan, then the revised pian was adopted 


by M. Barthcu’s two votes and that of the succession delegates over the 
British and Italian negative votes. 

The new plan also provides that a committee representing the Reparations 
Commission shall go to Hungary to investigate conditions there. Hun- 
gary must furnish guarantees that whatever loans are raised will be devoted 
to restoration of her finances and some reparaticn payments. 


The appeal of Hungary to the Commission was referred to 


in our issue of May 12, page 2069. 








Reports of Possibility of Remewing Argentine Loan. 


The Associated Press in a cablegram from Buenos Aires 


| May 24 said: 
completed arrangements for the $25,000,000 loan to the French bankers | 


The Government announces that | joan negotiated by Argentina in 1921 through Blair & Co. and the Chase 


| National Bank of New York. 


It is understood that there is a possibility of renewing the $50.000.000 


The loan falls due on Oct. 1 next. 
The question was discussed yesterday at a conference between Minister 
Argentina, it is 


bonds were issued at 97. 
Senor Vegas said the bankers’ representative called attention to the 


' exceptionally favorable condition in the American market for floating a 





ae : | large loan. 
At J. P. Morgan & Co.’s it was said that the report was not unlike pre- | 


vious ones heard a short time ago, and that so far as Mr. Lamont’s reported | 


The York ‘Times’ 
matter: 

Representatives of Blair & Co. and the Chase National Bank, whe 
could be reached last night, said that they knew nothing of a renewal of 
negotiations with representatives of the Argentine Government in connee 


New printed the following in the 


| tion with extending the loan which matures next October. 
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Decision of Argentine Supreme Court in Favor of 
Holders of 444% German Loan of 1910 of the 
Province of Buenos Aires. 

The following statement was given out on May 24 by 
Samuel McRoberts, President of the Metropolitan Trust 
Co. of New York: 

The Argentine Supreme Court has just handed down a decision favoring 
the bondholders in tbe long litigation rising out of the demands of the 
holders of bonds of the 4% 


z /0 


_ing of the Lusitania by a German submarine. 


Heading the list of claims by individuals are those growing out of the sink- 
They total $22,606,000 and 


_may be disposed of first by the Commission, Germany having already ad- 


Buenos Aires. This suit was brought against the Province of Buenos | 


Aires, not because the Province in 1920 elected to pay off the entire loan 
in marks, and remitted the necessary funds to Berlin to do this, 
cause the holders of the bonds insisted on receiving their interest in Swiss 
francs. 

The suit was not brought against the Province until after the latter 
had decided to pay off the loan. 


but be- | 


mitted liability, but not in definite amount. 

The stupendous total involyed in the proceedings is revealed for the first 
time in a report made to the State Department by Robert C. Morris, agent 
for the Uniited States before the Commission. Work on determiring the 
amounts Germany must pay already has been begun by the Commission, 
which organized last October. 

How soon the Commission can complete its work cannot be estimated. 


German loan of 1910 of the Province of | but it is to be expedi’ed through classification by Mr. Morris of most of the 


Claims into test cases by which one deri ion of the Commission will de 
termine the law and principles to be applied to claims of similar character. 
The American claims are to be disposed of without regard to the Allied 


| reparations claims, the report of Mr. Morris disclosing that the Commission 
| has entered a formal order that ‘‘ the machinery provided by the Versailles 
| Treaty and the rules and methods of procedure thereunder governing the dis 


Until then the entire service on this | 


loan had been remitted to the Dresdner Bank in Berlin, and this had | itr: ; Rage 
_ arbitral tribunals, shall have no application to, and are not binding on, this 


never met any objection from the bondholders. Article 5 of the loan 
contract reads in part, “The payment of the matured coupons and bonds 


called for redemption up to the total amortization of the loan shail be | 


effected in Europe at the Dresdner Bank, the A. Schaaffhausen’scher 
Bankverein, Berlin, the Nationalbank fur Deutschland, Berlin, 
Dresdner Bank, London, the Banque J. Allard and Cie, Paris, and the 
Aktiengesellschaft von Speyr & Co., Basie (Switzerland). The payment 
will be made in Germany in marks, in Paris and Basie in francs, and in 
London in pounds sterling, according to the wish of the holder.’’ 

Article 6 of the contract provides for all purchases of the bonds below 
par to be made by the Dresdner Bank, Berlin, as brokers, and that drawings 
of bonds for redemption shall take place at the office of the same bank. 

A mistaken impression exists in some quarters regarding the suit that 
has just been settled. When the Province called the loan for payment 
it remitted the full outstanding amouat to the Dresdner Bank in Berlin, 
and no suit was brought by the bondholders as regards the basis for repay- 
ment of principal. 
principal will be brought by the bondholders as a result of their success 
in the suit they have just won. But it is a fact that this suit now settled 
by the Argentine courts was brought solely in connection with interest 
payments made prior to the repayment of the principal. 

The service of the German loan was guaranteed by the share belonging 
to the Government of the Province of Buenos Aires in the profits of the Banc 
de la Provincia, and this security was always sufficient to meet all the debt 
payments. All during the time that the litigation was under way the 
Province continued to set aside in a special account a reserve from its share 
in the profits of the bank. At the close of 1922 this reserve amounted to 
14,350,000 Argentine paper pesos, equal to over $5,000,000 United States 
at the average rate of exchange. This reserve is almost enough to take 
care of all payments that now become due. 

It will be remembered that a decision in favor of bondholders was ren- 
dered just a short while ago by the Argentine courts with reference to the 
payment in gold of coupons and principal of the 444% French loan of 1910 
of the Province. While details of litigation regarding the German loan 
and the basis for the recent court decision are not yet fully known up here, 
certainly nothing could be more evident than the desire of the Province 
to do all within its power to place its credit abroad on a firm basis. 








American War Claims Against Germany $1,479,064,314. 


The war claims of Americans against Germany, presented 
to the Mixed Claims Commission for settlement, amount to 
$1,479,064,314, according to announcements made in Wash- 
ington on May 20, which states that the United States 
Government itself is the largest claimant, asking for $366,- 
113,000, while the smallest of the 12,416 claims filed with the 
Commission isfor $1. The signing of the agreement between 
the United States and Germany providing for the determina- 
tion of the amount of the claims against Germany was noted 
in our issue of August 19 1922, page 817, and reference to 
the appointment of the Mixed Claims Commission named 
in accordance with the agreement was made in these columns 
Oct. 7 1922, page, 1579. In another item in to-day’s issue 
of our paper we refer to the resignation of former Associate 
Justice Day as umpire of the Commission. Stating that it 
was indicated in high official circles in Washington that the 
$1,479,064,313 total of American claims filed with the 
Commission is much. inflated and gives no faithful indiac- 
tion of the amount that Germany will be called on to pay 
by the final adjudication, special advices from Washington 


to the “Journal of Commerce”’ on May 21 continued: 

The State Department, it was learned, did not pass in any way upon the 
merits of the claims or the reasonableness of the amount sought before per- 
mitting the claims to be filed. The figure, it was explained, represents the 
aspirations rather than the expectations of the claimants. 


Wili Scale Down Claims. 


Excepting the $255,544.000 claims filed by the United States to insure the 
payment of Army costs incurred by the cccupation of the Rhine by Ameri- 
can forces, it is believed that the claims, scaled down, will be adjudicated for 
less than $200,000,000. Col. Thomas W. Miller, the Alien Property Cus- 
todian, has estimated that not more than $150,000,000 will be required to 
satisfy them. 

The appointment of Edwin B. Parker of Texas, now serving as American 
member of the Commssion, to act as umpire to succeed former Supreme 
Court Justice William Day means that the Commission soon will proceed to 


The Administration considers his appointment, in which the German Gov- 
ernment acquiesced, as a great personal tribute as well as a testimonial to 
the fairness of this Government. 

Notice has been served by the German Counsellor that his Government 
will contest the marine insurance claims, the right of Americans to antici- 
pate profits and other principles upon which the total was swelled over the 
billion dollar mark. 


The Associated Press advices from Washington May 
in reporting the amount of the claims said: 


20 


_ the amount of claims presented. 


ae | the American Government and Germany having accepted a proviso permit- 


| 





It is probable now that a suit over the payment of the | 





position of claims, including reparations claims, so-called neutrality claims, 
Claims growing out of exceptional war measures to be dealt with by mixed 


Commission.’’ 
Neither is the door shut against the United States or its citizens to increase 
Mr. Morris having stipulated on behalf of 


ting the claims to be changed in amount later if circumstances and the facts 
disclosed should require. 

The report of Mr. Morris also disclosed the machinery and rules set up for 
disposal of the American claims by the Commission. Details of the Com- 
mission’s organization, with addresses by the American and German repre- 
a indicating a friendly spirit and desire for accord, also were made 
public. 

The largest claim listed in the report is the American Government’s of 
$255 ,544,810 51 for cost of the army of occupation in Germany now under 
negotiation with the Allies in Paris by Assistant Secretary Wadsworth of the 
Treasury. It is understood, however, this claim will not be pressed in the 
event the Paris negotiations result in an agreement. Other Government 
Claims are for $67,266,626 23 for general damages growing out of the Ger- 
man submarine warfare; $37,982,000 by the Veterans’ Bureau for war risks 
premiums; $5,580,000 by the Railroad Administration and $40,075 for 
war risk premiums of the Shipping Board. 

The $1 claim is presented by Emery Roberts for loss of property while a 
German prisoner of war. 

There are a few other small claims of $1 50 and $2 for loss of parcel post 
property by shippers, but most of the claims run into hundreds of thousands 
and millions. Every class of American shipping, manufacturing and busi 
ness concerns is found among the long list of claimants, all of whose names 
are disclosed in the reports, although their addresses are withheld. 

The largest individual claims are $100,000,000 by Roger B. McMullen for 
alleged patent infringements and one by William J. Quillion for $96,000,000 
damages from German submarine warfare. Other large individual claims 
include: Carl Schiller, $11,362,000, entitled ‘‘consequence of war;'’' George 
R. Mosie, $2,000,000, submarine warfare and consequence of war, and 
Arkell & Douglas, $6,550,000, consequence of war. 

The largest Lusitania claim is $5,000,000 for the death of Fred S. Pearson, 
plus $300,000 for the death of Mabel Ward Pearson. Other large Lusitania 
claims include those of heirs or estates of the following: Charles Klein, New 
York theatrical producer, $1,767,000; Justus Miles Forman, $100,000;; 
Sharles Frohman, another former New York theatre magnate, $250,000, 
Alfred G. Vanderbilt, $250,000, and Samuel and Solomon Friedmann 
$342,000. Most of the Lusitania claims range from $10,000 to $100.000. 

In size of claims, the principal claimants are American insurance, oil, ship- 
ping and manufacturing concerns. 

Many prominent Americans are among the claimants, the list including 
John Wanamaker, $97,504 for war risk premiums; Thomas A. Edison, 
$10,422, for property in Germany; Ford Motor Company, $376,000, property 
in Germany and war risk premiums; Herbert Hoover & Sons Co., $100, 
property in Germany; Theodore H. Marburg, Baltimore banker, former 
Minister to Belgium, $36,868, property in Germany; Albert W. Morris, 
$5,000,000, property in Germany; August Belmont & Co., $40,055, property 
in Germany; Baruch & Co., $3,566, property in Germany; Charles Edward 
Russell, $1,344, submarine warfare. 

George Sylvester Viereck, former editor of the ‘‘Fatherland’’ and prom- 
inent ia pre-war agitation, has a claim filed for $13,000 for property in 
Germany. Charles J. Vopicka, of Chicago, former Minister to the Balkans, 
claims $3,000 for property in occupied territory. 

Among women, the largest claim is presented by Ruth 8S. Maguire, of 
$5,000,000 for war risk premiums and submarine warfare. 

Thousands of individuals claims are for property in Germany and in oc- 
cupied territory, names of claimants indicating German ancestry or relation- 
ship. ‘The association of American holders of foreign securities has an omni- 
bus claim of $21,000,000 based upon depreciation of German security values. 

Manufacturers of submarine apparatus are claimants for many millions, 
alleging patent infringement, for which the Submarine Signal Company asks 
$1,899,000, together with that for $100,000,000 by Roger B. McMullen and 
for $1,112,000 by the Synthetic Patents Company. The du Pont Powder 
interests of Delaware have claims for more than $425,000 for war risks 
premiums and property in Germany, the Sperry Gyroscope Company asks 
$5,000,000 and the Lake Torpedo Boat Company $1,000,000 for alleged 
patent infringement. 

Probably the largest number and amount of claims is by insurance com- 
panies, for indemnities and war risk premiums. Included are: Globe Com- 
pany, $7,500,000; Chubb & Son, $5,644,000; Atlantic, $5,106,000; Federal, 
$4,695,000; Aetna, $4,670,000; St. Paul Fire & Marine Insurance Company, 
$4,154,000; Boston Insurance Company, $3,310,000; United States Lloyds, 
$2,109,000; Fireman’s $2,500,000, and Equitable, $3,430,000. 

Shipping companies also are heavily represented among the claimants, for 
damages from submarine warfare, war risk premiums and other consequences 
of the war. Among these are the Luckenbach Steamship Company, $25,- 
729,000; American Union Line, $2,303,000; American Transportation Com- 
pany, $1,848,000; Barber Steamship Lines, $4,000,000; International 
Mercantile Marine, $1,916,000, and the Housatanic Steamship Company, 
$570,000. The sinking of the steamer Housatanic was one of the acts which 


| culminated in America’s participation in the war. 
the hearing of test cases to determine the validity of certain groups of claims. | 


Among oil companies, the larger claims are:. Standard of New Jersey, 
$13.920,000 and $7 ,443,000; Standard of New York, $2,818,000; [nterocean, 
$3,000,000; Vacuum, $4,794,000; Sun, $7,109,000; Huasteca Petroleum 
Company, $10,000,000. 

The Guaranty Trust Company of New York has the largest bank claim, 
aggregating about $9,500,000, for property in Germany, Spever & Co. have 
like claims of $310,000, and the National City Pank, $410,000. 

Among the Packers Swift & Co. head the list with claims of $32,400,000 
from submarine warfare and war risk premiums. Edward F. Swift has 


| claims for $20,500,000; L. F. Swift, $872,000; G. F. Swift, Jr., $195,000; 
, Charles H. Swift, $313,000, and the estate of Anna Swift, $457,000. 


The 
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Hammond Packing Company seeks $9,176,000, Armour & Co., $5,775,000: 
Wilson & Co., $2,609,000: Plankington Packing Company, $3,536,000. 

Other claims include: International Harvester Company, $10,572,000 
and $3,465,000; American Smelting & Refining Company, $2,755,000: 
Singer Sewing Machine C ompany, $11,500,000: American Radiator Com- 
pany, $3,350,000; United Shoe Company, $3,913,000; Southern States 
Cotton Corporation, $1,600,000; Corn Products Company, $1,890,000; 
Methodist Foreign Mission Board, $1,115, for war risk premiums, and the 
Russian Volunteer Fleet, $98,419 for war risk premiums. 

Secretary Hoover Denies Claim. 

On May 21 an Associated Press (Washington )dispatch said: 

in the preparation of the voluminous detail relating to the thousands of 
American claims, a typographical error in the official reports indicated that 
Herbert Hoover, Secretary of Commerce, was interested. The official list 
gave “‘Herbert Hoover and Sons Company” as a claimant of $100 for prop- 
erty in Germany. This caused Secretary Hoover to give our a statement 
declaring that ‘‘neither I nor any connection of mine has made such a claim.”’ 
Officials explained that the incident was due to atypographical or clerical 
error, the claim really being presented by Joseph Hoover and Sons Company 
of Philadelphia. 








Resignation of Former Justice Day as Umpire of Mixed 
Claims Commission—E. B. Parker Named as 


Successor. 

Announcement was made on May 21 of the resignation of 
William R. Day, formerly Justice of the United States Su- 
preme Court, as umpire of the Mixed Claims Commission 
named to adjust the American war claims against Germany. 
Edwin B Parker, of Texas, the United States representative 
on the Commission, has been appointed by President Hard- 
ing as umpire succeeding Mr. Day; the post of American 
Commissioner becoming temporarily vacant. Regarding Mr. 
Day’s retirement the Associated Press advices from Wash- 
ington May 21 said: 

The resignation of Mr. Day, who told the President he wished to be reliev- 
ed of his duties because he believed a younger and stronger man should serve 
as umpire, came as the Commission was beginning to consider the 12,416 
claims filed. ‘The Commissioners representing the United States and Ger- 
many, respectively, Judge Parker and Dr. Wilhelm Kiesselbach, already 
had begun hearings on the Lusitania claims. These had been presented 
last week by Robert ©. Morris, American agent, and Marshall Morgan, 
counsel for the Commission in charge of the Lusitania claims. Their rear- 
gument after the appointment of the new American Commissioner probably 
will be necessary, as the duties of Judge Parker as umpire will require him to 
function only in settliag disputes between the American and German Com- 
missioners. 

Mr. Day’s retirement from the Commission was a surprise. His selection 
as umpire had met with widespread approval, because of his past experience 
in mixed claims commission work and his reputation in long public service as 
former Secretary of State and on the Supreme Court bench. Germany 
asked the United States to appoint the Commission's umpire and expressly 
approved the selection of Justice Day. 

It was announced at the State Department to-day in connection with the 
appointment of Judge Parker as umpire that the German Government was 
glad to approve his selection. 

Little delay in disposal of the American’s claims, officials said, will result 
from the Commission’s personnel change. President Harding is expected 
to appoint a new American Commissioner promptly and in the meantime 
the American agent, Mr. Morris, and his staff will proceed with preparation 
of test cases for presentation to the Commission. There has been no inti- 
mation so far of the probable choice of the President for the Commission 
vacancy, but the Executive and Secretary Hughes were said to regard the 
position as one of prime importance, containing great responsibilities to the 


Government and to the thousands of individuals who are in the long list 
of claimants. 








‘Resignation of Robert C. Norris from Mixed Claims 
Commission. 

Following the resignation (referred to above) of former 
Justice Day from the Mixed Claims Commission, named to 
adjust the American claims against Germany, Robert C. 
Morris of New York, United States Agent before the Com- 
mission, tendered his resignation to President Harding on 
May 24. As to Mr. Morris’s resignation press dispatches 
from Washington May 24 said: 

Announcement was made at the White House that he was retiring ‘‘at the 
insistent call of his personal and prefessional affairs.”’ 

Mr. Morris, since the organization of the Commission last October, has 
been engaged in preparing briefs on the claims that the American Govern- 
ment and its citizens have against Germany as the result of war damages 
and has built up a staff to conduct the presentation of claims. The staff is 
now functioning so well that Mr Morris felt he could return to his law 
practice in New York. The White House announcement of his resignation 
said it had been postponed ‘‘until the organization of the American agency 
was fully perfected in every way.’’ 

President Harding is understood to be desirous that the work of the Com- 
mission ve expedited as much as possible and consequently it is expected 
that he will soon will announce the appointment of successor to Mr. Parker, 
as American Commissioner and to Mr. Morris as American agent. 








Allied Reparations Commission Puts Reparations 


Payments at Eight Billion Marks. 

The following copyright cablegram from Paris, May 
was reported by the New York “Times”: 

Germany paid the Allies up to Dec. 31 1922 approximately 8,000,000,.000 
gold marks, including seizures. Of this amount, 5,000,000,000 gold marks 
stand to Germany's credit. These facts stand out from an accounting 
report made public to-day by the Reparations Commission. 

The receipts listed, expressed in gold marks, are: 

1,878,515,000| Treasury receipts , 
3,495,006,000 | State property ceded__2,553,905,000 
7,940 426,009 gold marks. 


oO) 


Total, 





Something more than 5,000,000,000 gold marks have been divided 
among the Allies, as follows: 
.790,801 ,000 ' Czechoslovakia 
.719,996 000 | Poland 
.150,.524,000 ' Greece 
242,794,000 
150,685,000 | Portugal 4,415,000 
| ; 67,978,000 ' Total 5,184,257 ,000 

The b: dane e of 2.756.169,000 gold marks undivided is made up thus: 
Cables 49 ,000 ,000 
Property ceded by the German Government 2.085 393 ,000 
Alocatead vaiue of the Sarre Mines... oo cece ccccecccceccs 100 ,000 .000 
Part value of ships_ _. 391,519,000 
iene Maneous.. 92,631,000 

37,626,000 

army of occabeaiind and the Commission of Control 


21,190,000 
14,705,000 
11,023,000 
10,144,000 


Belgium 
Great Britain 
Italy __. 
Serbia 

Japan _ 


The expenses of the 
are placed at’ 
France _..._. 1,261,000 ,000 | Italy 
Great Britain. 942,086,000 | Japan ‘ 
Belgium 233 677,000 | Total 2.447 ,616,000 

The cost of the American Army of Occupation was 1,000,072,.193 marks, 
the payment of which is now being adjudicated. 

Advances made to Germany under the Spa agreement, which have pri- 
ority, total 392.216.0000. If from the total divided the costs of the armies 
of occupation and the Spa advances are deducted, it is seen that the Allies 
have really pocketed for reparations about 2,300,000,000 gold marks. 

Of the payment by the Reparation Commission to France of 1,790,803 ,000 
marks, 143,649,000 marks was in cash, 1,345,112,000 in kind and the prop- 
erty ceded in the Sarre was 302,042,000. Deduct 1,261,001,000 marks, 
the cost of the French army of occupation, and 238,771,000, France’s part 
in the Spa advances, and it is seen that France has on this showing actually 
received in payments applicable to reconstruction 291,031,000 marks, or 
less than $75,000,000. She has borrowed and expended for reconstruction 
62,000,000 ,000 francs (paper), or at current exchange more than $4,000,- 
000,000. 


As bearing on the same subject we quote the following 
from the “Journal of Commerce” of May 23: 


The German Industrial and Commercial Chamber has recently issued 
a counter-statement to that of the International Chamber of Commerce 
on the subject of reparations payments thus far made by Germany. It 
is Claimed that this is based upon official estimates arrived at after expert 
valuation. The total obtained is 43,000,000,000 gold marks, as compared 
with the 6,000,000.000 gold marks arrived at by the International Chamber 
of Commerce. According to the German statement, the reparation 
performances fall under the following heads: 

1. Deliveries from existing stocks. 

2. Deliveries from current production. 

3. Deliveries in cash. 

Regarded from this point of view, the following values, 
up to May 1 1921 come into consideration: 


for the period 


Million 
1. Deliveries from Existing Stocks— Gold Marks. 
Property of the German State and realm, at home and abroad, ex- 
cluding Alsace-Lorraine, Eupen-Malmedy and the German 
colonies — _ — — - oe , 
I oe ii a ts hk tele 


. Private cables. 


Non-military material abandoned by the German troops during the 
evacuation of the territories of the western front 

Armistice railroad material, including railway stock, including re- 
serve parts and motor lorries and plants in the ceded territories, 
as well as railway an eo bridges spanning the Rhine 

Mercantile fleet deliver 

Inland navigation vessels_ 

German property abroad subjected to liquidation 1 

Securities yielded up (neeerenns to Article 260 of the Treaty of 
_ Versailles) 


36,798 


2. Deliveries from Current Production— 

Coal, coke and by-products. 

Armistice and other reparation supplies (coal by-products, cattle, 
dyes, machinery, timber, &c.) - 


1,681 
ings dine dnteketenmeemhinirt 8 


eee 


3. Deliveries in C tii 


Yield of the sale of destroyed war material (proceeds of scrap).---- 26 
Rhineland duties and miscellaneous... ......-c<.-- eo ee ooo o owe 10 


36 


Total amount of the German deliveries up to May 1 1921 
(sums 1 to 3)__. 38,793 


For the period from May 1 1921 to Dec. 31 1922 the German reparations 
deliveries reached the following amounts: 
1. Deliveries from Current Production— 


Railway parks in the ceded territorics (new deliveries), cucreding 
the Meme! district, Denmark and Bupes-Malmedy -- - iy ea 

Sea-going vessels_ 

Inland ships-_- -- 

Coal and coke (w orld market price) — -. 

Armistice and other reparation supplies (coal by- products, cattle, 


dyes, pharmaceutic products, machines, implements, timber, &¢.) 340 


Deliveries in Cash— 
Foreign payments in foreign exchanges up to Dec. 31 1922 
Sale of destroyed war material (proceeds from scrap) 
Rhineland duties and other reserve from economic sanctions 
during 1921 
English sanction levy - . 
Miscellaneous items. -- - - - -- 


The total German reparation performances up to the end of 1922 Steen 
total 42.78 milliards of gold marks. 

For the sake of clearness it must be remarked that the difterence between 
the German tigures and those of the Reparations Commission, as regards 
deliveries in kind, arises chiefly from the fact that the German valuation 
is based upon world market prices, while the Reparations Comninission 
has only credited them at German inland rates. The profits accumulating 
from this divergent estimation of values fall entirely to the recipient 
countries, without in any way being credited to Germany. As regards 
coal. it is a well-known fact that the profits accruing from the said diverg- 
ence in value between the German domestic price and that of the world 
market is utilized as a source of cheap foreign coal for the great French 
industria! enterprises. 

it is. moreover, misleading that the International Ceamber of Com- 
merce, in the main, merely takes count of the co-called “liquid incomes’ 
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for the period up to May 11921. Asa matter of fact, the ‘German repara- 
tion deliveries and performances up to this date consisted mostly in transfers 
of capital values, which could not be realized immediately, and these, 
according to Article 235, must be credited to the capital account of the 
reparation debt. 








France Assesses Ruhr Fines in Dollars. 


We quote from the New York “Times” the following from 
Duesseldorf, May 22: 


Fines in dollars, instead of marks, are being levied by the French military 
authorities as punishment for sabotage and other offenses against the 
occupation forces. 

The city of Dortmund was fined $345 for destroying telephone and 
telegraph wires; it refused to pay, and the French seized 15,000,000 marks. 

The town of Lennep has been fined $155 because fifteen shots were fired 
into the station seme nights ago, nobody being injured. 











Soviet Gives Germans 2,000,000-Acre Grant. 


From the New York “Times” of May 19 we quote the fol- 
lowing Associated Press cablegram from Riga, May 18: 


The German Eastern Relations Society has signed a concessions agree- 
ment with the Government at Moscow, by which it receives 2,000.000 
acres of forest land along the Moscow-Rybinsk railway. It will undertake 
to spend $3,500,000 to complete 200 miles of-railway. 

It is learned that another new German combination has received con- 
siderable export and import privileges. 








Prussia’s “Potash Loan”’ Well Taken. 


The New York “Times” had the following to say in a copy- 
right cablegram from Berlin, May 20: 


The first annual corporation balance sheet made out in terms of gold 
marks has just been issued by the Hamburg Insurance Co. Meantime, as 
regards the basis of calculating values in commodities, it appears that 
Prussia’'s 5% potash loan has been extremely successful. 

The ready subscription to this loan has brought the announcement of a 
second loan for 50,000 tons of potash. 








Offering of $4,500,000 Republic of Panama Bonds. 


W.A. Harriman & Co., Inc., and the Guaranty Trust Co. 
of New York offered yesterday (May 25) $4,500,000 
Republic of Panama 30-year 544% external secured sinking 
fund gold bonds at 97% and accrued interest, to yield over 
5.65% to maturity. The bonds will be dated June 1 1923, 
znd will mature#June 1 1953. They are coupon bonds in 
denominations of $1,000 and $500, registerable as to prin- 
cipal only. Principal and semi-annual interest, payable 
June 1 and Dec. 1, are exempt from any present or future 
taxes of the Republic of Panama. Principal and interest 
are payable in United States gold coin of the present standard 
of weight and fineness in New York City at the office of the 
Guaranty Trust Co. of New York, trustee. It is stated that 
the bonds are to be specifically secured by allocation of net 
income from a “constitutional fund’’ of $6,000,000, which 
is invested in first mortgages on New York City real estate 
and by the unassigned portion of treaty payments due the 
Republic of Panama from the United States. The bonds 
are redeemable for the sinking fund on any interest date 
on 60 days’ prior notice to and including Dec. 1 1937 at 1024, 
thereafter to and including Dec. 1 1942 at 102, thereafter 
to and including Dec. 1 1947 at 101 and thereafter at 100. 
They are redeemable as a whole at the option of the Republic 
of Panama, on 60 days’ prior notice, on June 1 1933, or on 
any interest date thereafter, at the then current sinking 
fund redemption price. According to a letter addressed to 
the offering houses by Eusebio A. Morales, Minister of 
Finance, Envoy Extraordinary and Minister Plenipotentiary 
of the Republic of Panama, the proceeds of ‘‘the loan are 
to be used chiefly for construction of modern highway , 
bridges, &c., designed to develop further the resources of 
the Republic. From the proceeds of this loan. there is to be 
deposited with Metropolitan Trust Co. of New York an 
amount sufficient to pay principal of, and interest on, $420,- 
000 principal amount now outstanding of 5% secured serial 
gold bonds of 1915, which mature Dec. 1 1923, 1924 and 1925; 
and thereupon the lien of the trust indenture securing the 
latter issue is to be cancelled.’’ Other portions of the 


letter are summarized as follows in the circular: 

Relations with the United States.—Under the treaty between the United 
States and Panama, ratified Feb. 26 1904, the United States was granted in 
perpetuity the ‘use, occupation and coptrol"’ of the Canal Zone. Article I. 
of this treaty reads: ‘“The United States guarantees and will maintain the 
independence of the Republic of Panama.” By Article XIV, the United 
States is obligated to pay the Republic $250,000 gold per annum. Pur- 
suant to the same article, the United States paid the Republic $10,000,000 
gold, from which payment the Republic established a ‘Constitutional 
Fund” of $6,000,000 which is invested in first mortgages on New York 
City real estate and is to continue to be so invested so long as any of these 
bonds are outstanding. 

Security.—These bonds are to be a direct obligation of the Republic of 
Panama. They are to be specifically secured, (a) by allocation, throughout 
the term of this loan, of the net income from the Constitutional Fund 
(which income averaged $292,610 for the seven years 1916-22); and (b) by 





allocation of $59,741 per annum during the first 21% years of the loan, and 
of $250,000 per annum during the last 8% years. from the annual payment 
by the United States. The income so allocated is to be used for interest 
on, and retirement of, these bonds, any excess to revert to the Republic 
annually, as provided in the trust agreement. 

Sinking Fund.—A cumulative sinking fund, operative semi-annually 
commencing Sept. 1 1923, is to retire the entire issue by maturity. Sinking 
fund payments are to be used for purchase of bonds in the open market 
up to the current redemption price, or if not so obtainable, for redemption 
of bonds after call by lot. Bonds so acquired are to be canceled. 

Relation of Allocated Income to Loan Service.— 

Average annual income from Average annual income from 

the ‘‘Constitutional Fund’’ the ‘‘Constitutiona Fund’”’ 

for the seven years 1917-22$292,610| for theseven years 1916-22 $292,610 
Portion of United States an- Entire United States annual 

nual payments to be allo- payments to be allocated 

to service of this loan dur- service of this loan during 

ing the first 21% years the last 8% years thereof 250,000 

thereof 














Annual interest and sinking 
fund requirements of this 
loan during the last 8% 


Annual interest and sinking 
fund requirements of this 
loan during the first 21% 





t Increased requirement in these years results from an increase of the 
sinking fund at the time the entire amount of the United States annual 
payments is to be allocated to service of this loan. 

Debt.—Upon completion of this financing, the funded debt of the Republic 
will aggregate approximately $7,000,000, of which $6,148,000 will be ex- 
ternal debt. The total fixed service on such external debt will be approxi- 
mately $471,250; whereas net income from the Cnostitutional Fund for the 
year 1922 plus the annual payment by the United States was $580,131. 

The Republic is thus in the unique and advantageous position of carrying 
is external debt wholly with external resources and without using revenues 
from taxation. 


Application has been made to list the bonds on the New 
York Stock Exchange. It is expected that trust receipts of 
the Guaranty Trust Co. will be ready for delivery about 
June 7. 








Offering of Bonds of Kansas City Joint Stock Land 
Bank. 


Bonds of the Kansas City Joint Stock Land Bank, of Kan- 
sas City, Mo., to the amount of $5,000,000 were offered on 
May 8 by Blair & Co., Inc., the First National Co. of Detroit 
and Kelley, Drayton & Co., at 102% and interest, to yield 
nearly 4.70% to the redeemable date and 5% thereafter. 
The bonds, issued under the Federal Farm Loan Act, bear 
5% interest. are dated May 1 1923, mature May 1 1953 and 
are redeemable at par and interest on May 1 1933 or any in- 
terest date thereafter. In coupon form, of $1,000 each, they 
are fully registerable, and the coupon and registered bonds 
are interchangeable. Principal and semi-annual interest are 
payable at the Kansas City Joint Stock Land Bank or cou- 
pons may be presented for collection at the office of Blair & 
Co., Inc., New York. According to a letter from Walter 
Cravens, President of the bank, addressed on May 7 to the 
houses offering the bonds, the Kansas City Joint Stock Land 
Bank had outstanding on Mar. 31 1923 $23,052,000 bonds, 
excluding the present issue, and held $27,235,300 of mort- 
gages. The paid-in capital of the bank is $1,661,200, which, 
under the law, carries double liability. It is added that the 
bank has paid regular semi-annual dividends since January 
1919, and since July 1 1922 quarterly dividends at the rate 
of 9% per annum have been declared. Mr. Cravens also 
says: 

The policy of the bank is to limit its loans to the best agricultural dis- 
tricts of these States. At the present time it holds first mortgages on a total 
of 790,360 acres of diversified farm land having an aggregae appraised value 
of $67,940,000. The loans average about $34 per acre of land, or about 40% 
of the appraised value of the mortgaged land. The average size of its loans 
is about $7,500. All loans are for strictly agricultural purposes, and the 
mortgages as determined by attorneys appointed by the Federal Farm Loan 
Board are absolutely first liens upon the land. The equity in the farm lands 
is constantly increasing by reason of the semi-annual amortization payments 
made upon the loans, and by the increase in farm values, which in the States 
of Missouri and Kansas, according to United States census reports, has 
amounted to better than 4% per annum for a period of 60 years. 

The satisfactory character of our loans is shown by the following compara- 
tive figures of interest in arrears. On Mar. 31 1923 interest in arrears to- 
taled only $46,300 on loans of $27,200,000 and 90% of this amount was only 


30 days or less past due. On Mar. 31 1922 interest in arrears amounted to 
$31,000 on mortgages of about $11,700,000. 


The following condensed statement of condition of the 
Kansas City Joint Stock Land Bank of Kansas City, Mo., at 
close of business Mar. 31 1923 is furnished: 


ASSETS. 
$27,235,300 00 
481,593 18 
24,228 31 
1,000,000 00 
83,680 65 
921,000 00 
183,268 17 
417,951 95 
89,618 51 


First mortgage loans 
Accrued interest on mortgage loans — 
U. S. Government bonds and securities 
U. 8. certificates of indebtedness 
Accrued interest on bonds and securities —_ 
Farm loan bonds owned 
Accounts receivable 
Deposits in banks — 
Banking house and furniture and fixtures 





























Total $30,386,640 77 
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LIABILITIES. 
$1,661,200 00 
78,077 60 
99,974 31 
2,309,109 34 
23,052,000 00 
5,720 00 
486,500 00 
2,201,944 42 
492,115 10 


Capital stock paid in 

Legal reserve 

Surplus reserves and undivided profits 

Deferred lcans 

Farm loan bonds issued 

Reserve for unpaid coupons on farm loans bonds ~~~ ~~ 
Accrued interest on farm loan bonds 

OGHE PAVE cannctmendonnne tiiniehcinsaihdbieienenetperanaditiianeieiniplllananes 
Amortization installments—principal 





$30,386,640 77 
The bonds are exempt from all Federal, State, municipal 
and local taxation, excepting only inheritance taxes. The 
Kansas City Joint Stock Land Bank was organized under 
Charter No. 5 granted by the Federal Farm Loan Board on 
Jan. 8 1918 as the LiL..ty Joint Stock Land Bank of Salina, 
Kans. In the early part of 1922 the main office of the bank 
was moved to Kansas City, Mo., and its present name was 
adopted by an amendment to the charter, approved by the 
Federal Farm Loan Board, effective May 18 1922. The last 
reference in these columns to an offering of bonds by this 
bank appeared in our issue of Mar. 10 1923, page 1001. 








Offering of $3,000,000 Bonds of Pacific Coast Joint 
Stock Land Banks. 


A syndicate composed of Harris, Forbes & Co., New York; 
William R. Compton Co., New York; Halsey, Stuart & Co., 
Inc., New York; the First Securities Co. of Los Angeles; the 
Security Co., Los Angeles, Mercantile Trust Co. of Califor- 
nia, at San Francisco, and the Securities Savings & Trust 
Co. of Portland, Ore., offered on May 21 a $3,000,000 issue of 
5% bonds of the Pacific Coast Joint Stock Land Banks, as 


follows: 

$750,000 Pacific Coast Joint Stock Land Bank of Portland, operating in 
Oregon and Washington. 

$900,000 Pacific Coast Joint Stock Land Bank of Los Angeles, operating in 
California and Arizona. 

$750,000 Pacific Coast Joint Stock Land Bank of San Francisco, operating 
in California and Nevada. 

$600,000 Pacific Coast Joint Stock Land Bank of Salt Lake City, operating 
in Utah and Idaho. 


The bonds were offered at 102% and interest, to yield over 
4.67% to the redeemable date and 5% thereafter to redemp- 
tion or maturity. The bonds are dated Jan. 1 1923, are due 
Jan. 11953 and are redeemable at par and accrued interest 
on any interest date on and after Jan. 1 1933. Principal and 
semi-annual interest (Jan. 1 and July 1) are payable in New 
York, Chicago, San Francisco, Los Angeles, Portland or Salt 
Lake City. The bonds are in coupon form, fully registerable 
and interchangeable, in denomination of $1,000. The Pacific 
Coast Joint Stock Land Banks are owned or controlled by the 
stockholders of the following Pacific Coast banks and trust 


companies, having total resources of more than $500,000,000 : 

Security Trust & Savings Bank, Los Angeles; the First National Bank, Los 
Angeles; Pacific-Southwest Trust & Savings Bank, Los Angeles; the First 
National Bank, Portland; Walker Bros., bankers, Salt Lake City; the Na- 
tional Copper Bank, Salt Lake City; the Utah State National Bank, Salt 
Lake City ; Deseret National Bank, Salt Lake City; Mercantile Trust Co. of 
California, San Francisco. 

Official information embodied in the offering circular 
Says: 

Each of these Joint Stock Land banks has a paid-in capital of $250,000 
and a surplus of $25,000, and each bank is a separate unit, chartered by the 
Federal Farm Loan Board, and is obligated only for its own bonds. How- 
ever, the four banks are affiliated and their policies are unified by a member- 
ship in a voluntary association which consists of a representative from each 
of these four Joint Stock Land banks, together with the President of the Asso- 
ciation, Mr. W. H. Joyce, formerly a member of the Federal Farm Loan 
Board at Washington and previously President of the Federal Land Bank at 
nt le Calif. Mr. Joyce is also an executive officer of each of the four 

anks. 

The officers and directors of the banks are, for the most part, officers of 
the allied banks and trust companies, which are among the strongest finan- 
cial institutions of the Pacific Slope. Among the executives of each bank 
are men thoroughly familiar with the farm loan business in the States in 
which the bank operates. 

As of April 30 1923 the bank at Portland reports $2,000,000 of bonds 
outstanding ; the bank at Los Angeles, $2,500,000; the bank at San Francisco 
$2,200,000 and the bank at Salt Lake City, $1,000,000. 


Statement of the Pacific Coast Joint Stock Land Banks 
(As officially reported April 30 1923.) 
Los San 
Angeles. Francisco. 


Salt Lake 
Portland. City. 
Acres of real estate secur- 
ity loaned upon 162,556 
Total amount loaned ___$2,377,550 
Appraised value of real es- 
$5,886,735 $5,434,881 
Average appraised value 


22,894 
$2,296,500 


48,151 
$2,397 ,600 


33,220 
$1 ,026 ,400 


$5,649,301 $2,498,220 


$237 .39 $117.32 $75.20 


$14.62 $30.89 


$100.31 $49.79 
Percentage of loans to ap- 


praised valueofsecurity 40.37% 42.25% 42.44% 41.08% 
The bonds are issued under the Federal Farm Loan Act, 
and enjoy the tax exemption privileges accorded thereunder. 
The organization of the Pacific Coast Joint Stock Land 





Banks was referred to in our issue of Aug. 26 1922, page 930; 
previous offerings were referred to in our issues of Sept. 2 
1922, page 1034, and March 3, page 880. 








Offering of Bonds of Greenbrier (Lewisburg, W. Va.) 
Joint Stock Land Bank Bonds. 

On May 17 the L. R. Ballinger Co. and the Fifth-Third 
National Bank of Cincinnati offered $1,000,000 5% farm loan 
bonds of the Greenbrier Joint Stock Land Bank of Lewis 
burg, W. Va. The bonds were offered at 102% and interest, 
to yield approximately 4.6814% to the optional date and 5% 
thereafter. The bonds bear date Mar. 1 1923, will mature 
Mar. 1 1953 and are optional Mar. 1 1933. The coupon bonds 
are in denominations of $500, $1,000, $5,000 and $10,000 and 
the registered bonds in denominations of $1,000. Principal 
and interest (Mar. 1 and Sept. 1) are payable at the bank of 
issue or the Fifth-Third National Bank of Cincinnati. The 
Greenbrier Joint Stock Land Bank is empowered to make 
loans on farm lands in Virginia and West Virginia; its loans, 
it is stated, will be confined principally to the agricultural 
valleys, comprising 33 counties in Virginia and 16 counties 
in West Virginia, which include the Shenandoah Valley in 
Virginia. It is claimed that H. W. Comstock, President of 
the Greenbrier Joint Stock Land Bank has the distinction of 
making the first Joint Stock Land band loan in the entire 
system, having been connected with the Virginian Land 
Bank, of Charleston, W. Va., the second chartered institution 
in the System. The usual exemption privileges which are a 
feature of bonds issued under the Federal Farm Loan Act 
are held by these bonds. 








Organization of Bankers’ Joint Stock Land Bank of 
Michigan. 

The organization of the Bankers’ Joint Stock Land Bank 
of Michigan was completed with the election of the follow- 
ing officers on May 14: President, Frank W. Blair; Vice- 
Presidents, Henry H. Sanger, Edward Frensdorf, Dudley E. 
Waters; Vice-President and Manager, O. P. Gossard; Secre- 
tary and Treasurer, John N. Stalker; Assistant Secretary, 
Merrill C. Adams; Assistant Treasurer, George H. Stalker. 
The directors are Frank W. Blair, Detroit; Dudley E. Wa- 
ters, Grand Rapids; Henry H. Sanger, Henry M. Campbell, 
Detroit; Charles J. Bender, Grand Rapids; Herbert E. John- 
son, Kalamazoo; Edward Frensdorf, Hudson; Henry C. 
Bulkley, Thomas J. Anketell, William C. Comstock and John 
N. Stalker, Detroit. The proposed organization of the bank, 
with a capital of $250,000 and surplus of $25,000, was re 
ferred to in our issue of May 5, page 1955. According to the 
Detroit “Free Press” of May 15, it has already commenced 
operation with offices in the Union trust building, Detroit. 
It will operate in Michigan and Ohio. 





es —_ 





Offering of Bonds of New York and Pennsylvania 
Joint Stock Land Bank. 


Tucker, Anthony & Co. offered on May 24 a $1,000,000 
issue of 5% farm loan bonds of the New York and Pennsy]l- 
vania Joint Stock Land Bank. The bonds are dated Jan. 
1 1923, are due Jan. 1 1953, and are redeemable at the 
option of the bank at 100 and accrued interest on Jan. 1 1933 
or any interest date thereafter. They were offered at 10334 
and interest, to yield about 4.55% to 1933 and 5% there- 
after. 'The bonds are in coupon form of $1,000 and $10,000 
denominations, and are fully registerable and interchange- 
able. Interest is payable Jan. 1 and July 1 and principal 
and interest are payable at the Chase National Bank of the 
City of New York. The New York and Pennsylvania 
Joint Stock Land Bank was organized May 2 1922 as the 
First Joint Stock Land Bank of New York, and received 
a charter from the Federal Farm Loan Board to operate 
in the States of New York and Pennsylvania. The bank’s 
territory combines, it is pointed out, proximity to markets, 
diversity of products and stability of land values due to its 
density of population. The loans of the bank are in specially 
chosen sections of the States of New York and Pennsylvania, 
and have been made on a basis of 33.5% of the total value 
of the farms mortgaged as determined by the Government 
appraisers. The bonds are exempt from all Federal, State, 
municipal and local taxation to the same extent as the First 
Liberty Loan 344% bonds. This exemption was confirmed 
by the United States Supreme Court in its decision of Feb. 
28 1921. A previous offering of $1,000,000 of bonds of 
the\bank this year was referred to by us Feb. 10, page 569. 
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Maryland-Virginia Joint Stock Land Bank Begins 
Business. 

The opening for business of the Maryland-Virginia Joint 
Stock Land Bank with offices at 425 Munsey Bldg., Balti- 
more, Md., is announced in the Baltimore “Sun’”’ of May 23. 
The organization of the bank, by interests identified with 
the Equitable Trust Co. of Baltimore, was reported in these 
columns April 28, page 1844. Elmore B. Jeffery, President 
of the trust company, is President of the Maryland-Virginia 
Joint Stock Land Bank; the other officers of the latter are: 
Sifford Pearee and Charles H. Buck, Vice-Presidents, and 
William A. Owings, Secretary. 








Repayments Receive! by War Finance Corporation. 


The War Finance Corporation announced on May 18 
that from May 1 to May 15 inclusive, the repayments re- 
ceived by it totaled $4,330,730, as follows: 


On export advances 

On agricultural and live stock advances: 
From banking and financing institutions 
From live stock loan companies 
From co-operative marketing associations 


$104,305 


$2,788,788 
902.439 
535,198 4,226,425 





$4,330,730 

The repayments received by the Corporation from Jan. 1 

1922 to May 15 1923 inclusive, on account of all loans 
totaled $231,635,978. 








Advances by War Finance Corporation Account of 
Agricultural and Live Stock Purposes. 

On May 18 the War Finance Corporation announced 
that from May 1 to May 15 inclusive, the Corporation 
had approved 23 advances, aggregating $363,000, to finan- 
cial institutions for agricultural and live stock purposes. 








M. H. Gossett of Federal Intermediate Credit Bank of 
Houston, on Functions of These Banks —Texas 
Bills to Facilitate Access to New Line of Credit. 


Discussing the functions of the newly created Federal 
Intermediate Credit banks, M. H. Gossett, President of the 
Federal Intermediate Credit Bank of Houston, Tex., in an 
address before the Texas Bankers’ Association at Dallas on 
May 16 noted that “there appears to be much confusion in 
the public mind as to the agencies through which the Inter- 
mediate Credit bank may serve.’’ He stated that ‘‘the so- 
called Capper bill, creating National Agricultural Credit 
corporations with a minimum capital of $250,000 has no 
relation to the Federal Intermediate Credit banks. The 
Capper Credit corporations,” he noted, “‘are privately owned, 
cannot rediscount with the Intermediate Credit banks and 
have no limit upon the rate of interest that may be charged 
except the laws of the States in which they operate.” Mr. 
Gossett’s further remarks relative to the Intermediate banks 
are contained in the following extracts which we take from 
the Dallas ‘“News’’: 


The creation of Federal Land banks in 1916 and Federal Intermediate 
Credit banks in 1923 was a radical departure from traditional political 
theories in the matter of the legitimate powers of the Federal Government, 
banking institutions and lending agencies with capital stock supplied by the 
Federal Treasury. Beginning with Adam Smith's “‘Wealth of Nations,”’ 
the controversy started: ‘Too much government in business and not enough 
business in government. Coming down to the inauguration of Washington 
as first President of the United States, we find in his Cabinet Jefferson 
and Hamilton, Jefferson contending that the Federal Government, with 
its limited powers, should do nothing which the States or the people could 
do for themselves, Hamilton insisting, in the spirit of the general welfare 
clause of the Constitution, that the general government should do prac- 
tically all things which it could do more efficiently than the States or the 
people. 

As a matter of fact, for fifty years we have been talking Jeffersonian 
Democracy and practicing Hamiltonian Federalism. In the passage of 
these laws, no party lines were drawn and both dominant political parties 
supported them. 

I am not here to apologize for the Federal Intermediate Credit Bank, 
but rather to explain the scope of services which may be expected of it. 

When the Federal Land Bank was organized, six years ago, there were 
those who denounced it as a heresy in Government and predicted failure 
in operation. So there are those to-day who in advance of trial condemn 
the Federal Intermediate Credit Bank and discount its usefulness. 


Bank History Given. 


A brief history of the Federal Land Bank of Houston may be of interest, 
if not strictly germane, because of some analogy in the new legislation and 
promise of service. Many doubted if the Federal Land Bank could be made 
popular, and, with greater doubt, if it could be made both popular and safe. 
The Federal Land Bank has loaned to 29,000 farmers in excess of $84,000 ,- 
000 at an average rate of 54%, with a saving in interest alone to these bor- 
rowers of $2,500,000 per annum. Its operations have had the effect to 
reduce by approximately 2% per annum the interest rate of other land mort- 
gage agencies of this State, so that the benefit from its operations is not 
limited to loans made by it. 

Proof that the system is both popular and safe is found in the fact that 
though many millions loaned to many thousands, there have been but 





nine foreclosures in six years, and with less than one-half of 1% delinquent 
payments, as on May 1, to-wit, $28,318. This record in this period of 
agricultural depression, we feel, is proof of the soundness of the bank and 
the ability and purpose of the farmers to protect the financial integrity of 
the system which has served them so well. The record challenges the at- 
tenion, if not the admiration, of all thoughtful men. 

The Federal Intermediate Credit Bank is now organized with an avail- 
able capital of $5,000,000 subscribed by the United States Treasury. The 
board of directors and executive committee of the Federal Land Bank are 
charged with the responsibility of its administration, although its capital 
assets and liabilities are entirely separate from the Federal Land Bank, 
and neither is responsible for the liabilities of the other. Its scope of service’ 
is to supply what its name would indicate, a new line of intermediate’ 
credit for agricultural production and marketing, longer than is usually 
extended by banks of deposit and shorter than farm mortgage loans. The 
short-time banking needs of industrial, manufacturing and merchandising 
enterprises were supplied by commercial banks, or banks of deposit, with 
the Federal Reserve banks as a reservoir of flexible credit. ‘The turnover 
of the goods for which a short credit is supplied is from three to four months. 
The turnover of the products of the farmer and live stock raiser is from 
nine months to three years. The Federal Intermediate Credit Bank was 
intended to supply this need. 


No Direct Loans. 


Like the Federal Land Bank, no loans are made on direct application 
to the Federal Intermediate Credit Bank by individuals, but may be 
made only through banks, incorporated co-operative marketing asso- 
ciations, and live stock companies for the use of their customers and 
members. For the present the discount rate is 54%, and no borrower 
can be charged in excess of 14% over the interest rate of the Federal 
Intermediate Credit Bank. Co-operative marketing associations without 
capital stock may borrow for their members on security of warehouse 
receipts on grain, cotton, wool, mohair, tobacco and peanuts. These 
commodities must be graded and in bonded warehouses and insured. 
Loans may be made on the security of chattel mortgages on live stock 
for proper purposes—buying, breeding, fattening and marketing. No 
loan may be made in excess of 75% of the market price of the agricultural 
products or live stock. 

Fortunately, the general warehouse laws of Texas are the same as those 
of the United States Government. Indeed the United States warehouse 
laws passed by Oongress were practically copies of the Texas statutes. 

Loans may be made for not less than six months, nor more than three 
years. Until the system is tried out, no loan will be made for a longer 
period than nine months, but upon live stock paper, assurances of renewal 
will be given if the security remains intact and meets the requirements 
of the law in the matter of proper margin of security. Any safe banker 
in granting a three-year cattle loan on the security of live stock would 
retain the option to mature the loan, if, upon checking the security, it 
was found insufficient as the result of death, strayed or stolen, or depre- 
ciation in market price below the point of safety. While no note will 
have a maturity of less than six months, where it is desirable to market 
the security of the note, pre-payment privilege will be allowed and interest 
charged only for the time the funds were used. 


Much Confusion. 


There appears to be much confusion in the public mind as to the agencies 
through which the Intermediate Oredit Bank may serve. The so-called 
Capper Bill, creating national agricultural credit corporations with a 
minimum capital of $250,000, has no relation to the Federal Intermediate 
Credit Banks. The Capper credit corporations are privately ov ned, can 
not rediscount with the Intermediate Credit banks, and no limit upon 
the rate of interest that may be charged except the law of the States in 
which they operate. 

Federal Intermediate Oredit banks, should the need arise, may issue 
and sell tax-free debentures to the amount of ten times their capital stock. 
Thus the Federal Intermediate Credit Bank of Houston has a potential 
loaning capacity of $55,000,000. To facilitate access to this new line 
of credit for productive agricultural and live stock purposes, the special 
session of the Legislature enacted yesterday three bills: 

Permitting banks to indorse paper discounted by them with the Inter- 
mediate Credit Bank without impairing their borrowing capacity through 
other sources. , 

Authorizing the creation of co-operative associations whose members 
are engaged in the breeding, fattening and marketing of live stock, which 
corporations are required to have a capital stock owned and held by the 
borrowing stockholding membership. 

The incorporation of associations with capital stock of not less than 
$10,000, which may be subscribed by non-borrowers, and providing for 
the automatic increase of the capital stock at the rate of one to ten, and 
which associations may offer paper to the Intermediate Oredit Bank for 
discount supported by warehouse receipts or chattel mortgages on live stock. 


Lower Interest Needed. 


It is believed that the basic industries of live stock and farming, which 
feed and clothe the world, needs alower interestrate for productive purposes 
than heretofore available. If the banks of the country supply this need in 
larger measure, then there will be less for the Intermediate Credit Bank todo. 

Capital stock is not required of incorporated co-operative associations 
which offer for discount paper secured by warehouse receipts on non- 
perishable agricultural products for productive purposes, or the orderly 
marketing of the security pledged. Applications for loans with chattel 
mortgages on live stock as security must come through banks or incorporated 
associations with capital stock of not less than $10,000. Such associations 
may discount eligible paper up to ten times its capital stock. The spread, 
or profit, of 144% over the Intermediate Credit Bank rate to corporations 
with less than $10,000 capital would not secure the services of a capable 
manager for such loan association. 

The thought should not be entertained that the funds of the Intermediate 
Credit Bank is easy money, and that paper will be discounted with less 
security than safe and sound banking experience would approve. It is 
probable that many may be disappointed, but many others may profit by 
its service. Our board of directors and responsible officers will feel that 
not to handle the business of the bank with proper care and caution would 
be a blunder scarcely less than a crime. To follow any other course than 
safe and sound banking would be to invite disaster and destroy in the 
beginning of its operation a system which promises a large and useful 
service. 


Applications Ready. 


We are now ready to supply forms of application for discount of eligible 
paper to banks, co-operative marketing associations and live stock loan 
companies on request. We are preparing forms for charter and by-laws 
for the organization of associations where there is a need of same in a 
community where conditions appear to justify such association. 
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Pennsylvania Supreme Court Concedes Right of 
National Banks in State to Act in Fiduciary 
Capacity. 

The right of National banks in Pennsylvania to act in a 
fiduciary capacity is conceded in an opinion handed down 


by the State Supreme Court on April 9. The decision was | 


given in an appeal by the Commonwealth from the decision 


of the Superior Court of Pennsylvania, which in upholding | 


the right of the Corn Exchange National Bank of Philadel- 
phia to act as guardian in the matter of the estate of Edna 
Frisbie Turner, had reversed the decree of the Orphans’ 
Court of Philadelphia County. The findings of the 
Superior Court were referred to in these columns 
December 2, page 2431. It appears that the Ritten- 
house Trust Co. of Philadelphia had been named by the 
Court as guardian, and that with the company’s merger 
with the Corn Exchange National, the latter had applied 
for and secured from the State Banking Department a cer- 
tificate authorizing it to do a fiduciary business in Pennsyl- 
vania. The Orphans’ Court, however, refused the bank’s ap- 
plication to act as fiduciary and likewise dismissed the peti- 
tion of the bank for the transfer to it of the funds of the 
estate. Justice Frazer, in presenting the conclusions of the 
State Supreme Court, stated that “the contention of the 
Commonwealth is that to permit a Federal bank to act in a 
fiduciary capacity in this State . would amount to a 
violation of our laws.” Pointing out the main points of 
difference between the Federal and State acts in the grant- 
ing of fiduciary powers, the opinion states that regulations 
established for the government of Federal banks “are para- 
mount to State rules and the latter must yield whenever a 
conflict arises.” Justice Frazer continues: 


It was with knowledge of this situation and the existing difference 
between rules governing State and Federal banks that Congress under- 
took to define, by the Act of 1918, what would be construed “in contra- 
vention of Statelaw."’ It will be observed the definition refers to ‘‘powers’”’ 
only and not the rules governing the exercise of such powers. It is the 
right itself, not the rules governing the exercise of the right, to which 
reference is made. Concede the existence of the right in the State banks 
and trust companies and we have the same right bestowed upon national 
banks. Had Congress intended the latter to be governed by .:tate laws 
in the exercise of the right given, surely expression of that intention would 
be found in the statute. In the absence of such utterance, we must assume 
Congress was satisfied with the rules already prescribed by the Federal 
Reserve Board. If these rules happen to conflict with State regulations 
on the subject, the latter must yield to the former because the right being 
conceded the power to regulate the exercise of the right would follow 
as a necessary incident. 


The decree of the Superior Court was accordingly af- 
firmed. Charles M. Caldwell, President of the Corn Exchange 
National Bank, in terming the decision a victory for his in- 
' stitution, is quoted in the Philadelphia “Ledger” as saying: 


We simply asked to be given the same rights as trust companies in regard 
to fiduciary business. All we wanted was to be placed on the same basis 
as the trust companies, and this is upheld by the highest tribunal in the 
State. 


In a Harrisburg dispatch April 9 the “Ledger” said: 


Officials of the State Banking Department to-day expressed the belief 
that the opinion handed down by the Supreme Court in Philadelphia 
giving national banks in Pennsylvania the right to act in a fiduciary 
capacity would make trust funds held by national banks subject to the 
same State taxes as similar funds held by trust companies. 

‘‘Under a Federal Reserve Board ruling,’ said Peter G. Cameron, 
State Banking Commissioner, ‘“‘national banks now have the right to 
efigage in fiduciary business when this does not conflict with State law 
or regulations. The Supreme Court decision clarifies their status under 
Pennsylvania law.”’ 


We give herewith Justice Frazer’s conclusions 


In the Supreme Court of Pennsylvania, Eastern District. 

In the matter of the Corn Exchange National Bank of Philadelphia, 
No. 272. 

In the matter of the petition of Estate of Edna Frisbie Turner, deceased, 
Nos. 273 and 274 January Term, 1923. Appeals of Commonwealth of 
Pennsylvania. 

Appeal from the decision of the Superior Court of Pennsylvania, re- 
vyersing Decree of the Orphans’ Court of Philadelphia County. 


OPINION. 

Frazer, J.: 

These two appeals involve the same question, namely, whether a national 
bank has the right to act as a fiduciary under the laws of the Common- 
wealth of Pennsylvania; they were argued together and will be decided 
in a single opinion. 

In settling the account of executors of the estate of Edna Frisbie Turner, 
a fund was awarded to minor children, beneficiaries under the will of 
decedent, The Court appointed the Rittenhouse Trust Co., of the City 
of Philadelphia, guardian of their estate and before the account was called 
for audit that company was converted into a national bank and con- 
solidated with the Corn Exchange National Bank, with power granted 

_by the Federal Reserve Board to transact a fiduciary business. The 
latter applied for and secured a certificate from the State Banking De- 
partment authorizing it to do fiduciary’s business in Pennsylvania and 
presented a petition asking that funds belonging to the minors be paid 
to it. This the Court refused to do until the bank secured the approval 
of the Orphans’ Court of Philadelphia County, under Rule 21 of that 

.Mourt relating to approval of fiduciaries. Accordingly, a petition was 

presented for that purpose setting forth the fact of petitioner's incorpora- 

_¢ion under the national banking laws and its subsequent consolidation 


with the Rittenhouse National Bank, formerly the Rittenhouse Trust | 








Co., stating it was authorized by the Federal Reserve Board to transact 
a fiduciary business and bad complied with the law of Pennsylvania govern- 
ing the transaction of such business; had conformed with the Acts of 
May 9 1889, P. L. 159, and May 20 1921, P. L. 991, agreeing to be subject 
to supervision and examination by the Banking Department of Pennsyl- 
vania in the same manner as corporations of Pennsylvania; and stipulated, 
pursuant to requirements of the before-mentioned rule of court, that 
“securities and other prope.ty received by the corporation both in a 
fiduciary capacity and from the person or persons for whom it is surety, 
shall not be taken out of the jurisdiction of the court and shall be kept 
separate and apart from all moneys, securities and property of the said 
bank, so that the same can, at all times, be easily identified as belonging 
to the estate of the person for whose account the same has been received, 
and that trust funds received by said bank, whether as fiduciary or for 
the person or persons for whom it is surety shall be deposited in a separate 
account’’ in another bank or trust company of good standing. This 
application was refused by the Orphans’ Court, whereupon the bank 
filed a petition, as guardian of the minors, asking that, notwithstanding 
the refusal to approve its application to act as fiduciary, the funds in 
question be awarded to it as guardian. This petition was also dismissed 
and an appeal taken to the Superior Court which reversed the court below 
and from that decree we have the present appeals. 

The Act of Congress, approved Dec. 13 1913 (38 Statute, 251), gave 
the Federal Reserve Board power, inter alia, “to grant by special permit 
of national banks applying therefor, when not in contravention of State 
or local law, the right to act as trustee, executor, administrator or registrar 
of stocks and bonds under such rules and regulations as the said Board 
may prescribe."’ It was thus left to the courts to ascertain whether, in 
any given case, the exercise of the powers granted would be in contra- 
vention of State or local taw. Difficulties arose in the construction of the 
Act, resulting in its amendment in 1918 (Act Sept. 26 1918, 40 Statutes, 
867) by permitting national banks to act as executor, administrator, 
trustee, guardian, etc., in all cases where State banks, trust companies 
or other corporations which come into competition with national banks 
are permitted to act under the laws of the State in which the national 
bank is located,’ and also providing that ‘‘whenever the laws of such 
State authorize or permit the exercise of any or all of the foregoing powers 
by State banks, trust companies or other corporations which compete 
with national banks, and the granting to and exercise of such powers 
by national banks shall not be deemed to be in contravention of State or 
local law within the meaning of this Act.’’ The statute contained 
further provision that banks exercising fiduciary powers should “segregate 
all assets held in any fiduciary capacity from the general assets of the 
bank and shall keep a separate set of books and records showing in proper 
detail all transactions engaged in under authority of this section. . 
but nothing in this Act shall be construed as authorizing the State author- 
ities to examine the books, records and accounts of the national bank 
which are not held in trust under authority of this sub-section."’ It 
also required that ‘‘funds deposited or held in trust by the bank awaiting 
investment shall be carried in a separate account and shall not be used 
by the bank in the conduct of its business, unless it shall first set aside 
in its trust department, United States bonds or other securities approved 
by the Federal Reserve Board.’’ Numerous other administrative pro- 
visions are found in the Federa! Act that need not be referred to here. 

The contention of the Commonwealth is that, to permit a Federal 
bank to act in a fiduciary capacity in this State, under the statutory 
provisions referred to, would amount to a violation of our laws. The 
Act of May 21 1919, P. L. 209, provides, inter alia, that the Banking 
Department shall have supervision of all corporations or persons receiving 
money on deposit for safe keeping. including banks incorporated under 
the laws of the United States, which shall, pursuant to Federal law or 
regulations, be permitted to act in any fiduciary capacity and makes all 
such corporations subject to inspection and examination by the Banking 
Commissioner. By Act of May 20 1921, P. L. 991, it was provided that 
no person should have the right to appoint, in a fiduciary capacity, any 
corporation other than a corporation organized and doing business under 
the laws of Pennsylvania and subject to the supervision and examination 
of the Banking Department of the State, or a corporation organized under 
the laws of the United States and doing business in Pennsylvania by 
resolution of its board of directors agreeing to place itself under and subject 
to the supervision and examination of the State Banking Department 
“in the same manner and to the same extent as corporations organized 
and existing under the laws of this State.”’ 

A comparison of the foregoing Federal and State Acts shows the main 
point of difference is that the Federal statute allows inspection of the 
books and records of only that part of the assets of national banks as 
are received in a fiduciary capacity and requires them to segregate all 
assets held in a fiduciary capacity and prohibits commingling them with 
other assets in its business, unless it shall first set aside in the trust depart- 
ment United States bonds or other securities approved by the Federal 
Reserve Board, while on the other hand, the State Acts authorize super- 
vision by the Banking Department of all assets of the corporation and 
forbids substitution of securities for the funds but requires the companies, 
in all cases, to keep trust funds separate from its other assets and to indi- 
cate all investments made as fiduciaries, so that the trust to which the 
investment belongs shall be clearly known. It is argued this difference 
in the two provisions produces a conflict, making the Federal Reserve 
Act in direct violation of State law by permitting uninvested funds to be 
mingled with the general assets and removing such funds from the in- 
spection and supervision of State authorities. 'The Corn Eschange National 
Bank has complied with every provision of the State rules, regulations 
and laws, by consenting to the examination of all its assets by the State 
bank examiners and agreeing to keep trust securities on deposit in a separate 
bank. This voluntary compliance with State rules would, in itself, seem 
to render unnecessary a further discussion of the question raised. Appel- 
lant contends, however, that the national bank cannot, validly, agree 
to be bound by State law or by local rule of court, which is contrary or 
inconsistent with the Federal law and that, consequently, the question 
still remains whether it was not beyond the power of the bank to agree 
to comply with the State regulations where they are in conflict with Federal 

ractice. 
. The answer to this contention is that, in so far as the State law is in- 
consistent with the Federal Act, the former must yield to the latter, even 
though the result may be to place upon Federal banks a benefit or burden 
not received or assumed by the State banks and trust companies. 

The definition given in the Federal Act as to what constitutes a violation 
of the State law takes no cognizance of the fact that certain administrative 
details in the regulations of Federal banks were different from those 
governing State institutions. The existence of these difference, however, 
are not sufficient to deprive a national bank of the enjoyment of its powers 
under the Federal law. 

The establishment of the Federal Reserve Bank was a matter within 
the scope of Federal power and a State cannot, in any way, interfere 
with the powers of such banks, except in so far as Congress has permitted 
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them todo so. When the Federal Act was passed Congress had knowledge 
of the fact that various States had adopted different laws and systems 
governing persons or corporations acting in a fiduciary capacity. Having 
this knowledge, they gave to the Federal Reserve Board power to pre- 
scribe regulations for the government of Federal banks. Regulations 
thus established are paramount to State rules and the latter must yield 
whenever a conflict arises. It was with knowledge of this situation and 
the existing difference between rules governing State and Federal banks 
that Congress undertook to define, by the Act of 1918, what would be 
construed ‘in contravention of State law.’ It will be observed the 
definition refers to ‘‘powers”’ only and not the rules governing the exercise 
of such powers. It is the right itself, not the rules governing the exercise 
of the right, to which reference is made. Concede the existence of the 
right in the State banks and trust companies and we have the same right 
bestowed upon national banks. Had Congress intended the latter to be 
governed by State laws in the exercise of the right given, surely expression 
of that intention would be found in the statute. In the absence of such 
utterance, we must assume Congress was satisfied with the rules already 
prescribed by the Federal Reserve Board. If these ruies happen to con- 
flict with State regulations on the subject, the latter must yield to the 
former because the right being conceded the power to regulate the exercise 
of the right would follow as a necessary incident. We believe this view 
is fully supported by the opinion in First National Bank v. Union Trust 
Co., 244 U. 8S. 416, and cases therein cited. 
The decree of the Superior Court is affirmed. 








Hearing Before Gov. Smith on New York Legislation 
Validating Tax on Bank Shares—Compromise 
Agreement in New York City. 


On May 23 a hearing was scheduled before Gov. Smith at 
Albany on both the Walker bill and the Sheridan bill, vali- 
dating the 1% tax on national and State bank shares col- 
lected in 1920, 1921 and 1922. The passage of these bills 
by the New York Legislature grew out of the decision of the 
U. S. Supreme Court declaring unconstitutional the 1% 
bank tax law. Without the Sheridan bill the cities would 
have had to return the tax collected under this law for the 
past three years. Stating that in spite of protests from some 
of the most prominent lawyers in the State, representing pri- 
vate and investment bankers, Gov. Smith will sign the Walker 
bill, imposing a 1% tax on money capital in competition with 
national banks as well as on national bank shares, the 


‘Journal of Commerce”’ in Albany advices May 23 added: 

John W. Davis, Franklin B. Lord and William H. Seward told the Gov- 
ernor that the bill singles out private and investment bankers and imposes 
an unfair and discriminatory burden on them. They denied the assertions 
that private bankers are now escaping their fair share of taxation, Mr. 
Davis declaring that in reality they are paying more taxes than the State 
and national banks. 


As to the Sheridan bill, calling for the refund of the three- 
year tax collections, the “Journal of Commerce” in its Al- 
bany dispatch said: 


In New York City an agreement has been reached by which the banks 
will accept a return of only 50% of this tax. The banks in all the other 
cities are expected to do the same thing. The Governor postponed the 
hearing of the Sheridan bill, pending the action of the other cities. If 
they all accept the 50-50 agreement the Sheridan bill will be unnecessary 
and the Governor wil! undoubtedly veto it. 

Governor Smith said at the hearing to-day that he would have to sign the 
Walker bill, as the cities of the State in making up their budgets had cal- 
culated on getting the money from this tax. He said that the cities have 
got to get the money somewhere, and that the whole question of bank 
taxation will be studied by the Legislative Tax Committee before the con- 
vening of the next Legislature. 


New Law Probable. 


It is probable that the Walker bil! will remain on the statute books only 
during the present year. A more acceptable tax will be devised by the 
Committee and recommended to the next Legislature. It is likely that it 
will be along the line of the Knight bill of this year, which imposes a tax of 
4%% on the net income of banks. It is understood that the banks have 
no objection to this bill. 

Under the Supreme Court decision States were prohibited from taxing 
bank shares without taxing all moneyed capital in competition with the 
national banks. ‘That accounts for the manner in which the Walker bill 
was drawn. 


Referring to the compromise reached with the New York 
City banks, the New York ‘““Times’”’ of May 23 had the 
following to say: 


As the result of 2 compromise between Comptroller Charles L. Craig and 
representatives of banking interests over the levying of a State bank tax, 
the city will save upward of $10,000,000. it was announced yesterday by 
the Comptroller, after a resolution he had introduced at a special meeting 
of the Board of Estimate had been unanimously adopted. 

There have been several conferences between the Comptroller and the 
banking interests looking to a compromise. This came about at a meeting 
yesterday of the Comptroller and a committee representing Clearing House 
banks headed by Walter E. Frew, President of the Corn Exchange Bank, 
and Stephen Baker, head of the Bank of Manhattan Company. 

The settlement agreed upon is on the basis of payment of 50% of the 
principal of taxes fer 1920, 1921 and 1922 by the national banks, and the 
same percentage for the State banks for 1920 and 1921, and 100% for 1922. 
Instead of the city returning $14,000,000 to the banks as It was ordered to 
do by the courts it will return $3,357,000. 

“Tt is my judgment,” said the Comptroller, ‘‘that it is more advantageous 
to the city to settle this mattcr on this basis than risk the uncertainties of 
litigation.’ 

The Comptroller stated that in view or the agreement reached there was 
no need for the Sheridan bill upon which a hearing before the Covernor is 
scheduled for to-day. The Comptroller was authorized by the Board to go 
to Albany and recommend that the Governor veto this measure. 

Herbert Bissell, President of the State Bankers’ Association, has agreed to 
recommend that a similar settlement be made with the various local munici- 
patities. 





Government Withdrawals from Banks the Present 


Week. 

Something hke $200,000,000 was withdrawn from the 
banks this week by the Government, the sum withdrawn 
from the Federal Reserve Bank of New York alone amounting 
to over $100,000.000. Following the withdrawal of $81,- 
000,000 on Monday from the depositary banks in the local 
Reserve District, the Government yesterday (May 25) 
withdrew further funds of $27,000,000, making the total 
withdrawals here $108,000,000. Referring to Monday’s 
(May 21) withdrawals, the New York “Times” of May 19 
said: 

The Government has notified the local Reserve Bank that it will with. 
draw a total of $81,000,000 on Monday. This large withdrawal of funds 
is primarily for the purpose of meeting payments due on the Victory notes 
which have been called for redemption on that date. Taking the country 
as a whole, it is expected that the Government will withdraw upward of 
$200.000,000. This, with balances on hand, is expected to take care of all 
of the Government’s requirements for the Victory note redemption. It 
was said yesterday that a total of $774,000,000 of Victory notes have been 
called for payment on Monday. Redemption of these bonds will clear the 
Victory notes from the Treasury’s books. In banking eircles, however, 
it is expected that it will be some time before the last bond is paid due to 
the delinquency of investors to present bonds for payment. Of the $774,- 
000,000 Victory notes outstanding, it is estimated that $300,000,000 were 
presented in exchange for Treasury notes recently offered. In addition 
it is estimated that from $100,000,000 to $150,000,000 will not be heard 
from for some time to come, leaving approximately $300 ,000 ,000 to be paid 


off on Monday. About a third of this total is expected te be presented! 
in this district. 








Quarterly Meeting of Advisory Council of Federal Re- 
serve Board-—--No Change in Discount Rates— 
Cuban Branch. 


The regular quarterly meeting of the Federal Advisory 
Council of the Federal Reserve Board was held in Washing- 
ton on Monday and Tuesday of this week, May 21 and 22. 
Only a very brief statement regarding its deliberations was 
issued by the Council, with the conclusion of its sessions, this 
indicating that Federal Reserve rates would be maintained 
at the present level of 414%, in view of the satisfactory busi- 
ness conditions. A formal statement on its deliberations 


follows: 

A regular statutory meeting of the Federal Advisory Council was held on 
May 21 and 22 at which general business conditions of the country were 
reviewed, and reports from all quarters were satisfactory and indicated that 
business is progressing conservatively and on a sound basis. 

The Advisory Council discussed the matter of discount rates and was of 
the opinion that there appeared to be no reason why Federal Reserve 
bank rates should be increased at this time. 


While other matters, including the question as to whether 
the Federal Reserve Bank of Boston should be granted per- 
mission to establish an agency in Havana or whether the 
privilege be conferred on the Federal Reserve Bank at 
Atlanta, eame before the Council for discussion, the “Journal 
of Commerce’ points out that only on the subject of business 
conditions would the Council indicate any conclusions, the 
proposal to authorize the establishment of a Cuban ageney 
and the program for the elimination of free services to: 
member banks being treated with the utmost secrecy. From 
the Washington dispatch to the “Journal of Commerce’’ we 


quote the following: 

In addition to discussing the business situation the members of the 
Council, which is comprised of a representative from each of the twelve 
Federal Reserve districts, submitted reports of conditions in their respective 
sections. These reports have not yet been analyzed by the Board, but were 
understood to reflect in general a spirit of caution which has developed in 
industry which is counted upon as a safeguard against over-expansion. 
The members of the council were understood to see the present situation 
in the country as a time for observation rather than action. 

In its further advices from Washington May 23, the 
same paper said: 

Plans of the Federal Reserve Board for the elimination of free services 
performed for member banks by Reserve banks remained unsettled after 
an all-day conference to-day with a special committee of Governors of 
Reserve banks appointed to investigate the question of effecting greater 
economy in the operation of the system. 

The possibility of reducing the expenses of the Reserve banks by sub- 
stituting a fee system for the services performed im the collection of notes, 
drafts and other facilities provided for members banks was gone over, 
but the conclusion was reached that the matter would have to be sub- 
mitted td the various Reserve banks for consideration and suggestion 
before any concrete recommendations could be made to the Board. 

Establishment of an agency of the Boston Reserve Bank in Cuba was 
also taken up by the Governors, but it was stated that the proposal is 
still pending and Board members offered no indication of when action 
on that proposal could be expected. 








Recommendations of Secretary Hoover’s Committee 
on Business Cycles—Comment Anent Gold 
Reserves. 

The inquiry begun more than a year ago by a committee 
named by Secretary of Commerce Hoover, incident to Presi- 
dent Harding’s National Conference on Unemployment in 
1921, to devise means to check business depressions, resulted 
in the presentation of a report last month which, according 
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to Secretary Hoover, “does not suggest panaceas or economic 
revolution, but seeks to drive home the facts that the en- 
largement of judgment in individual business men as to the 
trend of businses, and consequent widened vision as to ap- 
proaching dangers, will greatly contribute to stability, and 
that the necessary information upon which such judgments 
ean be based must be systematically recruited and distrib- 
uted.” The report and its recommendations were made 
public April 1. In submitting its recommendations the com- 
mittee said: 


In conclusion, the committee would reiterate its conviction that unless 
business men, bankers and others who are responsible for policies and 
practices in industry begin without delay to study and to act in order to 
meet the problems of unemployment and business cycles, solutions which 
may prove to be fundamentally unsound will be attempted without the 
benefit of practical experience. No problem before the business world 
to-day offers a more inspiring challenge to sound industrial! leadership. 


The committee, more familiarly known as the Committee 
on Business Cycle, was composed of Chairman, Owen D. 
Young of the General Electric Co.; Joseph H. Defrees, for- 
mer President of the United States Chamber of Commerce; 
Mary Van Kleeck of the Russell Sage Foundation; Matthew 
Woll, Vice-President of the American Federation of Labor; 
Olarence M. Woolley, President of the American Radiator 
Co., and Secretary, Edward Eyre Hunt, Secretary of the 
Conference on Unemployment. In addition to Secretary 
Hoover’s remarks above, relative to the report, Mr. Hoover 
also stated: 


Broadly, the business cycle is a constant recurrence of irregularly separated 
booms and slumps. The general conclusion of the committee is that, 
as the slumps are in the main due to the wastes, extravagance, speculation, 
inflation, over-expansion and inefficiency in production developed during 
the booms, the strategic point of attack, therefore, is the reduction of these 
evils, mainly through the provision for such current economic information 
as will show the signs of danger and its more general understanding and 
use by producers, distributers and banks, inducing more constructive 
and safer policies. 

Furthermore, the committee has developed some constructive sug- 
gestions as to the deferment of public work and construction work of 
large public-service corporations to periods of depression and unemploy- 
ment, which, while in the nature of relief from evils already created 


would tend both by their subtraction from production at the peak of the 


boom and addition of production in the valley of depression, toward 
more even progress of business itself ‘ 

The whole problem belongs to a vast category of issues which we must 
as a nation confront in the elimination of waste if we are to maintain and 
increase our high standards of living. No waste is greater than unem- 
ployment, no suffering is keener or more fraught with despair than that 
due to inability te get jobs by those who wish to work. 

The Committee in its report says: 

From the illustrations of business experience which we have reviewed 
it is evident that knowledge of one’s own business should be strengthened 
by’ knowledge of the conditions in the industry of which it is a part, and by 
information about current and future trends in genera] business conditions. 
The business man is placed thereby in a strong position to exercise judgment 
based on facts rather than on guesses, speculations or approximations. 

First, he must have available for his use current facts about general 

business conditions throughout the country and knowledge of the probable 
future trend of general business conditions. 
Second, he must have the basic facts about his industry. Because his 
particular business is influenced by conditions affecting his entire industry, 
he must be in a position, with others in his industry, to study its peculiar 
industrial problems. 

Third, he must secure enough facts about his own business to give him 
not merely statistics but a proper basis for judgment as to his general policies. 

Fourth, he must inform himself in regard to the general credit situation 
and especially the attitude of his own bank toward extensions of loans. 


As to its suggested remedies for controlling the extreme 
fluctuations of the business cycle the Committee says: 


The suggested remedies that have been included in the analysis made 
by the Committee relate both to the direct prevention of expansion or 
inflation and to the prevention of unemployment. In the order of their 
discussion these proposed remedies are: 

Control of credit expansion by banks generally. 

Possible control of inflation by the Federal Reserve System. 

Control by individual business men of the expansion of their own 
industries. 

Control of public and private construction, including construction by 
public utilities, at or near the peak of the business cycle. 

Construction of public works in the depression. 

Unemployment reserve funds. 

Federal and State employment bureaus. 


The following account of the report is taken from the 
“Commercial” : 


For “Enlightened Conduct."’ 

The committee considers that before banks, business men and others can 
take constructive action in the enlightened conduct of business in this 
relation, there must be recruited and constantly disseminated the founda- 
mental] information on which the trends in business can be properly adjudged 
by each individual business man, and it strongly recommends the recruiting 
of enlarged and more systematic statistical information by the Department 
of Commerce and its wider dissemination. 

Attention is called to the fact that the ebb and flow in demand for con- 
sumable goods is less controllable than that of construction of buildings and 
equipment, both Governmental and private; that the tendencies of boom 
periods are to thrust a double burden on the community of providing for 
increased consumable goods and at the same time undertaking the larger 
burdens of construction; that, therefore, the construction industries are to 
some extent the balance-wheel on the ebb and flow of boom and depression. 

The committee points out the part the Federal Reserve banks can play in 
restriction of speculation and at the same time in liberalizing credit in times 
of depression. 





A questionnaire is proposed to business men, bankers, managers of public 
utilities, wage-earners and public organizations with a view to stimulating 
organized consideration and inquiry. 

The committee states that there is great need also for recording data as 
to the speed of freight movements so as to show whether the output of farms 
and factories is being promptly distributed to the consumer. 

In collecting figures on stocks and production a list of commodities has 
been suggested to the committee by experts as most significant in showing 
the trend of the business cycle. The list follows: 

Raw wool and woolen textiles: raw cotton and textiles; hides and leather 
and shoes; iron and steel and leading fabricated products, such as structural 
steel and standard tocls; zinc, lead, and copper and leading products of 
each; bituminous coal. ' 

Economic Research. 

In connection with its recommendation for research work the committee 
said: 

Industries generally recognize the need of research in physical science, 
Laboratories have been equipped with large staffs of trained workers. A 
similar recognition of the importance of economic research and the interpre- 
tation of economic facts would be the beginning of better control of business 
conditions by business men. 


The Committee’s recommendations as to control of credit 
éxpansion by banks, and possible control of inflation by the 
Federal Reserve System are set out as follows in the report: 


Recommendation IV.—Control of Credit Expansion by Banks. 


The individual banker, like the individual business man, may properly 
be asked to assume some measure of responsibility. If only in his own 
interest, his policies should be determined by the general business situation 
as well as by the apparent soundness of the particular transactions his 
customers ask him to finance. The solvency of his customers is inextricably 
bound up with that of other business firms. The soundness of their 
transactions often depends upon whether or not the expansion of business 
is outrunning the purchasing power of consumers. To guide his policies 
the banker, like the business man, needs access to a large fund of knowledge 
about the general trend of business activities, and because he is a specialist 
in finance the banker has a peculiar obligation to give sound advice to his 
customers. One suggestion is that when prices are rising and business is 
expanding, bankers should ask borrowers to maintain an increasing ratio 
of quick assets to current liabilities. 

Before the establishment of the Federal Reserve System the banks often 
expanded their loans until their reserves were reduced to a dangerous 
point. Forced then to curtail credit drastically, their action had made 
more severe the reaction following a period of prosperity. It is generally 
recognized that in 1920 the resources of the Federal Reserve System enabled 
the banks to carry their customers through a difficult period and thus very 
likely prevented a panic. Much would have been gained if more of the 
banks had warned their customers of the impending financial stress. 

The individual banks can render another service in the depression. 
Both the Reserve System and the banks protected customers to an extra- 
ordinary extent during the period of falling prices. But borrowing by 
individual banks from the Federal Reserve banks during the last depression 
was new to the banks of this country, and many such banks had an un- 
comfortable feeling of inefficiency and weakness until their loans at the 
Reserve banks were reduced to small amounts or were entirely eliminated. 
In many specific instances this undoubtedly resulted in their bringing 
pressure on customers to liquidate loans as early in the period of recovery 
as such liquidation was possible. And while in some ways liquidation was 
helpful, undoubtedly it sometimes resulted in complete or practically 
complete liquidation of businesses which with a little more time could have 
regained their feet. Fortunately a reasonably liberal policy in the depres- 
sion stage of the last cycle was the general practice on the part of banks and 
of the Reserve System. 


Recommendation V. Possible Control of Inflation by the Federal Reserve System. 


A close parallel is usually observable between the cycle of business and 
the cycle of credit. While the relationship between the volume of credit 
and the volume of business and the movement of prices is not always simple 
to interpret it appears to be sufficiently close to make it a matter of first 
importance that the volume and the flow of credit should at all times be 
tested by the contribution which additions to the volume of credit make 
to the total of economic production. Additions to credits which cannot 
be economically validated by a commensurate effect in actual production 
are speculative, and as such should be subjected to control, so that business 
and industry can be maintained in a healthy state. Such control is primarily 
the responsibility of the banker, and secondarily of our agencies of banking 
supervision. 

Credit conditions are of major importance in the upward movement of 
the cycle and in precipitating the decline, so that the first and most im- 
portant method of controlling the cycle and preventing excessive expansion 
should be found in the fundamentals of our banking situation. Control 
of expansion so that production is allowed to increase and business is 
actively stimulated to a proper degree, while expansion is checked at the 
stage when it becomes dangerous, is a fundamental principle already 
accepted by bankers. 

The only automatic check upon the expansion of bank loans in a period 
of prosperity is the requirement of law that the banks shall always maintain 
a certain specified minimum legal reserve against their current liabilities. 
But there should be an additional limitation due to the banker’s own 
realization of his responsibility to the community in the issuance of addi- 
tional credits. This is particularly important because under the Federal 
Reserve System the so-called automatic check upon the banker can be 
rendered ineffective through the replenishment of his reserve by borrowing 
from Federal Reserve banks. 

With the Federal Reserve as the chief agency for the supply of credit 
beyond the ordinary supply of the banks of the community, the problem 
requires wise and sagacious administration on the part of the Federal 
Reserve System, so that this most important function of the Federal 
Reserve System can be effectively performed. From the point of view of 
the economic welfare of the country, the Federal Reserve authorities should 
be given every encouragement and support in the administration of the 
credit facilities of the System. 

The Federal Reserve banks now hold, as a result of the World War, a 
much larger amount of gold than would suffice to support all of the credit 
which American industry and agriculture can possibly need on anything like 
present price levels. Much of this gold we are holding only temporarily— 
virtually as trustees for the world. With the return of more prosperous 
conditions in Europe a considerable part of this gold will naturally leave us. 

Meanwhile this excess gold might become the basis of a disastrous infla- 
tion of our domestic credit, which would be followed by an even more dis- 
astrous collapse when the gold goes out. It has been suggested that the 
Federal Reserve System should, if possible, set aside or earmark as a special 
reserve against future foreign demands that portion of their gold holdings 
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which is considered by them now in excess of the proportion of the world’s 
gold which this country should normally be expected to hold. 

Although it is important that credit should be available at the time of a 
crisis, it is also important for the general public to realize that the expansion 
of credit in times of ‘‘prosperity’’ should be guarded by the voluntary action 
of business men, cautioned and advised by bankers, to the end that ‘‘pros- 
perity’’ may be preserved and not destroyed by inflation, which in due 
course must precipitate depression and deflation with their inevitable 
consequences of social and economic distress. 

Our banking system represents a common pool of both investment and 
commercial capital, and for that reason the devices of Europeah systems 
for the control of speculation are not applicable here to the same extent 
as they are abroad. A finer distinction between the two broad groups is 
desirable but is largely impracticable in the United States. The subject, 
however, warrants research and study. In any event the determination 
of the time when business passes from the area of economically legitimate 
hazard to the area of economically illegitimate hazard, or when the proper 
use of capital for the expansion of production passes into the improper use 
for the pyramiding of prices requires a large development of economic 
statistical information and agencies for its interpretation. 

In a Government such as ours the most difficult question to solve from 
the very beginning has been how to centralize in individuals sufficient 
power to enable the Government machinery to function wisely and promptly 
and at the same time to impose such restraints and balances as to guard 
against autocratic or arbitrary exercise of such power. This is the problem 
which faces us in the development of the Federal Reserve System to its 
maximum usefulness, and it is a problem worthy of most careful and 
thorough study by bankers and associations of bankers. 


In its reeommendation for control by business men of the 
expansion of their own industries, the Committee said: 


Planning production in advance and with a reference to the business 
cycle, laying out extensions of plant and equipment ahead of immediate 
requirements, with the object of carrying them out in periods of depression 
and carrying through such construction plans during periods of low prices, 
in conformity with the long-time trend, the accumulation of financial 
reserves in prosperity in order to mark down inventories at the peak, and 
the maintenance of a long view of business problems rather than a short 
view, will enable firms to make headway toward stabilization. 


In its recommendation for the control of private and 
public construction at the peak, the Committee said: 


The essential steps in any general program are to plan construction work, 
private or public, long in advance with reference to the cyclical movement of 
business and in the case of public works to pass necessary legislative 
appropriations when facts about the trend of business show that it is sound 
policy to spend money for such purposes. 

The Committee calls attention to the need for careful drafting of laws 
to insure a policy of reserving public works projects, if this is to be done 
effectively. The need for fixing the responsibility for the preparation of 
such plans in advance, the importance of securing the release of the projects 
at the right time by legislation, and the provisions for financing should be 
considered with special relation to the obstacles, legal and others, which 
the particular public authority would have to overcome. While the diffi- 
culties are great, everything which can be accomplished in this way is 
valuable. 

As to the Committee’s recommendations respecting un- 
employment reserve funds we quote the following from the 
report: 

To provide reserve funds or savings during periods of prosperity from 
which the worker may draw during periods of compulsory unemployment 
is one of the important methods advocated as tending toward relieving 
the fluctuations of business. Such plans of co-operative provision for 
relief against unemployment are not primarily designed to decrease the 
amount of unemployment but to alleviate its evil effects. 

The idea of employer, employee, or both, contributing during periods of 
employment to a reserve fund under separate or joint control to help 
sustain the worker when unemployed in periods of depression and to equalize 
and stabilize his purchasing capacity merits consideration. It attacks one 
of the most vital of our industrial problems. The establishment of funds 
by the employer or by associated workers to take care of foreseen or unfore- 
seen contingencies has proved advantageous in the past. Neither reserves 
against decline of inventory value set up by manufacturers nor unemploy- 
ment benefits of trade unions are new things to American industrial life. 
The principle may well be extended. 

The investigation was undertaken with the assistance of 
appropriations toward its cost from the Carnegie Foundation 
and with services contributed to the Committee by the 
National Bureau of Economic Research, the Russell Sage 
Foundation, the Federated American Engineering Societies, 
the United States Chamber of Commerce. the American 
Federation of Labor, the American Statistical Association, 
the American Economic Association, the Bureau of Railway 
Economics and the Department of Commerce, and a number 
of others. It is also stated that the vast compilation of 
fact and opinion on which the Committee based its con- 
clusions was effected under the direction of the National 
Bureau of Economie Research, whose Director, Wesley C. 


Mitchell, is known as an authority on the business cycle. 








Institutions Authorized by Federal Reserve Board to 
Exercise Trust Powers. 


The Federal Reserve Board has granted permission to 
the following institutions to exercise trust powers: 

The Old Colony National Bank of Plymouth, Mass. 

The Ocean County National Bank of Point Pleasant Beach, Point Pleas- 
ant Beach, N. J. 

The First National Bank of Canonsburg, Canonsburg, Pa. 

The First National Bank of Fleetwood, Fleetwood, Pa. 

The First National Bank of Bethlehem, Bethlehem, Pa. 

The National Bank of Washington, D.C. (supplemental). 

The Central National Bank of Attica, Ind. 

The First National Bank of Davenport, Davenport, Ia. 

The American National Bank of Wausau, Wis. 

The Merchants National Bank of Hampton, Va. 

The Olympia National Bank, Olympia, Wash. 





State Institutions Admitted to Federal Reserve System. 


The following institutions were admitted to the Federal 
Reserve System during the two weeks ending May 18: 


Total 

District No. 2— Resources. 

Importers & Traders Bank of New 

York, New York, N. Y 

The Amalgamated Bank, New York, 

; 200,000 
District No. 11— 

First State Bank, Taft, Texas 


Capital. surplus. 


$1,500,000 $7,000,000 $46,773,377 


75,000 275,000 


25,000 6,250 31,250 








Subscriptions to United States Treasury Notes. 


Subscriptions of $1,234,570,400 to the 434 % United States 
Treasury Notes, Series B-1927, offered on May 6, were 
announced by Secretary of the Treasury Mellon on May 23. 
The offering was referred to by us in these columns May 12 
(page 2075), and as indicated by us last week (page 2200), 
the subscription books were closed May 12, except that in 
the case of exchanges for Victory Notes opportunity was left 
open until the close of business May 16. Of the aggregate 
subscriptions of $1,234,570,400, $947,900,500 were cash 
subscriptions and $286,669,900 were exchanges of 434% 
Victory notes. The amount of the offering was $400,000,- 
000, or thereabouts, with the right reserved to the Secretary 
of the Treasury to allot additional notes to the extent that 

34% Victory Notes were tendered in payment. Allot- 
ments on cash subscriptions amounted to $382,052,900, and 
allotments on exchange subscriptions to $286,669,900, mak- 
ing the total allotments for the issue $668,722,800. Ex- 
change subscriptions were allotted in full in the order of 
receipt of applications. Secretary Mellon’s announcement 


of May 24 continues: 

In making allotments on cash subscriptions preference was given to 
small subscriptions. Subscriptions for amounts not exceeding $100,000 
for any one subscriber were allotted in full in the order of receipt of appli- 
cations up to one-half of the amount of the offering, and after that were 
allotted 50%, with full allotments on all subscriptions up to $10,000. Sub- 
scriptions over $100,000 were allotted 10%, but not less than $50,000 
on any one subscription. The allotments on cash subscriptions in amounts 
not exceeding $100,000 for any one subscriber aggregated $329,314,200, 
while the total allotted on cash subscriptions in larger amounts was only 
$52.738,700. 

The subscriptions and allotments were divided among the several Federal 
Reserve Districts as follows: 

Total 

Subscriptions 

Received. 


Exchanges (In- 
cluded in Total 
Subscriptions 
Allotted) . 
$2,804,500 
21,364,000 
145,365,800 
17,867 ,500 
16,439,800 
5,670,200 
4,950,000 
33,360,100 
13,014,200 
5,794,400 
7,418,000 
1,919,600 
10,701 ,800 


Total 
Subscriptions 
Allotted. 


Federal Reserre 
District— 


$2,804,500 
58 ,653 ,500 
262,470,100 
48,314,300 
53 ,084 ,000 
19,828,500 
18,393,600 
88,289,900 
40,115,300 
15,414,000 
19,751,400 
7,771,900 
33,831,800 


$2,804,500 
90,796,400 
526,552,400 
104,147,100 
103,282,600 
28,595,100 
35,370,200 
137,664,000 
58,857,100 
15,414,000 
31,661,600 
21,901,900 
77,523,500 


Philadelphia 
Cleveland 


Minneapolis 
Kansas City 


San Francisco... -. | 








Total_.......--- $1,234,570,400 $668 ,722 ,800 $286 669,900 








Stanley Baldwin Succeeds Bonar Law as Britain’s 
Prime Minister. 

For the second time within a twelve-month a new Prime 
Minister has come into power in Great Britain. Following 
the resignation of Andrew Bonar Law, due to failing health, 
Stanley Baldwin, Chancellor of the Exchequer, was offered 
the post of Premier by the King on May 22 and he accepted. 
The official list of the new Cabinet of Prime Minister Stan- 
ley Baldwin, issued on May 25, shows that Lord Robert Ccecii 
has been appointed Lord Privy Seal, and that J. H. C. David- 
son, who was Secretary to ex-Premier Bonar Law, becomes 
Chancellor of the Duchy of Lancaster. Mr. Baldwin com- 
bines the Premiership and the Chancellorship of the Icx- 
chequer. The other members of the Cabinet are practically 
the same as in the Bonar Law Ministry. The list shows that 
Prime Minister Baldwin failed to persuade Sir Robert Horne 
or Austen Chamberlain of the Lloyd George Cabinet to join 
his Ministry. 

Stanley Baldwin, the new British Prime Minister, played 
a comparatively minor part in British politics until the ad- 
vent of the Bonar Law regime following the resignation of 
Premier Lloyd George and the break-up of the coalition 
which guided British destinies during the war. Under Mr. 
Lloyd George he was Financial Secretary to the Treasury 
and later President of the Board of Trade, and it was in rec- 
ognition of his abilities in the field of finance that he was 
named to the important position of Chancellor of the Ex- 
chequer by Bonar Law. In the United States his most well- 
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known achievement as Chancellor was the negotiation of 
the war debt settlement with the United States, in the course 
of which he visited Washington at the head of the British 
Debt Mission. 





Russian Reply to British “Ultimatum.” 

Following conferences last week in London between Leonid 
Krassin and Lord Curzon, at the suggestion of the Soviet 
Russian Government, a note was received by the British 
Government on May 23 indicating a willingness upon the 
part of Russia to make new concessions to comply with the 
recent British note, which was characterized, it may be re- 
called, as an ultimatum. The date originally set within 
which the Russian Government could make a full reply to 
the British note was May 18, but this time was extended by 
the British Government. The note indicated that the con- 
sequences to general peace which might arise from a break 
between England and Russia were causing the Russian Gov- 
ernment serious apprehension. “Not wishing to give any- 
body grounds for placing, even in the smallest degree, any 
responsibility for the possibility of such results,” the note 
continued, “even indirectly upon the Soviet Government, the 
latter is willing to make new concessions.” The Russian re- 
ply then goes on to describe the character of the concessions 
it would make, complying with practically all the demands 
set forth in the recent British note. The full text of the Rus- 
sian reply, as published in the New York “Times” copy- 
righted cablegrams from London, follows: 


My Lord —I am instructed by my Government to hand you the following 
communication: 

“The Russian Government aotes with satisfaction the fact that the British 
people have clearly revealed their will for the maintenance of peace and the 
prevention of a break with Russia. Thus the very fact of the extension 
of the time limit of the ultimatum gives ground for hope that there is possi- 
bility of reaching an agreement and of avoiding the consequences of the 
break which would follow from the English memorandum. 

“The consequences to gencral peace which might arise from a break 
between England and Russia are causing the Russian Government serious 
apprehensions. In that event great danger would threaten the preserva- 
tion of peace, and humanity would as a result be threatened with countless 
calamities. Serious damage would be done also to the equilibrium of 
political relations, which are already being disturbed by a number of events, 
and a basis would be created for the aggressive aims of militarist elements 
in most countries, even independently of the will of the British Government. 

“Not wishing to give anybody grounds for placing, even in the smallest 
degree, any responsibility for the possibility of such results, even indirectly, 
upon the Soviet Government, the latter is willing to make new concessions. 

“In view of this, the Russian Government is ready in the question of 
fishing in northern waters to conclude a convention with the British Govern- 
ment granting to English citizens the right of fishing outside the three-mile 
limit pending the settling of this question in the shortest possible time at 
an international conference, and to pay compensation for cases in point. 

“The Russian Government is ready to pay compensation for the execution 
of Davidson and for the arrest of the journalist, Mrs. Stan Harding, with 
the reservation, however, that this willingness in no way signifies that the 
Russian Government recognizes that there was any irregularity in the re- 
pressive measures it took against these spies, because their crimes have been 
proved definitely aad by due legal process, and repressive measures against 
them were taken before the conclusion of the Anglo-Russian trade agree- 
ment, in view of which their claims can in no way be regarded as a condition 
for maintaining the agreement. 

“The Russian Government is ready to take back the two letters signed 
by Weinstein. 

“As to the claims of the British Government on the question of the 
observation of the conditions of the Anglo-Russian trade agreement in the 
East, the Russian Government again repels the charge of having infringed 
the agreement and does not see, as far as this question is concerned, any 
other possibility of settling the conflict and preventing future recriminations 
and of co-ordinating the differing points of view and the aims of England 
and Russia except by detailed discussion of them by specially delegated 
representatives of both Governments. 

“The Russian Government is quite ready to reiterate the undertakings 
given in the Anglo-Russian trade agreement of March 16 1921, or to confirm 
them again in a special declaration, provided that a similar declaration is 
also made by Great Britain. 

It is self-evident that if and when the British Government makes to the 
Russian Government friendly representations as to what it regards as 
infringements of the trade agreement by any agents or officials of the Rus- 
sian Government the cases will be carefully investigated and the necessary 
measures will be taken. This is, of course, on a basis of reciprocity. 

“Should the British Government really desire to consider the pcints at 
issue between the two Governments, the Russian Government is agreeable 
to delegate at once Peoples Commissary for Foreign Affairs Tchitcherin to 
meet the represeatatives of the British Government.”’ 

I take this opportunity of renewing to your Lordship the assurances of 
my highest consideration. 


LEONID KRASSIN. 








Sugar Trade Appeals to President Harding for 
Protection of ““Good Name.”’ 


An appeal to President Harding “for the protection of 
our good name” was addressed this week to the head of 
the Government by representatives of the sugar trades, 
who state therein “that we know of no conspiracy or organ- 
ized effort to advance prices and therefore strongly resent 
these unsubstantiated charges.”’ The letter was drawn up 
at a meeting in New York City on May 22, attended, 
it is understood, by sugar brokers, refiners and producers. 
The letter contends that “the sugar market being governed 





| by the law of supply and demand, prices have risen naturally’ 


and further that ‘“‘sugar prices throughout the world are on 
about the same relative level.’”’ While expressing the 
belief “that the present agitation has not unduly interfered 
with household consumption,” the letter says that “it has, 
however, frightened thousands of retail and wholesale 
distributors of sugar into reducing their stocks.”’ Anything 
done to interfere with the normal movement and marketing 
of sugar,”’ says’ the appeal, “‘is against the best interests of 
the country” and it is suggested that the Department of 
Commerce issue a statement ‘“‘bringing the sugar facts of 
supply and requirements up to date, so that they may 
officially give the public the benefit of their information.”’ 
The letter, which was given out at the offices of Lamborn 


& Co., Inc., follows. 
New York, N. Y., May 22 1923. 
Honorable Warren G. Harding, President of the United States of America, 
Washington, D.C. 

Dear Mr. President ‘The sugar trade, an industry in which there are 
hundreds of thousands engaged, has reason to feel deep indignation because 
it has been held up to the country by representatives ef the Government, 
and by others, as using unfair methods, working against the best interests 
of the general public. 

We truthfully and emphatically state that we knew ef no conspiracy 
or organized effort to advance prices, and, therefere, strongly resent these 
unsubstantiated charges. 

As citizens we appeal to you for the protection of our good name, in 
confident anticipation that the spirit of justice to industry which has 
guided this nation since its birth will prevail. 

We respectfully invite your attention to the following facts and figures: 

1. The sugar supply available from Porto Rico, Hawaii, Louisiana and 
Philippine Islands for the current year is substantially the same in total as 
last year. However, the Cuban crop, which is our principal source of sup- 
ply. is short about 300,000 tons from last year, and on the Ist of January 
1923 there was a decrease in stocks in Cuba, compared with Jan. 1 1922, of 
about 1,200,000 tons; the beet sugar crop of the United States was short 
about 300,000 tons, making the supplies in countries from which we nor- 
mally draw our sugar supply 1,800,000 tons less than last year. Against 
this decrease, the increase in European production has been about 500,000 
tons. While the signers of this article may not all reach the identical 
conclusion from the same statistics, due to the fact that consumption must 
always be estimated, even if production be known, we all believe the above 
figures to be substantially correct. 

2. The sugar market, being governed by the law of supply and demand, 
prices have risen naturally. [pee « 

3. That there has been no undue withholding of supplies by Cuba is 
shown by the fact that Cuba has to date this year shipped 60% of her 
available supplies, compared to 55% at the same time last year. 

4. The stocks of raw sugar now held by importers in New York are 
only 17,000 tons, against 31,000 tons held by importing interests other 
than refiners last year. 

5. Sugar prices throughout the world are on about the same relative 
level. 

6. Our principal source of supply is Cuba. United Kingdom, Canada 
and the continent of Europe are constantly competing with the United 
States for Cuban sugars. 

7. With reduced supplies throughout the world, curtailment of con 
sumption along reasonable lines is obviously necessary. We believe 
that the recent agitation has not unduly interfered with household con- 
sumption. It has, however, frightened thousands of retail and wholesale 
distributors of sugar into reducing their stocks. It is our belief that 
anything done to interfere with the normal movement and marketing of 
sugar is against the best interests of the country. This is particularly 
true at this time, when we are approaching the period of heaviest sugar 
consumption and the time when the fruit crops of the country must be 
preserved in order to avoid various economic loss. 

8. We think it significant and worthy of note that the Chancellor of the 
British Exchequer within the recent past publicly recognized the statistical 
position of sugar as accounting for higher values. 

The Department of Commerce was one of the first to publicly recognize 
the acute sugar situation, and issued a statement in early February 1923 
showing respective supplies and requirements. The tact should not be 
overlooked that sugar is an agricultural product and that its growth is 
subject to all ot the vicissitudes of climate, soil, weather, labor, &c., and 
that since the last report by the Department ot Commerce, because ot a 
drought in Cuba, the production of sugar has been further decreased. We 
respectfully suggest that the Department of Commerce now issue a further 
statement bringing the sugar facts of supply and requirements up to date, 
so that they may officially give the public the benefit of their information. 

Most respectfully, 








Cordell Hull on Results Incident to Lifting of Sugar 
Tariffs in Canada—Urges President Harding to 
Lower Duties. 


Cordell Hull, Chairman of the Democratic National 
Committee, who in March urged that “‘the most immediate 
and potential single remedy for the sugar situation would 
be found in the issuance by the President of a proclamation 
reducing the existing sugar duties 50%,” this week argued 
anew his proposal for a reduction of sugar tariffs. Mr. 
Hull. who, it is stated, visited President Harding on May 19 
and pointed out the results witnessed with the lifting of the 
tariff on raw suger in Canada, is quoted as saying on that 
date: 

The recent action of Canada in reducing the tariff of raw sugar 40 cents 
on 100 pounds and on refined sugar 50 cents on 100 pounds, immediately 
resulted in a reduction in like amount of the price of refined sugar to Cana- 
dian consumers, as reported in the press. Here is positive proof that a re- 
duction of sugar tariffs results immediately and directly in a corresponding 
reduction in sugar prices to consumers. 

In view of these patent trade and economic facts, I again call upon Pres- 
ident Harding to issue his proclamation in accordance with the terms of his 


telegram to the Tariff Commission in March, cutting the sugar tariff rates 
50%. Such action would at once reduce the price of sugar to American 
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consumers from one to two cents a pound, and would at the same time 
destroy the basis on which wild sugar speculation has been built up. 

With the world tariff rates of 24 cents a pound in effect reduced 50% by 
Presidential proclamation, Java, the British East Indies and other large 
producing sugar countries would find themselves able to ship and sell to 
America at least until the price of sugar is brought down to a reasonable 
profit level. 

Instead of making the simple experiment of reducing the duty on sugar, 
the Harding Administration is still indulging in the most desperate ex- 
pedients to divert attention away from the sugar tariff outrage, which is 
costing the American people around $400,000,000 a year in excessive and 
extortionate prices. 

Now that Canada has proved that a reduction of the duty on sugar will 
bring a corresponding reduction in the retail price, will President Harding 
profit by that actual demonstration and do as much for the American con- 
sumers of sugar as the Canadian Government has done for the Canadian 
consumers? 


Mr. Hull’s previous statement was given in our issue of 
March 31, page 1371, and on April 21, page 1720, we re- 
ferred to the report of the U.S. Tariff Commission, in which 
it was stated that advanced sugar prices since January have 
been “‘due to causes not connected with the American tariff.’’ 








Harry H. Rogers at Texas Bankers’ Convention, on 
Possibilities of Development of Texas as 
Greatest Cotton Manufacturing State. 


Referring to the development of the cotton mill industry 
in Texas, H. H. Rogers, of San Antonio, in an address 
before the Texas Bankers’ Association at Dallas on May 16, 
urged a study of the situation by the financial interests, and 
stated that if the intelligence of Texans can be centred upon 
this problem for a reasonable time, the State can become 
the greatest cotton manufacturing State in the Union. His 
remarks are reported as follows in the Dallas ‘‘News’’: 


“The United States grows approximately 60% of the world’s cotton and 
consumes 30% of the world’s cotton,’’ Mr. Rogers said. 

‘*In 1919 there were 153,505,000 spindles; of these 59,000,000 were in 
Great Britain and 34,000,000 in the United States. The 59,000,000 in Great 
Britain consumed only about one-half as much of the cotton as our 34,- 
000,000. In 1919, of the 34,000,000 spindles in the United States, 14,600.,- 
000 were in the South. This was increased in 1920 to 15,031,161, in 1921 
to 15,476,672 and in 1922 to 15,915,104 complete, and with those building 
amounted to 16,232,624. 

“In 1919 there were 672,754 looms, of which 44% were in the South. 
More than 60% of the increase in spindles and looms since 1880 hes been in 
the South. 

‘“"The advantages of cotton milling in the South may be enumerated as 
follows: Proximity to the source of raw material, thereby saving freight and 
tare; lower tax rates and valuations; abundance of cheap labor and longer 
working hours; cheaper and better housing and working conditions: cheaper 
living expenses. The disadvantages may be enumerated as follows: Added 
freight on certain classes of finished goods, especially those shipped to the 
extreme East. 

‘There is no concentration enabling the exchange of labor and bringing 
a large number of purchasers of the manufactured products. Lack of 
proper financial support. All of the mills in Texas, with one exception, 
have been financed locally, and as bankers, as a rule, are not being familiar 
with the manufacturing business, especialiy ot this character, they are 
either unable or unwilling to give proper tinancial encouragement. In many 
places in the South the mills are unable to do tinishing work on account ot 
unsuitable water. This does not apply to all, nor, in tact, do I believe it 
applies to many localities in Texas. 


South Logical Location. 


“The best thought of the country has been given to the cotton milling 
business, and the consensus of opinion is that the logical location tor cotton 
mills is in the South, at least the advantages seem to be with her now, and 
we see no reason why the situation should change in the years to come. If 
mills are to be located in the South, why not in Texas? This State offers 
equal advantages to any other Southern State, and mills have been in 
operation a suff:cient length ot time to convince any reasonable man that 
they can be operated successfully when supported financially, as other 
businesses are and managed by competent leaders. 

‘‘*The cotton mill industry began in Texas in 1900 and has had a slow but 
steady growth until to-day there is a capitalization of over $6,000,000, 
representing an investment of $10,000,000. The industry this year will 
consume in excess of $12,000,000 worth of cotton to produce cloth worth 
$20,000,000. It gives employment to over 4,000 people, with $45,000 
weekly pay-roll. 

“If the financial interests of Texas will make the proper study of the 
situation and lend the proper encouragement, there is no question but that 
the next few years will see the number of mills increased, the present mills 
enlarged, and this will in turn benefit every other industry in the State, and 
especially benefit the cotton industry as a whole. 

“If the intelligence of her people be centred upon this problem for a 
reasonable time Texas can become the greatest cotton-manufacturing State 
in the Union. We certainly can not afford to produce one-rhird of the cot- 
top crop of the Usited States and manufacture less than 3%. 








Conflicting Estimates of World Carry-Over of Cotton— 
Doctor Meadows’ Statement. 

Conflicting estimates of the world carry-over of cotton, 
which apparently emanated from two departments of the 
Federal Government, have not only been a more or I:ss 
disturbing feature but have been the subject of criticism. 
The two branches of the Government from which these 
differing forecasts are said to have come, are the Department 
of Agriculture and the Department of Commerce. While 
Secretary of Commerce Herbert Hoover has taken occasion 
to declare in a letter to the “Journal of Commerce” ‘‘that his 
Department has sanctioned no committee on cotton,” “has 





made no st tement which contains any reference to probable 
carry-over of cotton: n Jul 1 and-has made no ‘forecast or 
conjecture on cotton,’’’ that paper had the following to 
say editorially in its issue of Mey 24: 

The ‘Journal of Commerce” published yesterday morning a dispatch 
from Hon. Herbert Hoover, Secretary of Commerce, relative to the con- 
flicting figures regarding cotton carry-over that have been in circulation 
for some time past. Mr. Hoover emphatically states that he has never 
named any committee to forecast the probable carry-over of cotton and 
that the Department of Commerc has never issued any such forecast or 
made any conjecture as to cotton. As to this we have not the slightest 
question, and are happy to afford the fullest and most complete publicity 
that we can supply with reference to Mr. Hoover's position. We venture, 
furthermore, to express the opinion that there is in the public service 
to-day no one who is disposed to work more faithfully with his eye single to 
the public interest than Mr. Hoover. We wish him and his management 
of the Department of Commerce the utmost success, and would do nothing 
to put him or it in an erroneous light. 

As to the facts in the case regarding the cotton figures we understand 
them to be as follows: 

1. Varying figures by the Department of Commerce and the Depart- 
ment of Agriculture, one set of which shows the assumed actual carryover 
of cotton at 6,000,000 bales, and the other at 6,800,000 bales, respectively, 
are Challenged by a Department of Agriculture expert as containing large 
elements of conjecture or estimate due to the lack of reliable statistics 
as to foreign stocks. The 6,000,.000-bale estimate when reduced to a 
common state with the other figure, becomes 4,500,000 to 4,800,000, a 
discrepancy of fully 2,000,000 bales. 

2. The 6,800,000-bale figure was prepared by a committee of statis- 
ticians, economists and others for the Department of Agriculture and 
has been circulated, whether with or without official authority, as if 
sanctioned by the Department of Commerce. The committee which 
prepared the estimate included in its number two representatives of the 
Department of Commerce, F. M. Surface and E. G. Monrgomery, who 
at all events shared in the work, whether they ‘‘sanctioned”’ it or not. 

3. There thus seems to be a conflict of evidence or opinion as between 
the two Departments, while members of both have officially joined in 
making predictions. As to just where the ultimate responsibility for the 
various forecasts or reports is located, few are much concerned. Injustice 
may have been done by currespondents in attributing responsibility for 
estimates to the Department of Commerce or in suggesting that given 
steps were taken with its sanction. The statement by a representative 
of one Department that such estimates were prepared, or that there are 
errors in the figures which must be allowed for by the other and by the 
public at large, however, affords basis for doubt and tends to throw the 
market into confusion. 

Now, this is not a matter tor the display of heat or passion. ‘The Govern- 
ment is clearly responsible for the publication of erroneous and unwarranted 
cotton estimates, forecasts and reports. It has been so responsible for 
years pasi. Beginning twenty years ago with the notorious cotton scandals 
in the Department of Agriculture and continuing through the early history 
of the Census office as a permanent bureau of the Department of Com- 
merce, where the incorrectness of the ginning figures fairly startled the 
country, the Government has been periodically and steadily publishing 
false figures. Two years ago there was an enormous error (so admitted 
by the Department of Agriculture itself) in acreage and in estimated yield. 
This year there comes the surprising discrepancy to which reference is now 
made. All this antedates Mr. Hoover himself by many years. 

But it is a public question. As such it deserves discussion with a view 
to correction. The ‘‘Journal of Commerce” has steadily maintained the 
position that the forecasting of yields, production, stocks and other eco- 
nomic matters were quite outside of Government responsibility and that 
such action was an injury to the community and nota help. It adheres 
to that position to-day. In the work of the Department of Agriculture, 
for instance, the definite forecasting of crop yields is atsolutely unjustifi- 
able. The department perhaps is warranted in doing its utmost to get 
percentage figures as to the condition of the crop, obtaining them from as 
many sources as possible and publishing them for what they are worth, 
leaving the public then to draw its own conclusions. 

Moreover, in so doing the utmost care should be taken to avoid the 
slightest suggestion of official forecast or responsibility for the conclu- 
sions or inferences which may be drawn by the public. As for the issuance 
of sheer forecasts or conjectures based on opinion and without any explana- 
tion of the basis upon which they are made, action of the sort is wholly un- 
justifiable. It cannot be defended by any use of logic and no one ought to 
attempt it. The time has fully come to rectify our Government statistics, 
eliminate all use of conjecture and forecast and prevent the turther conflict 
of epinion and statement between departments or bureaus on any subject. 


“In publishing Secretary Hoover’s letter to it on May 28 


the “Journal of Commerce’ said: 

A new contribution to the discussion of recent cotton figures was furnished 
yesterday by Herbert Hoover, Secretary of Commerce, who in a telegram 
called attention to comment recently appearing In this newspaper with 
reference to a reported discrepancy between carryover figures relating to 
stocks of cotton said to have been published by the Department of Agricul- 
ture and the Department of Commerce, respectively. The reports in ques- 
tion refer to the statement of Dr. W. R. Meadows of the Department of 
Agriculture, who discussed the prospects of the probable carryover at the 
recent convention of cotton manufacturers in Richmond. 


Mr. Hoorer’s Telegram. 

Mr. Hoover's telegram was as follows: 

Washington, D. C., May 22 1923. 
Editor of the ‘*‘Journal of Commerce” 

Sir —My attention has been called to your editorial of yesterday on ‘‘Cot- 
ton Error,” the entire misrepresentation of which I am totally at a loss to 
understand. Reference is made therein to ‘‘a committee of economists and 
others who lately put forth under sanction of the Department of Commerce 
an estimate of the probable carryover of cotton on July 1 next." This De- 
partment has sanctioned no such committee on cotton. It has made no 
statement which contains any reference to probable carryover of cotton on 
July 1 and has made no “forecast or coniecture on cotton.”” Therefore, 
your conclusion that there was an error of two million bales between the 
estimate of this Department and that of the Department of Agriculture as 
to probable carryover on July 1 is a complete fabrication, as no estimates of 
carryover have been made by this department and the criticism is absolutely 
unwarranted. I must protest against the continued misrepresentation 
of this Department in an editorial way, attributing to us actions and state- 
ment which have never taken place or been made, and I will be obliged if 
you will have the kindness to give this telegram its proper presentation In 
correction of your statement. 





(Signed) HERBERT HOOVER. 
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Reply to Mr. Hooter. 
The reply sent Mr. Hoover follows: 
New York, May 22 1923. 
Hon. Herbert Hoover, Secretary, Department of Commerce, Washington D. C.: 
Sir — Your wire this date. Editorial in question based on dispatches from 
Richmond and Washington appearing in this and other newspapers, and 
reporting speech of Dr. W. R. Meadows. Dispatches represented Depart- 
ment of Commerce as making statement as to carryover ot cotton and De- 
partment of Agriculture as making forecast of probable carryover, circulat- 
ing same under sanction of Department of Commerce. Reported namcs of 
economists and others who prepared estimate for Department of Agricul- 
ture include representative Department of Commerce. This appeared to 
indicate participation of your department in the statistical work. Glad 
to publish your telegram prominently and any other statement you may 
choose to make. No intention here misrepresenting or misjudging either 
department of yourself in any way. 
(Signed) EDITOR “JOURNAL OF COMMERCE.” 


As to the statement attributed to Dr. Meadows, of the 
Department of Agriculture, we take the following special 


Washington advices to the “Journal of Commerce’ May 18: 

Differences in the firures showing the foreign stocks of cotton account 
for the 2,300,000 bale discrepancy in the estimated carryover of cotton as 
sponsored by the Department of Commerce and as circulated by the De- 
partment of Agriculture. 

Dr. W. R. Meadows, of the Department of Agriculture, who told the 
American Cotton Manufacturers’ Association Convention at Richmond 
that he believed that there was a two-million-bale error in the estimated 
carryover as put out with the sanction of the Department of Agriculture 
on April 20, explained that the disparity in the estima es was due to the 
use of different totals showing the foreign holdings of cotton. He said that 
he was familiar with the statistics used by the Department of Commerce 
in estimating that the world carryover as of April 1 was approximately 
4,500,000 bales, but said he did not know upon what figures the economists, 
bankers and business men invited to interpret the available crop figures in 
view of the world outlook for agriculture had used in arriving at the predic- 
tion of a 6,800,000 bale carryover as of July 31. 

The error in the estimate, according to Dr. Meadows, was due to the 
inaccuracy of the tigures that the group accepted as to the stocks abroad, 
because the figures as to the domestic situation were substantially the same. 

Even in the estimates of the Department of Commerce, Dr. Meadows 
said, there is a possibility of error, as about 2,000,000 bales of the estimated 
4,500,000-bale carryover on April 1 represented stocks in foreign countries 
which had not yet reached the market. The Department cf Commerce, 
he explained, could not estimate with the same accuracy that it figured 
American stocks, because the same repcrting machinery was not set up in 
India, China, Peru and Mexico. 

There is no satisfactory way of determining the interior consumption of 
cotton in China, India, Mexico and Peru, he added, although it is known 
that itis rather heavy. Fcr instance, he pointed out that an allowance of 
375,000 bales was made for India. 

“It cannot be known whether or not perhaps as much as two million of 
the 4,500,000 bales will ever reach the market,”’’ he said. * ‘‘While I do be- 
lieve that the Department of Commerce estimate will be found to be accu- 
rate, there is this element of uncertainty, which frankly ought to be ad- 
mitted.’ 

When he was asked upon which figures those who framed the Depart- 
ment of Agriculture’s estimate of carryover relied, Dr. Meadows said that he 
did not participate in the matter in any way and, of course, could not say. 

Basis of Estimates. 

Officials of the Department of Agriculture have explained in the past that 
while the statement issued on April 20, showing that it was the intention of 
cotton growers to plant a 12% larger acreage in 19223 than they had in 1922, 
the interpretation of the ccttcn situation, in view of the world and domestic 
market conditions, was made by a group of economists, business men 
and bankers who were invited to come to Washington for this purpose. 

In this sense it was not an official publication. In the statement issued on 
Saturday April 21 this committee stated that a carryover of 6.800.000 
was indicated at the end of the present cotton season, on July 31. 

Thus far it has not been revealed how the group of economists estimated 
the foreign stocks of cotton. It was stated at the Department of Agri 
culture, however, shortly after the report was put out that the officials 
of the Department had laid before this committee all the data that it 
had and had asked the members to use their best jusgment as to how 
they should be interpreted, in view of world conditions. he 

The committee appointed by Secretary Wallace was composed of George 
E. Roberts, National City Bank; Carl Snyder, Federal Reserve Bank, 
New York City; Wesley C. Mitchell, National Bureau of Economic Re- 
search, New York Ci'y; B. M. Anderson Jr., Chase National Bank, New 
York City; E. N. Wentworth, research department, Armour & Co., 
Chicago; B. W. Snow, Bartlett-Frazier Co., Chicago; C. Reed, George 
H. McFadden & Bro., Philadelphia; Warren M. Person, Harvard Uni- 
versity; George F. Warren and F. A. Pearson, Cornell University: Thomas 
S. Adams, Yale; H. A. Wallace, Secretary Corn Belt Meat Producers’ 
Association, Des Moines; H. W. Moorehouse, American Farm Bureau 
Federation; H. C. Moulton, Institute of Economics: Walter W. Stewart, 
Federal Reserve Board, Washington; Frank M. Surface and E. G. Mont- 
gomery, Bureau of Foreign and Domestic Commerce; William T. Foster, 
Pollack Foundation for Economic Research. 


Purpose of Committee. 


The Department said the committee had been appointed to consider 
the agricultural outlook and to prepare a statement which would provide 
a basis upon which a readjustment might be made by the farmers to meet 
the situation in time to prevent reverses. 

The committee in arriving at an estimated carryover of 6,800,000 bales, 
stated that it was “largely of foreign short staple cotton.”’ 

In view of the stir that Dr. Meadows’s statement created, it is believed 
here that some statement will be forthcoming as to the sources from which 
the Department of Agriculture produced the statistics that were laid 
before the committee. 


One of the criticisms of the differing estimates—from 
G. D. Moulson of the Committee on Statistics of the New 
York Cotton Exchange—appeared as follows in the “Journal 
of Commerce” May 21: 

Although cotton brokers were disinclined to enter into any detailed dis- 
cussion regarding the admission of Dr. W. R. Meadows, of the Department 
of Agriculture, that there was a possible error of 2,000,000 bales in the 
estimate of the world carryover of cotton given out by the department 
as of April 1, the opinion was expressed that the repeated errors in crop 
reports by Government departments would tend to destroy confidence 
in these reports and give rise to the fear that some persons were interested 





in influencing markets by predictions of future conditions. One of those 
who consented to be quoted was G. D. Moulson of the committee on sta- 
tistics of the Cotton Exchange, who said: 

“Any announcement that the world’s indicated carryover of cotton will 
be thus and so is simply ridiculous and might lead to wild speculation. I 
certainly would not venture to estimate the foreign carryover. On April 1 
the Department of Agriculture said the amount of American cotton in the 
world was some 6,000,000 bales, and that the consumption of American 
cotton for the eight months ended April 1 was about 9,000,000 bales, 
which would mean approximately 13,500,000 bales for the year, allowing 
a consumption of 4,500,000 bales for the last four months. This would 
leave 1,500,000 bales for carryover. 

Sources of Information. 


‘‘At the season of the year in which the report was put out, in order to 
estimate the carryover of American cotton in the United States on Aug. 1, 
it is necessary to base the prophecy on three hypotheses: first, that the Cen- 
sus Bureau reports on the quantity of cotton grown during the past three 
years are accurate; second, that exports will reach a certain problematical 
figure; third, that American mills will consume a certain definite quantity 
of cotton, which in the very nature of things is an unknown factor. The 
Census Bureau reported 40,000,000 spindles operating on a single-shift 
basis in the month of March: but no one can say what curtailment may be 
put into effect during the remainder of the year. 

‘What can be the object of dealing with future conditions in this or any 
other market, unless it be to disturb the trade? In the cotton market there 
are three general sources of information—the various departments of the 
Government, statistics compiled by this and other Exchanges, and data 
collected by individuals, or private concerns. For many years the trade 
has relied upon facts and figures from the Department of Agriculture and 
the Census Bureau; but lately the Department of Commerce has taken to 
issuing reports and predictions. 

Might Cause Heavy Losses. 

“It will be recalled that on May 1 1922 that Department issued an esti- 
mate which placed the carryover of American cotton on Aug. 1 1922 at 
4,291,000 bales. In November the actual carryover was estimated as 
being 5,123,000 bales, a discrepancy of more than 800,000 bales. Where 
the totals are large, an error of this kind is not of such vital importance 
as it wuuld be in a season like the present, where a few hundred thousand 
bales might easily make a difference of many cents per pound in the market 
price of raw cotton. In addition to routine reports of the Department of 
Agriculture, where an underestimate of 1,800,000 bales, such as occurred 
two years ago, the cotton trade is frequently called upon to adjust itself to 
these very misleading predictions and trade prognostigations by the Depart- 
ment of Commerce. 

‘“‘As though this were not enough, we have had a report of a special com- 
mittee compiled by economists and statisticians on the cotton situation and 
outlook. Though the Department of Agriculture, with its staff of trained 
experts, miscalculated the acreage planted to cotton in 1922 by several 
million acres, as of June 25, after planting was completed, this committee 
again attempts to forecast the acreage of 1923 on April 12, before one-tenth 
of the cotton had been planted. 

“The contemplated acreage was placed by an unofficial committee at 
12% increase, and the statement was made that the cotton acreage har- 
vested in 1923 would be 36,888,000. But the Department of Agricultur, 
stated on Sept. 1 last year that the area under cultivation was 34,485, 
acres, which, with a 12% increase, would make over 38,600,000 acres. 

‘‘Now it can readily be seen that if consumers of cotton had taken these 
estimates at their face value the trade might have been shaken to its founda- 
tions. Repeated errors in these reports, however, have made the trade 
cautious. Dependable statistics show the American visible supply tw be 
1,624,000 bales, as compared with 3,162,000 bales last year, and the general 
visible supply to be 3,327,000 bales, as against 5,256,000 bales last year, 
which indicates sound conditions in the market. 


Estimates Premature. 


“Any estimates of cotton acreage before cotton planting is finished, say 
about the middle of May or the first of June, are absolutely valueless and 
misleading, and can only be demoralizing in their effect. ‘There is no way 
of telling with any degree of accuracy what the area of cotton planting is 
before June, and that is why the Government delays its report on acreage 
until July. The recent report on the intention of the farmers to plant, 
issued on April 12, was worse than useless. 

_ rhe New York Cotton Exchange spends thousands of dollars yearly in 
collecting reliable statistics. Its figures are based on the figures of Secretary 
Hester of the New Orleans Exchange, who estimates the invisible carryover 
each August, and the reports of the Census Bureau on the amount of cotton 
ginned, American consumption each month and stocks held by mills. 
{In this reference to the New Orleans Cotton Exchange Mr. Moulson has 
obviously been misquoted, as it is well known everywhere that the New 
York Cotton Exchange gathers and compiles its own statistics.—Editor.] 

‘‘With this basis it is possible for us to compile accurate figures on visible 
and invisible statistics of American cotton. No such machinery exists for 
the compilation of foreign figures, so that all we can do is to give the visible 
supply, such as stocks at the ports and in the various European markets, 


Shows Foreign Conditions. 

‘‘As regards foreign conditions, the only reliable statistics are those of 
the Master Spinners’ Federation of Great Britain, which cover the stocks 
held by European mills, visible and invisible. For the six months ended 
Jan. 31 1923 the Federation reported world consumption of 10,192,008 
bales and world stocks of 4,460,.933.”’ 

Other brokers said they would like to have some details as to just how the 
group of economists called in by the Department of Commerce had arrived 
at the estimate of the carryover and expressed the belief that the Govern- 
ment machinery was inadequate for such a task. 


According to the Richmond “Despatch” of May 18, 
severe criticism of the Department of Agriculture marked 
the session of the American Manufacturers’ Association 
held the previous day. The “‘Despatch”’ said: 


D. M. Jones of Gastonia, No. Caro., in a report on the ‘Cotton Standards 
Act,’ attacked the measure and placed the blame for it upon the De- 
partment. 

‘‘I want to say that if something is not done to curb the activities of 
the Department of Agriculture, most of us will live to see both the cotton 
planter and the manufacturer go on the rocks,’’ he exclaimed. 

He declared that the reports issued by the Department relative to the 
cotton crop were grossly exaggerated, and that they only served to aid 
the speculator in bringing down the price to the detriment of the farmer 
and manufacturer. 

Missed Figure by Millions. 

‘“"The latest report, which came out April 21, gave for this year an 
increase in acreage of 12%, which meant that there would be planted 
nearly 39,000,000 acres in cotton this year,”’ he stated. ‘‘Last year the 
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Department made a guess on June 25 and missed it several million acres, 
= Heo that time the planting was over, while now only 25% has been 
plan "es 

He attacked the Department on the ground that it institutes new cotton 
standards every year, to the detriment of all engaged in the cotton business, 
He stated that the ‘‘Cotton Standards Act’’ aimed to force foreign countries 
to adopt these standards. He concluded that the entire Act is ‘‘worthless 
in so far as it will help the cotton planter or the cotton manufacturer.” 


As to overtures which have been made for a recount of 
the cotton figures, we quote the following from the “Journal 
of Commerce” of the 24th: 


Strong interest is being expressed by cotton planters, traders and ware- 
housemen in the current figures of the Department of Commerce and the 
Department of Agriculture with regard to carryover crops. Members of 
Congress, it is understood, have communicated with the Department of 
Commerce and Department of Agriculture with a view to supplying such 
data for the rectification of figures as practicable. According to one well- 
known member who is largely interested in cotton, it is a very important 
matter to have the two facts known. 


Some Neglected Points. 


Among the important points which it is believed are being neglected in 
making up the figures issued by the Government are the following: 

First. Amount of cotton in the world. 

Second. Quantity of linters counted as cotton. 

Third. Quantity of tenderable grades of cotton—and hence the quality 
ef non-spinnable cotton, &c. 

Fourth. The amount of cotton that was turned over to factors, to be 
settled for at a future date. 

Fifth. Quantity of cotton burned, sunk, and otherwise destroyed. 

Sixth. Quantity of rotten cotton that has been separated from the bales; 
and any other facts going to ascertain the exact quantity on hand, and 
whether or not these deductions have already been made during the fiscal 
year from time to time. 

Seventh. As to the 2,000,000 bales difference in the quantity on hand. 


Some Other Important Points 


The President of the Cotton Warehouse Co. suggested the following 
sources of error which further tend to vitiate Government figures: 

“A large quantity of the stock on hand has been brought over for the last 
two or three seasons and perhaps some of it longer. Often this cotton is 
kept in the country a long time before it is placed in warehouses, and when 
so placed it is damaged and marked ‘as is.’ A great deal of it no doubt 
will have to be picked or sorted, as we call it. 

“In getiing up your data I beg to call your attention also to a practice 
which has grown up in the South during the last few years of owners of 
cotton turning it over to factors, to be settled for at a future date, so many 
points on or off the future market, and these contracts have been renewed 
from time totime. I know of some that have been carried eighteen months. 
I wonder when this cotton is Counted as sold—whether at the time it is 
turned over to the factors or whether at the time it is settled for? Possibly 
this cotton bas been delivered to mills or exported and has long since been 
consumed. 

“Furthermore, it would be interesting to know the number of bales that 
are tenderable on contract. 

“*Is there an accurate count of the stock of cotton on hand at the mills? 
How often is this made? 

“*I also notice in the press where a large part of cotton in storage has been 
sold but not delivered. I am sorry the information herein sought could 
not have been made earlier, so that our planters could have regulated their 
acreage. Conditions in the South are now such that cotton cannot be 
grown for the price quoted for the next crop.”’ 


Recount and Revision Needed. 


A recount and revision of the cotton figures issued by the Department of 
Commerce and the Department of Agriculture is now regarded as vitally 
necessary in order to eliminate errors and it is stated on the authority of 
experts that such a revision would show a result widely different from 
that which has been published by any of the Government bureaus and 
departments. There is no disposition to question the honesty of the 
estimate that has been made, but it is firmly believed that inaccurate, 
inadequate and insufficient information has led to blunders and discrep- 
ancies which have hurt the effect of the reports and tended to damage the 
market situation. 








United States Supreme Court in Public Utility Ruling 
Holds Cost of Reproduction Must Be 
Considered in Rate Making. 


A ruling to the effect that rates for public service corpo- 
rations which fail to take into consideration the cost of re- 
production at prevailing prices will not be approved by the 
United States Supreme Court as now constituted was ren- 
dered by that Court on May 21. Justice McReynolds 
delivered the opinion of the court, which was handed down 
in the case brought by the Southwestern Bell Telephone Co. 
in Missouri. The court’s decision to adopt a rule making 
reproduction costs an essential element in determining 
whether rates are confiscatory brought a dissenting opinion 
from Justice Brandeis, in which Justice Holmes joined. 
From the press dispatches from Washington we give the fol- 


lowing account of the court’s findings: 

“It is impossible,”’ the majority opinion said, “‘to ascertain what will 
amount to a fair return upon properties devoted to public service without 
giving consideration to the cost of labor, supplies, &c., at the time the in- 
vestigation is made. An honest and intelligent forecast of probable future 
values, made upon a view of all the relevant circumstances, is essential. 
If the highly important element of present. costs is wholly disregarded, such 
a forecast becomes impossible. Estimates for to-morrow cannot ignore 
prices of to-day.”’ 

It must not be forgotten, the court added, “‘that while the State may 
regulate with aview to enforcing reasonable rates and charges, it is not 
the owner of the property of public utility companies and is not clothedwith 
the general power of management incident to ownership.” 

Asserting that advocates of reproduction cost as an element of rate 
making would find its application harmful to the public utilities when the 
cost of material and wages were lower, Justice Brandeis suggested as a 
preferable basis the money invested in the enterprise. Urging the court 
to “lay down a rule which will establish such a rate basis and such a measure 





of the rate of return deemed fair,”’ he criticized his colleagues for leaving 
many of the elements to be determined by the opinion of experts, instead 
of making rates dependent upon ascertainable facts. 

While contending that reproduction costs as an essential element in rate 
making are better than the old tests—selling price or net earnings—the 
minority insisted that ‘‘where the financing has been proper, the cost of 
the utility of the capital required to construct, equip and operate its plant, 
should measure the rate of return which the constitution guarantees oppor- 
tunity to earn.’’ Such a rule, it added, would make rates based on facts 
and not on opinions. 

Under the rule which the court adopted the value for rate making pur- 
poses, the minority insisted, ‘‘must ever be an unstable factor.’’ ‘The public 
utilities, it was added, would have the courts adopt reproduction cost or 
prudent investment as the measure of rates,’’ ‘‘whichever is the higher.” 

Rates and charges of the Southwestern Bell Telephone Co. in Missouri, 
as fixed by the Public Service Commission of Missouri, were set aside by 
the Supreme Court. 


We also quote from the “‘Wall Street Journal’’ of May 24, 
the following relative to the Court’s conclusions: 


After discussing the earlier valuations placed upon the company’s property 
by the commiss on, which reached a total of $9,340,000 in September, 1916, 
the decision finds that between that date and June 30 1919, additions were 
made to the properties which added to the original valuations gave $11,- 
003,898 as the base sum used by the commission for the estimates under 


consideration. 
Must Consider Price Levels 


“Obviously,’’ the decision says, ‘‘the commission undertook to value 
property without according any weight to the greatly enhanced costs of 
materials, labor, supplies, &c., over those prevailing in 1913, 1914 and 1916. 
As a matter of common knowledge these increases were large. Competent 
witnesses estmated then at 45 to 50%. 

‘“Witnesses for the company asserted, and there was no substantial evi- 
dence to the contrary, that excluding cost of establishing the business the 
property was worth at least 25% more than the commission’s estimates, 
and we think the proof shows that for the purposes of the present case the 
valuation should be at least $25,000,000. 


Return Was Inadequate. 

“After disallowing an actual expenditure of $174,048 60 for rentals and 
services by the American Telephone & Telegraph Co. and some other items 
not presently important, the commission estimated the annual net profits 
on operations available for depreciation and return as $2,828,617 60, 
approximately 11 1-3% of $25,000.000. That 6% should be allowed for 
depreciation appears to be accepted by the commission. Deducting this 
would leave a possible 51-3% return upon the minimum value of the 
property, which is wholly inadequate considering the character of the 
investment and interest rates then prevailing. 

‘‘Important item of expense disallowed by the commission, $174,049, is 
55% of the 4%% of gross revenues paid by plaintiff in error to the Ameri- 
can Telephone & Telegraph Co. as rents for receivers, transmitters, induc- 
tion coils, &c., and for licenses and services under the customary forms of 
contract between the latter company and its subsidiaries. 44% is the 
ordinary charge paid voluntarily by local companies of the general system. 
There is nothing to indicate bad faith. Sofar as appears, plaintiff in error’s 
board of directors has exercised a proper discretion about this matter 
requiring business judgment.”’ 


Stating that the above decision of the Supreme Court had 
been widely commented upon in Philadelphia in connection 
with the valuation proceedings of the Philadelphia Rapid 
Transit Co., the “Public Ledger’’ of that city on May 23 


added in part: 

The P. R. T. bases its final valuation estimate of $316,423 ,557 largely 
upon the present price of labor and of materials. The city of Philadelphia 
puts a much lower figure, approximately $125,000,000, based largely 
upon original costs. 

In the absence of the full text of the Supreme Court ruling, delivered in 
the case of the Southwestern Bell Telephone Co. in Missouri, City So- 
licitor Smyth withheld comment yesterday upon its application to the 
-. a ee 

Coleman J. Joyce, counsel for the transit company, considered the 
decision a bulwark for the company’s contention that reproduction cost 
was a most important basis for valuation. 

He said the opinion of the Missouri case, delivered by Justice McReynolds, 
substantiated the P. R. T. procedure in its own valuation case. 

Mr. Joyce expressed particular interest in that part of the opinion 
limiting the authority of a Public Service Commission to reduce a rate 
once established upon a proper basis. He referred to such action taken 
by the Public Service Commission in New York with respect to a telephone 
company. 

Considers It a Warning. 

Mr. Joyce construed the following excerpt from Justice McReynolds, 
opinion to be a warning against such practice: 

‘‘It must not be forgotten that while the State may regulate, with a 
view to enforcing reasonable rates and charges, it is not the owner of the 
property of public utility companies, and is not clothed with the general 
power of management incident to ownership.” 

All the Philadelphia Rapid Transit testimony relative to present re- 
placement cost of its property has been admitted in evidence by Com- 
missioner S. Clement Jr., who has been conducting the valuation case 
three years. What effect the entire Commission will give to the calcula- 
tions made upon that basis is yet to be determined. The Commission 
will convene here for a public hearing in the rate case on June 7, and all 
viewpoints will be heard then. 

Dr. Emory R. Johnson, Dean of the Wharton School, of the University 
of Pennsylvania, an expert in the transportation field, said there was 
nothing startling in the Supreme Court opinion making duplication costs 
a vita] factor in determining valuation. 

**I do not see how such a factor could be disregarded,’’ he declared. 








John H. Fahey Joins Staff of New York “Evening 
Post”? as Publisher. 


The New York “Evening Post” made the following an- 
nouncement in its issue of May 24: 


Th New York “Evening Post’’ announces that Mr. John H. Fahey 
joins its staff as Publisher. 

Mr. Fahey is well known in business and newspaper circles as a former 
President of the Chamber of Commerce of the United States, former 
Publisher of the Boston ‘‘Traveler,’’ and former Vice-President of the 
Associated Press. He has been active in newspaper work for many years 
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and is at present the owner and publisher of the Worcester ‘‘Evening 

Post" and Manchester (N. H.) ‘‘Mirror.’’ Mr. Fahey will take up his 

duties as Publisher of the Mew York ‘‘Evening Post’’ on June 4. 
EDWIN F. GAY, President. 








Maintenance of Way Men Ask Wage Increases—-Some 
Granted. 

Fifteen thousand maintenance of way workers employed 
by the Illinois Gentral, Yazoo & Mississippi Valley and Chi- 
cago Memphis & Gulf Railway companies recently filed re- 
quests with the United States Railroad Labor Board for 
wage increases ranging from 10c. to 13c. an hour. This new 
pay increase would entail a total additional annual expendi- 
ture of more than $5,000,000. 
of the same classification working 
eago Great Western Railroad for 

Si4c. to 15¢. an hour, or an 
$780,000, have also reached the Rail Board to be docketed 
for an early hearing. 

Six railroads have notified the Labor Board that they 
have increased the pay of ‘27.000 maintenance of way work- 
ers from one to three cents an hour. The roads are: Bur- 
lington, Gulf Coast, Ilinois Central, Maine Central, Phila- 
delphia & Reading and Bangor & Aroostook. 
men of the Louisville & Arkansas road filed application for 
A 11 to 15 cents an hour increase. 


along the line of the Chi- 
advances ranging from 


The Board has set June 11 for hearing petitions of main- | 
renance men for wage advances where agreements have not. 


been reached. 
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Signalmen Seek Wage Increases on Seventy-Five 


Railroads. 


Wage negotiations which involve an annual expenditure of 
approximately $4,500,000 and affect 15,000 men, have been 
requested of 75 carriers by the Brotherhood of Railroad Sig- 
nalmen of America, D. W. Helt, President of the union, an- 
nounced at Chicago on May 25. The request, which went to 
the railroads about May 15, is based on arguments that the 
cost of living has increased since July 1 1922, the date of the 
latest cut received by the union men through a Labor Board 
decision, and that men engaged in similar lines of work out- 
side the railroad have received increased pay. Should the 
carriers grant the increases ranging from 12 to 18 cents an 
hour, retroactive to July 1 1923, Mr. Helt said, the war-time 
wage of the men would be virtually restored. 








Philadelphia & Reading RR. Telegraphers Get Wage 
Increase. 
The Philadelphia & Reading Railroad notified the Rail- 
road Labor Board on May 24 that it had granted wage in- 
«creases to telegraphers of from 3 to 10 cents an hour. 








All Embargoes on New York New Haven & Hartford 
Removed. 


The New York New Haven & Hartford Railroad has lifted 
all embargoes on east-bound freight, including the limitation 
of anthracite coal shipments to New England, which had 
prevailed since the fuel shortage of last winter. The order, 
which was announced May 18, removes he regulation of an- 
thracite through the Campbell Hall Gateway, near Pough- 
keepsie, which limited to 100 cars a day the amount to be 
accepted from connecting roads. Removal of the congestion 
which afflicted all Eastern roads last winter, improvement 
of equipment and the more equitable distribution of freight 
along the limes made it possible to lift the embargo, said New 
Haven officials. The summer demand for anthracite in New 
England has already set in, they reported, dealers being un- 


able to supply more than a portion of the coal for which they 
had orders 








Foreign Holdings of United States Steel 
Corporation. 

The foreign holdings of both common and preferred shares 
of the United States Steel Corporation have undergone 
further reduction, according to the figures for March 29 1923, 
recently made public. The holdings abroad of common 
stock amounted to 239,310 shares on March 29 1923, as 
against 261,768 shares on Dec. 31 1922. The foreign hold- 
ings of preferred shares, which on Dec. 31 1922 stood at 
121,308, on March 29 1923 were but 119,738 shares. Con- 
trasted with the period before the war, the shrinkage in 
foreign holdings of common stock, which now, as stated. 


amount to only 259,310 shares, on March 31 1914 aggregated 


kequests from 2,500 employees | 





approximate annual total of | 


| Germany 





Maintenance | 





1,285,636 shares. The foreign holdings of preferred now 
total 119,738 shares, as contrasted with 312,311 shares 
on March 31 1914. 

Below we furnish a detailed statement of the foreign hold- 
ings at various dates since Dec. 31 1914 to the latest period: 


FOREIGN HOLDINGS OF SHARES OF U.S. STEEL CORPORATION 
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In the following table is shown the number of shares of 
the Steel Corporation distributed as between brokers and 
investors on March 29 1923 and March 31 1922: 


Common— 
Brokers, domestic and foreign 
Investors, domestic and foreign 
Preferred— 
Brokers, domestic and foreign 224,961 
Investors, domestic and Seielen 3,377 ,850 


The following is of interest as it shows 
brokers and investors in New York State: 
Common— Mar. 29 Pa Ratio. Mar. 31 1922. ne. 


22.69 919,526 
1,194,450 23.49 1,287 ,605 25.33 
5.41 
40.54 


. lio. 
1,168,713 22.99 
3,914,312 77.01 


230,654 6.41 
3,372,157 93.59 


the holdings of 


3,749,141 


91,080 5.30 
1,471,971 


194,974 


40.85 1 460,757 








Wages Increased by Pennsylvania and Other 
Railroads. 

Increases in railroad wages to employees of five railroads 
were confirmed in New York on May 22 by those roads who 
had representatives here. Central Railroad of New Jersey 
increases were announced as follows: Maintenance of way 
men, 3 cents an hour to 40 cents an hour; merchanics and 
helpers, from 2 to 4 cents an hour; station foremen, $5 a 
month; pier laborers of New York, 2 cents an hour; station 
freight laborers, 2 cents an hour. All are retroactive, some 
effective on April 9. It was estimated that the aggregate ad- 
vance in wages on the five roads, namely the Philadelphia & 
Reading, the Bangor & Aroostook, the Central of New Jer- 
sey, the Lake Superior & Ishpeming Railway and the Penn- 
sylvania would amount to $2,250,000 a year. 

With reference to the action of the Pennsylvania on wages, 
press dispatches from Chicago on May 21 had the following 
to say: 


Increases in pay amounting to about $4,000,000 a year have been granted 
to 55,000 shopmen of the Pennsylvania RR., it was learned here to-day. 

The raise in pay, retroactive to May 1, affects allshop employees through- 
out the Pennsylvania System, according to information here. The hourly 
increase is three cents in Chicago and two cents outside the city, the higher 
rate of increase here being due to higher living costs computed for shopmen 
here. 

The new rates of pay will be 75 and 76 centsan hour. The Pennsylvania 
System reached the agreement with representatives of its company organiza- 
tion of shopmen, it having two years ago declined to allow the Railway 
Employees’ Department of the American Federation of Labor to represent 
its employees. This act provoked a controversy with the Railroad Labor 
Board, whose scale for shopmen at present is 70 cents. 

The Pennsylvania also is negotiating wages with its clerks and freight- 
handlers and recently announced an increase amounting to $300,000 a year 
for maintenance of way employees of the Northwestern region. 








United States Coal Commission to Ask Lower Railroad 
Freight Rates on Hard Coal. 


John Hays Hammond, Chairman of the Federal Fact- 
Finding Coal Commission announced on May 18 that recom- 
mendations for lower railroad rates on anthracite coal will 
be made to the Inter-State Commerce Commission. Although 
the members of the Commission have not prepared their re- 
port on the anthracite industry, Chairman Hammond indi- 
cated that they were nearly a unit in considering railroad 
rate reductions necessary in the interest of the consumer. 
Rates on anthracite are considerably higher for equal dis- 
tances, Mr. Hammond said, than the rates on bituminous 
coal, although railroads perform almost identical service in 
transporting the two commodities. In addition, he said a 
large part of the anthracite is sold in competition with the 
bituminous , and, in the opinion of the Commission, the facts 
justify a recommendation to the Inter-State Commerce Com- 
mission and the railroads for a general reduction in anthra- 
cite rates. 








Settlement of Accounts with Director-General of 
Railroads. 


The following shows the account of the Director-General 
of Railroads with the carriers as of May 1 1923. It will 
be observed that out of a total of $510,583,150 securities 
acquired by the United States Government for additions 
and improvements made during the period of Federal 
control of the railroads and for loans made to them, $312- 
703,350 have ben sold or redeemed, leaving $197,879,800 
on hand May 1 1923. Details of this latter amount appear 
on page 4 of “Railway and Industrial Section” of even date. 


Definitive Railroad Securities Held by U. 8S. Railroad Administration— 
Director-General of Railroads—May 1 1923. 
Definitive securities on hand Nov. 1 1922 
Additional securities taken up to and including May 1 1923: 
Funding notes, $3,850,000; bonds, $1,410,000 


$505 323,150 
5,260,000 


,$510, 583,150 
Less—Eq trust ctfs. sold (incl. payment of notes at 
Aor ey ' $310,123,350: bonds redeemed, $155,000; pay- 
ment on funding note, $25,000, and receivers’ ctfs. 
funded, $2,400,000 "*” 312,703 ,350 
$197 879,800 


Definitive securities on hand May 1 1923 











Claims of Carriers Settled to May 1 1923. 
Total claims of carriers settled [out of an estimated $1,000,- 


Net amount paid [by U. 8S. i} 
aforesaid amount ori ] 


Mileage of roads sett] vot 


od 45,948,786 
'$172,390,542 


in Bam gap [being 23.11% o 
aim 
{out of a total of 241,856] 193,810 


The U.S. Sg ge as of May 1 1923 reported: 


Total ah aye by U. S. Under Sections 204, 209, 210 and 212 of — 
tion Act of 1920, Aggregating $795, 879, ‘580 to Apr. 30 1923. 


(a) (Sec. 204, as amended by Sec. 
during Federal control: 


(1) Final pay ments, incl. partial payments se Bre 
payments to carriers as to whi 


(2) Partia 
final payment has not 
I.-S.C. Commis-ion 


(6) (Sec. 209, as amended phy 212) For 
months after 


operating income for first 


212) For reimbursement of deficits 


reviously matic... $5,463 ,.285 
a certificate for 


been received by the Treasury from the 


962,438 
aranty in respect to railway 


ederal control: 


(1) Final payments, including advances and partial payments 


previously made 


2142,385,846. 


(2) Advances to carriers as to which a certificate for final pay- 
ment has not been received by the Treasury from the I.-S. C, 


Commission 


"203, 232,422 


(3) Partial payments to carriers as to which a — for final 


payment has not been received, as stated abov 


112,535,922 


c) (Sec. 210) For loans from the revolving fund « of $300 ,000,- 


0 therein provided 


331,299,667 


z The roads to which final payments have been made by the Treasury 


of the guaranty under Sec. 209 and the nanan amounts severally d 
to them on the guaranty including advances an 


ly made are as follows: 
Alabama Central Ry 
Alabama Miss.ssippi RR., 


Alabama Northern Ry__.. 
Ann Arbor RR 
Apal: chicola Northern RR. 
Asheville & Craggy Mount- 
ain RR 
Aransas Harbor Term. Ry. 
Atlantic Northern Ry 
Atlantic & Western RR._. 
Atlantic & Yadkin Ry___- 
Bennettsville & Cheraw RR 
Bloomsburg & Sullivan RR. 
Blue Ridge Ry 
Boyne City Gaylord & Al- 
pena RR 
Bridgeton & Saco River RR. 
Brownwood No. & So. RR. 
Buffalo Rochester & Pitts- 
burgh Ry 
Bullfrog Goldfield RR 
Carolina & Northeast. RR. 
Carolina & Northwest. RR- 90,813 10 
a ae & Tennessee South- 
4,434 82 


Ountrad ‘a Georgia Ry___. 3,923 ‘924 32 
Cent. N. Y. Southern RR. 48 277 25 
Central West Va. & South- 

ern RR 8,574 89 
Central Vermont Ry 
Caarleston Terminal Co... ,351 8 
Cueseapeake & Ohio Ry... 4,378,841 30 
C i1esapeake Western Ry... 16 1 
Cuiic. & Eastern Ill. RR_.. 2,223,982 56 
C iicago Junction Ry 1,565,319 BIN 
Caic. Milw. & St. Paul Ry.23,111,528 05 
Caic. & Nor. Western RR.16, 533, "520 55 
Cuicago Peoria & St. Louis 

RR., a 

Chicago R.I 
Chicago R.I. ‘& Pacific Ry. 7, 725, 578 49 
Chicago St. Paul Minneap- 

olis & Omaha Ry 
Chicago Tunnel Co 
Chicago Warehouse & Ter- 


Chicago & West. Ind. RR. 
Cin. Ind. & Western RR_. 
Cincinnati Burnside & Cum- 


315, 261 85 
20,802 29 


1,224 19 
30,093 95 
1,904 43 
19,338 51 
64,751 33 
16,319 94 
2,961 03 
27,991 20 


63,871 17 
2,995 70 
6,551 27 


1, ey ,864 47 
17,553 99 


31 312 53 


46 ,806 40 
93,038 06 
662.081 00 


1,956 53 
17,024 11 


170,921 69 
15,827 79 
37 ,548 74 

7,623 67 
72,392 58 
18,040 86 


1 415,453 32 
107 813 36 
116,678 28 
459 ,959 94 

70,166 99 
59,993 67 


Coal Belt Electric Ry 
Colorado Springs & Cripple 
Creek Ry., Receiver... 
Cumberland RR 
Danville & Western Ry--_. 
Deering Southwestern Ry- 
Delta Southern Ry 
Denison & Pac. Sub. Ry_. 
Denver & Rio Grande RR., 
Receivers 
Det. Bay City & West. RR 
Detroit & Mackinac Ry-_-_- 
Dul. South Sh. & Atl. Ry. 
Durham & Southern RR_. 
Electric Short Line Ry~_--_- 
Elec. Short Line Term. Co. 
El Paso & Southwestern Co. 
Emmittsburg RR 
a Columbia & Gulf 


3,158 
1,191,408 32 
,497 62 
71 480 05 
Flint R. & Northeast. RR. 
Fort Worth Belt Ry 
Ft. Worth & Rio Grande Ry 
Ft. Smith Subiaco & Rock 
Island RR 
Fourche River Valley & 
Indian Territory Ry__.- 
Frankfort & Cincinnati Ry- 
Fulton Chain Ry 
Galveston Wharf Co 
Georgia Fla. & Ala. Ry_-_- 
Georgia Northern Ry 
Georgia So. & Florida Ry_-. 
Green Bay & Western RR. 
~ Florida & Alabama 
y., 
Gulf Ports Terminal Ry_-- 
Gulf & Ship Island RR__-- 
Harriman & Northeast. RR 
Hartwell Ry 
Hawkinsville & Florida 
Southern Ry ey 000 00 
Hill City Ry ,942 98 
Illinois Cent. RR. & subs__13 689 ‘078 57 
Illinois Northern Ry 90,307 96 
Jefferson & Northw. Ry. -- 48.362 49 
Kansas City Clinton & 
Springfield Ry 86,228 29 
City Mexico & 
Orient Ry. of Texas._... 554,715 19 
City Mexico & 
Orient RR., Receiver... 478,904 17 
Kentwood, Greensburg & 
Southwestern RR 24,067 38 
Knoxville Sevierville 
Eastern Ry., Receiver... 22,280 07 
500 918 65 
375 O09 
384,750 94 
179,461 88 
8,104 28 
27,712 08 


251,885 67 
5,059 23 
19,413 43 


141,811 30 


253,684 92 
4,978 Ol 
425,969 75 
10,547 80 
6,739 89 


Lake Erie & Western RR-_- 
La Salle & Bureau Co. RR~ 
Lehigh & Hudson River Ry. 
Lehigh & New England RR. 
Liberty-White RR., Re 


ceiver 
Live Oak Perry & Gulf RR. 


54 88 | Moshassu 


Lakes R 
56 | Santa Maria Valley RR-__. 


partial payments previous 
Louisville & Nashville RR.$8 931, rt 69° 
Louisville & Wadley RR 19 78 
Lufkin Hemphill & Gulf Ry. 
Manchester & Oneida Ry_. 
Marion & Ry Valley Ry-__- - 
Marion & Southern RR-_. 
Maryland & Penna. RR-_. 
Maxton _ & South- 


1a's6t 76 
5,486 80° 
12,883 32 


2,923 72 
82,063 16 


7,406 04 
13,803 90° 
20,864 90 
19,139 63 

5,127,467 82 
283,581 46 
12,994 77 


74,629 28 
1, 30,735 85. 


206 78 
7,019 21 
3,675 81 


18,220 83 
1,543 ,961 30 


20,719 09 
366 ,555 93 


16 805 46 


R 
Middle Tennessee RR-. 
Mineral Range RR 
Minneapolis Eastern Ry. 
Minneapolis, St. Paul & 

Sault Ste. Marie Ry___. 
Mississippi Central RR... 
Mississippi Eastern Ry___. 
~~ River & Bonne 


Northampton & Bath RR. 36,899 06. 

Northern Alabama 69,711 61 

Northwestern RR. of South 
Carolina. 


15,186 15 


Peoria & Pekin Union Ry | 
Philadelphia & Reading Ry. 
Pickens RR 


Port 8t. Joe Dock & Ter- 
minal Ry 

Quanah j > A & Pac. Ry. 

Rapid City Black Hills & 


9,506 ,060 80 
3,239 47 


1,410 22 
72,226 86 


23,685 30 


Ray & Gila Valley RR 

Rio Grande Southern RR 
Rock Island Southern Ry... 
Salina Nor. RR., Receivers 
San ~ weaead & Aransas Pass 


22 ,086 24 
556 ,354 39 
192,718 43 

36 534 OT 

10,513 78. 

7,424 66. 
20,374 23 
21,623 22 

8,286 69 


32,482 71 


Savannah & Statesboro Ry. 
Sharpsville RR., Receiver- 
Sioux City Terminal Ry-.. 
So. San Francisco Belt Ry- 
7 Merrill & Phillips 


y 

St. Joseph Belt Ry 
St. L. San Fran. & Tex. Ry. 
St. Louis-San Fran. Ry... 
Susquehanna & N. Y. RR. 
Sylvania Central Ry 
Tallulah Falls Ry 
Tennessee Ala. %i Georgia 

RR., Receiver 
Term. RR. pron of St. L__ 
Trans- Mississippi Terminal 


40,979 24 


40,359 66 
1,693,960 75. 
186 ,950 23 
158,367 
2,043,041 77 


9,275 67 
214,104 25. 


Texas Short Line Ry... _- 
Toledo Peoria & West. Ry. 
Tonopah & Goldfield RR 
Ulster & Delaware RR_._.. 
Ursina & North Fork Ry... 
Tug River & Kentucky RR. 
Virginia Southern Ry 
Wabash Ry ' 
Union Freight RR 

Wadley Southern Ry 
Washington & Choctaw Ry. 
Wash. & Vandemere RR.. 
WatervilleRy - 

Western Allegheny RR 

W. Virginia Northern RR 
Wheeling & Lake Erie Ry. . 
Winfield RR 


Saeko sees 
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Wisconsin & Michigan RR- 
Wisconsin & Northern RR. 
Wood River Branch RR . 
Woodstock Ry 
Wrightsville & Tennille RR 
in RR 
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Settlements with Individual Carriers. 


The United States Railroad Administration reports that 
up to May 16 1923 it had concluded final settlement with 


a total 


of 363 railroads, 


including 41 short lines. 


The 


payment of these claims on final settlement was largely 
made up of balance of compensation due, but includes all 
other disputed items as between the railroad companies and 
the Administration during the 26 months of Federal control. 
The list of railroads with which settlements have been 


concluded is as follows. 


ments by the carrier to the Government. 


Complete List of Railroads with Which Setilements Have Been Concluded 
up to May 16 1923 


Abilene & Southern RR Co_. 
Akron & Barberton Belt RR 
Akroo Union vass Depot Co. 
Alabama Great Southern RR. 
Alabama & Vicksburg Ry..-- 
Albany Passenger Terminal Co 
Alton & Southern RR 
Amer Refrigerator Transit Co- 
Ann Arbor RR-.. S 
Arkansas & M emphis: 
Bridge & Terminal Co 
Asheville & Cragzgy Mtn Ry. 
Ashland Coal & Iron Ry 
Athcison Topeka & Santa Fe 
Ry & subsidiaries 
Atchison Union Depot & RR ‘ 
Atlanta, Birm & Atlantic Ry~_- 
Atlantic Coast tine RR 
Atlantic & Yadkin Ry 
Augusta Union Station Co. - 
Baltimore & Ohio Ri. 
Baltimore Steam Packet Co... 
Bangor & Aroostook Ry. 
Bath & Hammondsport RR_. 
Beaumont Wharf & Term Co- 
Belington & Northern RR... 
Belt Ry Co of Chicago 
Bennettsville & Cheraw Ry. 
Bessemer & Lake krie RR... 
Birmingham & Northwestern. 
Birmingham Terminal Co... - 
Blue Ridge Ry 
Boston & Maine RR 
Boston Terminal Co 
Buffalo & Susquehanna RR__- 
Buffaio Creek RR (trie RR 
and Lehigh Valley RR, as 
joint lessees) 
Buffalo Roch & Pittsburgh Ry 
Burlington Sou Chic Term RR 
Calumet Western Ry 
Camas Prairie KR 
Cambria & indiana RR 
Carolina Clinchfield & Ohio Ry 
Carolina & Northeastern RR. 
Carolina & Northwestern Ry-- 
Carolina & Tenn Southern Ry 
Central of Georgia Ry 
Central N Y Southern RR.-.-.- 
Central Union Depot & Ry 
Co of Cincinnati 
Charleston Terminal! Co 
Charleston & W Carolina Ry- 
Charlotte Monroe & Columbia 
RR 


Ry 


~-~——<« 


Chattanooga Station Co 
Chesapeake Steamship Co.... 
Chesterfield & Lancaster RR__ 
Chicago Burl & Quincy R&R... 
Chicago & Eaatern [llinois RR 
Chicago Great Western RR__- 
Chicago Heights ‘Terminal 
Transio?s RR Co...-.-cccce 
Chic Ind & Louisville Ry 
Chicago Juncilou Ry... ---.- 
Chicago Milw & Gary RR... 
Chicago Mliwaukee & St P Ry 
Chic N Y & Boston Refrig Co... 
Chicago & North Western Ry 
Chicago Peoria & St Louis RR 
Chicago River & Indiana RR. 
Chicago Rock Isi & Pacific Ry 
Chic St P Minn & Omaha Ry 
Chic Terre Haute & So E Ry 
Chic & Western Indiana RR. 
Cincin Findlay & Ft Wayne Ry 
Cincin Ind & Western Ry_.-.-- 
Cincin New Ori & Texas Pacific 
Clinton & Oklahoma West Ry 
Clyde & Mallery Steamship Co 
Colorado Midiand RR 
Colorado & Southern Ry... 
Columbi&s Union Station Co_- 
Columbus & Greenville RR _- 
Copper Range RK 
Cumberland & Penna RR-_-.-.- 
Cumberland Railroad 
Danville & Western Ry 
Dayton & Union RR 
Dayton Union Ry 
Delaware & Hudson Co 
Delaware Lack & West RR .. 
Delia Southern Ry 
Denison & Pacific Sub Ry... 
Denver & Rio Grande RR... 
Denver Union Terminal Ry... 
Des Moines Terminal Co... 
Des Moines Union Ry 
Detroit & Mackinac Ry 
Detroit & Toledo Shore L RR- 
Direct Navigation Co 
Duluth & lron Range RR-_.-.. 
Duluth Missabe & Nor Ry_-_. 
Duluth South Shore & Atl__.. 
Duluth Union Dep & Transf-_. 
Durham & Southern Ry 
Durham Union Station Co... 
East & West Coast Ry 
Eastern Steamship Lines 
Elgin Joliet & Eastern Ry... 
El Paso & Southwestern 
El Paso Union Pass Depot... 
Erie Terminals RR 
Escanaba & Lake Sup RR... 
Evansville & Indianapolis RR 
Fairchild & Northeastern Ry. 
Farmers Grain & Shipping Ce 
Florida Central & Gulf Ry____ 
Florida East Coast Ry 
Ft Dodge Des M & Sou RR. 
Fort Street Union Depot Co. 
Ft Worth Belt Ry 
Ft Worth & Denver City Ry. 


ignal Oil C 
Galv Houston & Hend RR__.- 


$150,000 | 
70,000 
14,000 
1,530.000 
275.000 
5.679 

385 900 
210,000 
600,000 


90,000 
5.500 


21,500,000 
7,500 
1 


5,500,000 
120,000 


820,000 
575.000 
19,986 
495 
140.000 
29,500 
3,050,000 
10,000 
1,825 
5,500 
2,470,000 
95 264 


465,000 


185,000 
1,000,900 
47,500 
7,378 
220,000 
70,000 
550,000 
15,000 
95.000 
5,000 
1,000,000 
42,500 


25,000 
90,000 
1,450,000 


15,000 
19,624 
62.403 
12,000 
8,000,000 
3.000.000 
1 600,000 


500 
150,000 
33U,.UUU 
200,000 

6,250,090 
375,000 
neon | 


45,000 
2,509 609 
1,200,000 

35,000 


450 ,QU0 |! 


18,000 
400,000 
525,000 

75,000 
162,224 
319,000 

eae | 


30,000 
130,000 
550,000 

12,000 


5,Q00U 000 
60,000 
13,000 


Geiventen Wharf Co 


| Georeia Florida & Ala Ry__. 


Georgia Southern & Fla Ry__. 

Csoi1dshboro Union Station Co _ 7 

Grand Trunk Ry of Canada 

(;reat Northern Ry 

Gt Northern Ry (exception 5)-_ 

Green Bay & Western RR- 

Guif Coast Lines (New Or- 
leans Texas & Mexico Ry). 

milf Mobile & Nor RR 

Meridian & Memphis RR__.- 

Gulf & Ship isiand RR 

Guif Terminal Co, T 

Gulf Texas & Western Ry_..- 

Hamilton Belt RR 

Hannibal Union Depot Co__._. 

Harlem Transfer Co 

Hariwell Ry 

High Pt Randleman Ashboro 
&c Southern RR 

Houston Belt & Terminal Ry. 

liousitoan & brazos Valley Ky- 


500 | Hudson & Manhattan RR... 


Mlinols Central RR 

Illinois Terminal RR _.. 
Indiana Harbor Belt RR 
Indianapolis Union Ry._____. 
International & Grt Nor Ry... 
Interstate Ry 

lowa Transfer Ry.......-... 
Ithaca Traction Corp__.. 

Jay Street Terwiinal 

Joliet Union Depot Co 
Joplin Union Depot Co 
Kankakee & Seneca RR_._. 
Kansas (‘ity Mex & Or RR... 
Kansas Oklahoma & Gulf Ry__. 
Keokuk Union Depot Co_____ 
Lavkawanua & Montro-e RR- 
Lake Erie & Eastern RR 

Lake Sup & [shveming Rv... 
Lake Sup Term & Transfer Ry 
Leavenworth Depot & RR _.- 
Leavenworth Terminal Ry & 


Lehigh & tiudson River Ry. 
Lehigh & New England RR.. 
Lehigh Valley RR 
Lexington Union Station Co.. 
Little Kanawha RR 
Lorain & West Virginia Ry__- 
Los Angeles & Salt Lake RR. 
Louisiana & Arkansas Ryv___- 
La & Miss RR Transfer Co__- 
Loulsiana Southern Ry 
louisville Hend & St L Ry-_. 
Louisv & Jeffersonville Bridge 
& RR Ro 
Louisviite & Nashville RR. 
' guisville & Wadley RR 
Macon Dublin & Savannah RR 
Macon lerminail Co 
Maine Central RR 
Manistique & Lake Sup RR_- 
Marion & Southern RR 
Marquette & e383 Vock & Nav 
Marsh Refrigerator Service__— 
Mather Humane Stock Trans- 
portation Co 
Maxton Alma & Southp’d RR 
Memphis Union Station 
Merchants & Miners Trans... 
Meridian Terminal 


Mineral Range RR 
Minneapolis kastern Ry 
Minnesota & Internat’! Rv_. 
Minneapolis & St Louis RR 
M St P & 8 Ste Marie Ry__. 
Mississippi Central RR____. a 
Missour! & Illinois B & B RR 
Mo & No Arkansas RR 

Mo Kansas & Texas Ry 
Missouri Pacific RR 

Mobile & Ohio RR 
Morgantown & Kingwood RR. 
Munsing Marquetie & 8 lb Ry 
Narragansett Pier EF 
Nashville Chatt & St L Ry... 
New England Steamship 

New Orleans Great North RR 
N Y Chicago & St Louis RR-- 
N Y Connecting RR 

N Y Dock 


500} N Y Ontario & Western 


Norfolk & 
Line RR 

Norfolk Southern RR 

Norfoik ‘lerminal | 

North Charieston Terminal. -- 

Northern Alabama Ry 

Nor Pacific Ry (exception 4) _-_ 


Portsmouth Belt 


U| Northern Pacific Ry 





Northern Pac Term of Oregon 

Northwestern Pacific Ry 

Ocean Steamship of Savannah 

Ogden Union Ry & Depot_-__- 

Old Dominion Steamship (Vir- 
ginian Nav Co included) -_- 

Ontonagon RR 

Oregon Electric Ry 

Oregon Trunk Ry 

Pacific Coast RR 


Pacific Fruit Express 

Peoria & Pekin Union Ry_-_-. 
Pere Marquette RR 
Philadeiphia Belt Line RR_-- 
Philadelphia & Reading Ry-_~-. 
Piedmont & Northern Ry..-. 
Pittsburgh & West Va Ry-_-_-. 
Pittsburgh Chartiers & You- 

ghiogheny 
Port Bolivar tron Ore Ry... 


000 | Port St Joe Dock & Term Ry... 


Bold-faced figures indicate pay- 


120,000 
59.000 
17 
250,000 
otha) 
91,054 
400,000 


800.000 


100,000 
575,000 
9 426 
40 000 
20 000 
10,000 
20,000 
24,000 


25.009 
11,500 
130.000 
750.000 
750 060 
50,000 
495,000 
765,000 
L0U JIU 
60,000 
7.20) 

8 000 
290.000 
2 207 
18,000 
8,000 
250 000 
1,410,000 
6,300 
4,00) 
110,000 
140,93) 
27 ,600 
10,000 


2,500 
225,000 
675.000 

4,600 000 
17.000 
1.160 
25,000 
800,090 
200,000 
33.231 

9) .UOV 
660,000 


3.100 
7, 003, wn) 


60 ,UUU 
21,000 


175,000 
14,9U0U 
10,000 
600,000 
70Z 
550,001 
140,000 
55 00) 
340.00 
1,250,000 
625,000 
220,000 
13,559 
292.000 
5,000,000 
9,000,000 
700.000 
75,000 
90 ,UUu 
7,500 
700,000 
100,000 
190,000 
3,000,000 
1,395,000 
64,861] 

500,000 


87,000 
200,000 
4,575 
20,021 
125,000 


2,275,000 
15,000 


900,000 
11,937 





Portland Terminal 
Pueblo Union Depot & RR-.. 


Raleigh & Charleston RR__. 

Ravid City Black H & W RR 

Richmond Fred & Potom RR 

Richmond Fred & Potom RR 
(a3 successor of Washington 
Ty 

Richmond Terminal R 

Rio Grande Southern RR___- 

Rock Island-Frisco Terminal. 

Rutland RR 

St Johnsbury & Lake Cham- 
plain RR 

St Joseph Belt Ry 

St Jozeph & Grand Island Ry 

St Jozenh Terminal RR 

St Joseph Union Depot Co__- 

Si Louis Merch Bdge ler Ry- 

St Louis National Stock Yards 

St Louis-San Francisco Ry 
and sub:idiaries.........-.. 

Ste Marie Union Depot 

St Paul Bridge & Terminal Ry 

Salina Northern RR-~ 

Suit Lake «ity Union Dep&RR 

San Antonio & Aransas PassRy 

San Antonio Uva'de& Gulf RR 

San Fran & Portland SS... 

Savannah River Terminal Co. 

Savanuah Union Station 

Sharpsville 

Sioux City Bridge 

Sioux City Terminal Ry 

Southern Tll & Mo Bridze_-.-.- 

Southern Pacific Co & subsids- 

Southeru Pacific ‘lerminal..-- 

Southern Rallway........... 

Southern Steamship 

“pokane Portl & Seattie nga ie 

Sunset Ry 

Sisyuihanna& N Y RR. 

S issex 

Tallulah Falle Ry 

Tampa & Gulf Coast RR 

Tampa Northern RR 

Tampa Union Station 

Tennessee Central RR. - 

T rmina!t RR of St Louis... 

Texas Midland RR 

Tidewater Southern RR ___. 

Toledo Peoria & Western Rhy. 

Toledo Terminal RR 

Trans-Mississippi Term RR-. 

froy Union RR. 

Ulster & Delaware RR 

Union Depot of Columbus, O. 

Urion Freight RR 

Union Pacific RR and subsid- 

Union Passenger Depot Co of 
Galveston 

Vicksburg Shrevep & Pac Ry~- 

Virginian Railroad 

Wsbash Railwsy 

Washington Southern 
(See R F & P RR). 

Washington Terminal Co... — 

Waupaca Green Kay Ry 

Weatherford Mineral Wells & 
Northwestern Ry... -.-.- 

Western Maryland Ry 

.e tern Pacific RR 

Western Pac RR (exception 4) 


4,000) 
94,00) 


187,50 
17,157 


1 000. ‘00 
3.00% 
7,300 

205.900 
100,00! 


550,001 
2.852 
34,1 
3,500 
1,30! 
1,000,001 
210.0" 


54,0 
6,377 
14,40° 


98 547 


609 O06 


4.24 | 
9,250,000 | 
; Lime Rock RR 


412 UK 
6,000 ,00¢ 
207 SO 


1,609.600 | 
190,000. 


42 Unt 
26 00K 
5 Ay 


11 5 
55,000 
60,000 
100.901 
90,000 
325,U0Ur 
100,000 
55,000 
42 00 
390,00! 
20,000 
8.750 
8,000,000 


35,000 
250,000 
2,100,000 


1,500,000 


1 
6,383 


36.000) 


800,009 | 
4,200,000 


35,275 


7,250, ‘On 
50) .000 





| Monson 

36 ,000 | 
126,500 | 
| New Cast le & Ohio _— Ry. 





Western Heater Despatch Co- 
West Side Belt RR 

Wheeling & Lake Frie Ry_._- 
Wichita Falls & Northw Ry_. 
Wichita Union Terminal Ry_. 
Wigelus Ferry Co........... 
Wilkes-Carre Connecting RR. 


$50,000 


3,500 
6 ,000 
145,000 
27,500 


Wilmington Ry Bridge..No cash paym’'t 


Winona Bridge Ry 


W inston-Saiem Southbound Ry 


Wood River Branch RR 

Woolsio’k & Biocton Ry... 

W righisville & Tenille RR... - 
Yadkin Reilroad 


l 
Yazoo & Mississippi Valley RR 5,075 ‘000 


York Harbor & Beach RR..-. 
Total (318 railroads)-__- 


Bulifrog Goldfield RR 
Cheswick & Harmar 
Combs Cass & Eastern RR-~_ 
Wayton toleio & Ciicaguy Ry 
Deering Southwestern Ry_.-.- 
Fourche River Vailey & Indian 
Territory Ry 
Frankfort & Cincinnati Ry--_- 
Gulf Flo..da«& Alabama 
Gulf Ports Terminal Ry~- 
Hardwick & Woodbury RR__- 
Illinois Southern Ry _..- 
Indian Creek Valley RR 
Keu iwou lt Cree! isb & Db Ww RR 
Knoxyv Sevierville & East Ry. 
Lawndale Ry & Industrial Co 
(eetonia Railwav 
Liberty-White RR 


—-——<— 


Little Rock 0 & WwW RR 
Orame Rairowd. 
ufkin Bemr TT & ‘Gulf Ry_- 
Marion Ry. Corp. 
\ii¢d-e Tennesser Ry. 
Middletown & Unionville RR- 
Railroad 
Montana Western Ry 
Nacogdoches & Southeast RR~- 


New Me 

Nezperce  & ida! 10 RR 
Okmulgee Northern Ry 
Owasco River Ry 

Puris & Mit Pieasant RR 
Raguette lake Ry....------ 
Roanoke River Ry... ™ 
Rowlesburg & Southern RE. 
~an Joa;uin & bastern RR. 
South San Francisco Belt Ry_- P 
Spokane & Brit Coumbia Ry 
Sterling Mountain Ry-.- 
Tavares & Gulf RR 
Tuscarora Valley RR 

Watervi le Raiiway 
Waynesburg & Wash RR__-- 
White Sulphur & Huntersv RR 
Wiscensin & Michigan RR ~- 
Wisconsin & Northern RR. _- 
Wyandotte Southern RR 


Total (45 short line rail- 
ro 


50.000 





.$177,970,251 
Snort Line Kailroads 


32288 


a 
COGS GON OOS COOO 
= 


3 


ete 








Grand total (363 rail- 


roads) ..._.._.__._.__._.$178,184,061 








Shopmen’s Wages Increased on Baltimore & Ohio. 

The Baltimore & Ohio Railroad reached an agreement on 
May 18 with its employees who are members of the Shop 
Crafts Union under which the men receive a flat increase of 


three cents an hour. 
working conditions, 


are affected, 3,000 being in Baltimore. 


ting from 45 to 70 cents an hour. 





~ 





There will be no change in rules and 
About 25,000 men on the entire system 
They had been get- 


United States Supreme Court Dismisses Injunction 


Restraining Collection of du Pont Taxes. 


In dissolving a temporary injunction issued by the Federal 
District Court for Delaware restraining the Federal Govern- 
ment from collecting income taxes of $1,576,015 assessed 
upon Alfred I. du Pont on stock issued to him by the Dela- 
ware E. I. du Pont de Nemours Co., the United States Su- 
preme Court on May 21 held that pending determination of 
the validity of the levy the Government can compel the pay- 
ment of the taxes, but that the protestant has the right to 
bring suit later to recover the amount alleged to have been 
In thus deciding, the Court said that 
“it is unnecessary for us to consider whether Section 252 of 
the Revenue Act of 1921 in connection with Section 3226, 
Revised Statutes, as amended by the same Revenue Act of 
1921, barred complainant’s right to pay the tax and sue to re- 
cover it back at the time of filing his bill, as held by the Dis- 


unlawfully collected. 


trict Court. 


It is certain that by the amendments to Section 


252 and Section 3226, Revised Statutes, by the Act of Mar. 4 
1923 (Public No. 527), the complainant is given the right 
now to pay the tax, and sue to recover it back, and in sucha 
suit to raise the questions as to the value of the stock and the 
amount of the resulting tax and also the bar of time against 


the assessment which he attempted to raise in the bill.” 


The 


Circuit Court of Appeals had sustained the District Court in 
its action in temporarily restraining the Government from 
the collection of the taxes. The conclusions of the Supreme 
Court were handed down by Chief Justice Taft; details of 
the proceedings and the decision rendered this week were 
given as follows in a Washington dispatch to the New York 


“Times” May 21: 
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So important was this case considered by the Government that last March 
James M. Beck, the Solicitor-General, asked the Supreme Court to advance 
it on the calendar, saying at the time that two paramount questions were in- 
volved: First, could a suit having for its purpose the restraining of the col- 
lection of a Federal tax be maintained in any court?, and second, was Mr. 
du Pont deprived of his remedy to recover back taxes erroneously or illegally 
collected if they were paid more than five years from the date when the 
return was due? 

Based on Income From Stock. 


The case originally came into the courts through the reorganization of the 
du Pont Powder Co. of New Jersey into the du Pont Powder Co. of Delaware. 
In the reorganization in 1915 Mr. du Pont received 75,534 shares of the com- 
mon stock of the Delaware company, valued at $100 par. As a result of this 
Teorganization the Supreme Court determined that a stockholder named Phel- 
lis received two shares of the Delaware company for one of the New Jersey 
company, and that this constituted a separation of past accumulation of 
profits from the capital of the New Jersey company and a distribution to 
stockholders. The Court held that this meant taxable income. 

In March Mr. du Pont filed a return and an amended return of his 1915 in- 
come, but did not include the shares. In November 1917 the Government 
began an investigation into his liability to pay an income tax on the Dela- 
ware shares, and finally ordered an assessment of $1,576,015 06. 

Mr. du Pont, when notified of this assessment, which was made Dec. 31 
1919, replied that as his 1915 return was filed before Mar. 15 1916, the three- 
year period for additiona] assessments had expired. On Feb. 2 1920 a hear- 
ing was held, and on Mar. 8 Mr. du Pont filed a claim for abatement on the 
ground that the three-year period was over and ‘“‘because the tax was on 
something that was not income under the law.” 

“Thereafter, by agreement between the stockholders similarly situated, one 
stockholder, Phellis, paid the tax due under a similar assessment and brought 
suit in the Court of Claims to recover it,” says Justice Taft in a summary of 
the case. ‘‘Counsel for the complainant herein took part in the argument of 
that case. The Court of Claims gave judgment against the United States, but 
on appeal the judgment was reversed. The opinion of the Court was handed 
down Nov. 21 1921. All claims for abatement had been held and not decided 
by the Commissioner under an agreement with the counsel in the Phellis case. 

“Thereafter the Commissioner rejected complainant’s claim for abatement. 
The bill of complainant was filed Jan. 30 1922. The District Court granted 
the temporary injunction. The Circuit Court of Appeals on appeal affirmed 
the temporary injunction for the reason stated in the opinion of the District 
Court.” 

Use of Government’s Powers. 

In the opinion Chief Justice Taft also says: 

“Section 3224, Revised Statutes, provides that ‘no suit for the purpose of 
restraining the assessment or collection of any tax shall be maintained in 
any court.’ In Cheatham vs. United States, 92 U. S. 85; 88; State Railroad 
Taxes, 92 U. S., 575, 613, and in Snyder vs. Marks, 109 U. S. 189, 193, it 
was said that the system prescribed by the United States in regard to both 
customs duties and Internal Revenue taxes—of stringent measures, not judi- 
cial, to collect them, with appeals to specified tribunals and suits to recover 
back moneys illegally exacted—was a system of corrective justice intended to 
be complete, and enacted under the right belonging to the Government to 
prescribe the conditions on which it would subject itself to the judgment of 
the courts in the collection of its revenues. 

“In the exercise of that right, it declares by paragraph 3224 that its of- 
ficers shall not be enjoined from collecting a tax claimed to have been un- 
justly assessed, when those officers, in the course of general jurisdiction over 
the subject matter in question, have made the assessment and claim that it 
is valid. This view has been approved in Shelton vs. Plate, 139 U. S. 591; 
in Pittsburgh Railways vs. Board of Public Works, 172 U. S. 32; in Pacific 
Whaling Co. vs. United States, 187 U. S. 447, 451, 452; in Dodge vs. Osborn, 
240 U. S. 118, 121 and in Bailey, Collector, vs. George, 259 U. S. 16. 

“The District Court recognized the sweep of these decisions in respect of 
the contention of the complainant that the assessment of this tax and the 
threatened distraint to collect it were barred by limitations under the stat- 
ute, and was of opinion that as a rule such attacks upon the validity of the 
tax could only be heard and considered after the tax had been paid in a suit 
to recover it back. In this view we fully concur. 


Time Limit Question Raised. 

“The District Court, however, thought that an exception to the operation 
of Section 3224 must arise when it appeared, as it held it did appear here, 
that no provision of law existed by which, if the taxpayer when he filed his 
bill for an injunction had paid the tax assessed, he could bring a suit to re- 
cover it back, because it would be barred by the statutory limitation of time 
in which such a suit could be brought. 

“The Court based its conclusion on Section 252 of the Revenue Act of 1918 
(40 Stat. 1085 ch. 18) re-enacted in the Revenue Act of 1921 (42 Stat., Pt. 
1, p. 268, ch. 136), which reads as follows: 

If upon examination of any return of income made pursuant to .. . 
the act of Oct. 3 1913, . . i ete that an amount of income 
- .  . tax has been pnid in excess of that properly due, then, notwith- 
staning the provision of Section 3228, R. 8. the amount of the excess shall 
be credited against any income . taxes, or installments thereof 
then due from the taxpayers under any other return, and any balance of 
such excess shall be immediately refunded to the taxpayer: provided, that 
no such credit or refund shall be allowed or made after 5 years from the date 
when the return was due, unless before the expiration of such 5 years a 
claim therefor is filed by the taxpayer. 

*“‘The return was due Mar. 15 1916. The assessment was made Dec. 31 
1919. The complainant might then have paid the tax and would have had 
two years in which to make his claim and, if rejected, to sue to recover it 
back if, as he now submits, Section 252 limited his right to pay and sue to 
recover. Under such a construction and application of Section 252, suit 
must have been brought on or before Mar. 15 1921. 

“This is what Phellis did (United States vs. Phellis, 257 U. S. 156) and 
there was no question raised as to his right to bring the suit in the Court of 
Claims to recover back the tax paid by him if it had proved to be illegally 
assessed and collected. Certainly complainant could not, by delaying his 
payment until his right to sue to recover it back expired, make a case so 
extraordinary and entirely exceptional as to render Section 2224, Revised 
Statutes, inapplicable. 


Claim Did Not Bar Payment. 


“Tf it be said that he was waiting for the Commissioner to act on his claim 
for abatement of the assessment, it is enough to say that the Commissioner’s 
delay until after the decision of the Phellis case in November 1921 was due 
to agreement by the parties. Nor was he prevented from paying the assess- 
ment by his claim for abatement. 

“The cases complainant’s counsel rely on do not apply. The cases of Lipke 
vs. Lederer, 259 U. S. 557, and Regal Drug Corporation vs. Wardell, de- 
cided Dec. 11 1922, were not cases of enjoining taxes at all. They were ille- 
gal penalties in the nature of punishment for a criminal offense. Pollock vs. 


Farmers’ Loan & Trust Co., 157 U. S. 429, and Brushaber vs. Union Pacific 
restrain the corporations from paying taxes alleged to be unconstitutional. 








i 
f 
‘ 
. 
- 
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Railroad Co., 240 U. S. 1, were suits by stockholders against corporations to | tee cannot deduct any 


“Hill vs. Wallace, 259 U. S. 44, was in part a suit like the foregoing. It 
was a bill filed by members of the Chicago Board of Trade to prevent the 
Governing Board from applying to the Secretary of Agriculture to have the 
Board of Trade designated as a ‘contract market’ under the Futures Trading 
Act on the ground that the Act was unconstitutional and its operation would 
impair the value of the Board to its members. Without such designation, 
no member could have sold grain for future delivery without paying a pro- 
hibitive tax, and if he sold without paying the tax, he was subjected to heavy 
criminal penalties. 

‘To pay such a tax on each of the many thousands of transactions of the’ 
Board, and to sue to recover them back would have been utterly impractiable. 
It would have blocked the entire future grain business of the country and 
would have seriously injured not only the members of the Board but also the 
producing and consuming public. 


Parallel in Hill Case Denied. 


“This phase of the situation was so clear that the Government in effect 
consented to the temporary injunction. See Hill vs. Wallace, 257 U. S. 310, 
sc. 615. Under these extraordinary and most exceptional circumstances it 
was held that Section 3224 was not applicable to prevent an injunction 
against collection of such a prohibitive tax imposed for the purpose of regu- 
lating the future grain business with all the unnecessary and disastrous con- 
sequences its enforcement would entail if the Act was unconstitutional. Hill 
vs. Wallace should, in fact, be classed with Lipke vs. Lederer, supra, as a 
penalty in the form of a tax. Certainly we have no such case here. 

“This conclusion renders it unnecessary for us to consider whether Section 
252 of the Revenue Act of 1921 in conneetion with Section 3226, Revised 
Statutes, as amended by the same Revenue Act of 1921, barred complainant’s 
right to pay the tax and sue to recover it back at the time of filing his bill, 
as held by the District Court. It is certain that by the amendments to Sec- 
tion 252 and Section 3226, Revised Statutes, by the Act of Mar. 4 1923 
(Public No. 527), the complainant is given the right now to pay the tax, 
and sue to recover it back, and in such a suit to raise the questions as to the 
value of the stock and the amount of the resulting tax and also the bar of 
time against the assessment which he attempted to raise in the bill. 

‘“‘The decree of the Circuit Court of Appeals is reversed and the case is re- 
manded to the District Court with directions to dissolve the temporary in- 
junction and to dismiss the bill.’’ 








Income Tax—Treasury Department Revokes Ruling 
Exempting Certain Distributions Out of Earnings. 


The Treasury Department announced on May 21 that it 
had revoked a ruling issued by it on May 9 under which it 
had been held that certain corporation distributions out of 
earnings or profits accumulated prior to Mar. 1 1913 were 
not dividends within the meaning of the Revenue Act, and 
were hence exempt from tax. According to the Treasury 
Departmen’t announcement of this week it has been decided 
to refer the question to the Attorney-General, and pending 
his decision the matter: has been held in abeyance. The 


statement issued on May 21 says: 

The Treasury Department recently ruled that whenever one corporation 
has received from another corporation distributions out of earnings or profits 
accumulated by such other corporation prior to Mar. 1 1913, or out of in- 
crease in value of its property accrued prior to Mar. 1 1913, and the receiv- 
ing corporation, after having first distributed all of its earnings or profits 
accumulated since Feb. 28 1913, distributes to its stockholders the amount 
so received by it from such other corporation, such distributions are not divi- 
dends within the meaning of the Revenue Act and are exempt from tax. 

Due to the technical nature of the question involved, it was determined to 
refer the matter to the Attorney-General for his opinion. No cases were 
closed on the basis of this Treasury decision. Contrary to the general im- 
pression, this Treasury decision did not constitute a reversal of any previous 
ruling of the Department. This ruling is the first one made on the subject. 
Pending the Attorney-General’s opinion, the whole matter has been held in 
abeyance by revoking the Treasury decision. 


We give herewith the ruling as announced May 9, which 
the above announcement revokes: 


(T. D. 3475.) 


Distribution out of earnings or profits accumulated prior to Mar. 1 1913. 
Article 1543 of Regulations 62 amended. 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

Article 1543 of Regulations No. 62 is amended to read as follows (the part 
added by the amendment is underscored [italics] ) : 

“Art. 1543. Distribution out of earnings or profits accumulated prior to 
Mar. 1 1913.—Any distribution by a corporation out of earnings or profits 
accumulated prior to Mar. 1913, or out of increases of value of property ac- 
crued prior to Mar. 1 1913 (whether or not realized by sale or other disposi- 
tion), is not a dividend within the meaning of the Act. The provisions of the 
preceding sentence shall be applied uniformly to cases arising under the Reve- 
nue Act of 1916, the Revenue Act of 1917, the Revenue Act of 1918, as well 
as the Revenue Act of 1921. Whenever one corporation has received from 
another corporation distributions out of earnings or profits accumulated by 
such other corporation prior to Mar. 1 1913, or out of increase in value of tts 
property accrued prior to Mar. 1 1913, and the receiving corporation, after 
having first distributed all of its earnings and profits accumulated since Feb. 
28 1913 distributes to its stockholders the amount so received by it from 
such other corporation, such distributions are not dividends within the mean- 
ing of the Revenue Act and are exempt from taz. A corporation cannot dis- 
tribute earnings or profits accumulated or increase in value of property ac- 
erued prior to Mar. 1 1913 unless and until all earnings or profits accumu- 
lated since Feb. 28 1913 have been distributed. In determining whether a 
dividend is out of earnings or profits accumulated prior or subsequent to Mar. 
1 1913 due consideration must be given to the facts, and mere bookkeeping 
entries increasing or decreasing surplus will not be conclusive. 

A distribution made by a corporation out of earnings or profits accumu- 
lated or increase in value of property accrued prior to Mar. 1 1913 is exempt 
from tax, even if in excess of the cost or other basis provided in Articles 
1561-1563 and 1568, of the stock on which declared. However, where any 
tax-free distribution out of earnings or profits accumulated or increase in 
value of property accrued prior to Mar. 1 1913 has been made, the distribu- 
loss from the sale or other disposition of the stock un- 
less and then only to the extent that the cost, or other basis, exceeds the sum 
of (1) the amount realized from the sale or other disposition of the stock, 





2354 


THE CHRONICLE 


[ Vor. 116, 








and (2) the aggregate amount of such distributions received by him thereon. 

Ezxample.—A purchased certain stock subsequent to Mar. 1 1913 for $10,- 
000 and received in 1921 a distribution thereon of $2,000, paid out of the 
earnings or profits of the corporation accumulated prior to Mar. 1 1913. 
This distribution does not constitute taxable income to A. If A subsequently 
sells the stock for $6,000 a deductible loss of $2,000 is sustained. If he sells 
the stock for $12,000, a taxable gain of $2,000 is realized. No gain or loss 
is recognized if he sells the stock for an amount ranging between $8,000 and 
$10,000. 
’ D. H. BLAIR, Commissioner of Internal Revenue. 
Approved: May 9 1923. 

A. W. MELLON, Secretary of the Treasury. 


At the time of the issuance of the foregoing it was said 
that taxes aggregating millions of dollars would have to be 
refunded by the Treasury Department as a result of the de- 
cision. In stating that Treasury officials were unable to 
estimate the number of claims for refund, many of which 
have been pending for several years, that would be made 
valid by the ruling, press advices from Washington May 11 
added : 


It was said that undoubtedly some of them would result in full repay- 
ments, while the greater portion of those now on file would require refunds 
to be determined by re-audits of the tax returns. 

Among the corporations certain to profit through refunds are some of the 
larger railroad corporations which have from time to time acquired sub- 
sidiary lines. In many instances these corporations have permitted the sub- 
sidiary lines to retain their identity throughout the years. 

Most of the cases affected by the ruling are believed to be protected by the 
statute of limitations by claims already presented, and only the amendment 
of the claim already filed was said to be necessary to make it apply to the 
taxes collected under the previous bureau practice. 


Commenting on the Treasury Department’s announcement 
of May 21, Washington advices to the “Journal of Com- 


merce” said: 

Assertion in the statement that the Treasury decision did not constitute 
a reversal of any previous ruling aroused considerable question, but no clear 
official explanation of the point was made. it was conceded that before the 
decision of May 9 it had been the practice of the Revenue Bureau to collect 
income taxes on these distributions and that the decision exempted them, but 
it was said that there had been no previous decision on the point. 

Although officials were anxious to avoid comment upon the latest order 
there was a suggestion that a slip had been made from the Government’s point 
of view in the issuance of the decision removing the tax. There was a report 
that the ruling had been made in a specific case and had not been intended 
to apply generally. It is recognized that the application of the decision ex- 
empting distributions from taxation would involve enough refunds probably 
to cause a mass of litigation which might result adversely to the Government. 

The question at issue to be decided by the Attorney-General is whether 
these earnings accumulated prior to Mar. 1 1913 lose their identity when they 
are distributed by the holding corporation to its stockholders. The Treasury 
recognizes the freedom from taxation of the distributions when they are made 
by one corporation to another. 








Income Tax-—Conditions Precedent to Proceedings to 
Recover Taxes Erroneously Assessed or Collected. 


The Treasury Department at Washington, through the 
office of the Commissioner of Internal Revenue, made pub- 
lic on May 9 the following with regard to the conditions 
precedent to the bringing of an action to recover taxes 
alleged to have been erroneously or illegally assessed or col- 
lected, or penalties alleged to have been collected without 


authority: 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. ©. 
May 9 1923. 

SUITS FOR RECOVERY OF INTERNAL REVENUE TAXES PAID. 
To Collectors of Internal Revenue, Internal Revenue Agents in Charge and 

Others Concerned: 

Inquiries have come to the Bureau which indicate that some confusion 
exists with respect to the limitations upon suits and proceedings for the re- 
covery of taxes and penalties paid under the Internal Revenue laws. 

Under Section 3226 of the Revised Statutes as amended by Section 1318 
of the Revenue Act of 1921 and Public No. 527, approved Mar. 4 1923, no 
suit or proceedings can be maintained in any court for the recovery of any 
Internal Revenue tax alleged to have been erroneously or illegally assessed 
or collected, or of any penalty claimed to have been collected 
without authority, or of any sum alleged to have been excessive 
or in any manner wrongfully collected, until a claim for refund or credit has 
been duly filed with the Commissioner of Internal Revenue, according to the 
provisions of law in that regard and the regulations of the Secretary of the 
Treasury established in pursuance thereof. 

It is further provided by Section 3226 of the Revised Statutes, as amended, 
that no suit or proceeding shall be begun before the expiration of six months 
from the date of filing such claim, unless the Commissioner renders a deci- 
sion thereon within that time, nor after the expiration of five years from the 
date of the payment of such tax, penalty or sum, unless such suit or proceed- 
ing is begun within two years after the disallowance of the part of such claim 
to which such suit or proceeding relates. 

Section 252 of the Revenue Act of 1921, as amended by the Act of Mar. 
4 1923 (Public 527), authorizes the filing of a claim for credit or refund of 
income, war-profits and excess profits tax at any time within five years after 
the due date of the return or within two years after the payment of the tax. 
(T. D. 3457, Mar. 17 1923.) 

Section 3228 of the Revised Statutes of the United States, as amended by 
Section 1316 of the Revenue Act of 1921 and the Act of Mar. 4 1928 (Public 
527), provides that all claims for the refunding or crediting of any Interna] 
Revenue tax, other than income, war profits or excess profits taxes, must be 
presented to the Commissioner within four years next after payment of such 
tax. 

The conditions precedent to the bringing of an action to recover back taxes 
alleged to have been erroneously or illegally assessed or collected, or of any 
penalty alleged to have been collected without authority, or of any sum al- 
leged to have been excessive or in any manner wrongfully collected, may be 


briefly summarized as follows; anes 





1. The amount sought to be recovered must be paid under duress and 
rotest. 

. 2. A claim for refund or credit must be filed with the Commissioner 
within 5 years after the due date of the return or within 2 years after the 
date of payment of the tax in the case of income, war-profits and excess- 
profit taxes; and in the case of any other form of internal revenue tax, a 
claim for refund or credit must be filed within 4 years after the payment 
of the tax. 

3. Six months must expire after filing the claim for refund or credit 
before commencing an action, unless the Co oner acts upon the claim 
within the 6 months period, in which case suit may be commenced as soon 
as the Commissioner makes his decision. 

4. Conditions 1, 2 and 3 must be complied with and the claimant must 
commence his action within 5 years after the date of payment of the tax, 
or within 2 years after the disallowance of the claim for refund or credit by 
the Commissioner. 


The Commissioner of Internal Revenue is not authorized to waive the stat- 
utory requirements which must be complied with as a condition precedent 


to commencing suit for the ercovery of taxes paid. 
D. H. BLAIR, Commissioner. 








Income Tax—Limitation Upon Credits and Refunds in 
Case or 1917 Returns. 


Regarding the limitation upon credits and refunds in the 
case of income tax returns for the year 1917, David H. Blair, 
Commissioner of Internal Revenue, issued the following an- 


nouncement April 30: 
(T. D. 3471.) 
LIMITATIONS UPON CREDITS AND REFUNDS. 
TREASURY DEPARTMENT, 
Office of Commissioner of Internal Revenue, 
Washington, D. C. 
To Collectors of Internal Revenue and Others Concerned: 

Under the provisions of Section 252 of the Revenue Act of 1921, as 
amended by an Act approved Mar. 4 1923 (Public No. 527), the Commis- 
sioner of Internal Revenue may, in those cases where the taxpayer has, within 
five years from the time the return for the taxable year 1917 was due, filed 
a waiver of his right to have the taxes due for such taxable year determined 
and assessed within five years after the return was due, allow a credit or 
refund of the excessive income, war profits or excess profits taxes paid for 
such taxable year 1917 within six years from the time the return for such 
taxable year 1917 was due, whether or not claim therefor is filed by the 
taxpayer. 

D. H. BLAIR, Commissioner of Internal Revenue. 

Approved: April 30 1923. 

A. W. MELLON, Secretary of the Treasury. 








Issuance of Internal Revenue Bulletin Weekly. 
In making known the intention of the Bureau of Internal 
Revenue to issue weekly the “Internal Revenue Bulletin.” 


an announcement by the Bureau on May 7 said: 

As a material step in promoting co-operation between the Government and 
taxpayers, Commissioner of Internal Revenue David H. Blair has inaugurated 
a new program in the issuance of the “Internal Revenue Bulletin,” which 
contains decisions and rulings on various tax and prohibition questions. 

Beginning to-day the “Internal Revenue Bulletin’? will be issued weekly. 
To assure the widest and most expeditious distribution ef the service Com- 
missioner Blair has ordered that subscribers on the Pacific Coast and all points 
west of the Mississippi River be given preference in the mailing of the 
“Bulletin.” 

The promptness with which tax information is made available to the pub- 
lic will greatly enhance the value of the new bulletin service, Commissioner 
Blair said. 

The service will include all rulings and opinions of the Solicitor of Inter- 
nal Revenue, the Attorney-General, and Treasury decisions dealing with in- 
come, sales, capital stock, tobacco, oleomargarine and miscellaneous taxes. 
In addition there will be a great fund of general information on tax and pro- 
hibition matters. 

Supplementing the weekly bulletin, the Internal Revenue Bulletin Service 
will now consist of a quarterly digest, which will contain, briefed, but re- 
taining their full import, the rulings previously published in the weekly 
bulletins, and a semi-annual cumulative bulletin in which will appear in full 
all new rulings and decisions published during the preceding six months. 
The semi-annual bulletins will be issued in July and January. 

The Internal Revenue Bulletin Service, which was begun in April 1919, 
was originally intended for the use of the personnel of the Bureau of Internal 
Revenue only. It was decided, however, in view of the interest to taxpayers 
of the information set forth—covering innumerable and complex tax ques- 
tions—that it should be made available to the public. Requests for the ser- 
vice have amply justified this decision. The service now has more than 
20,000 subscribers and under the new plan of Commissioner Blair it is ex- 
pected the subscription list will be doubled. The entire bulletin service is 
furnished on a subscription basis of $2 a year, and may be obtained from the 
Superintendent of Public Documents, Government Printing Office. 








Theodore G. Smith on Problems Confronting Trust 
Company Division of A. B. A.—Executive Com- 
mittee’s Resolutions on Death of F. H. Goff 
and Edmund D. Hulbert. 


Theodore G. Smith, in his report as President of the Trust 
Company Division of the American Bankers Association, 
presented at the meeting of the Association’s Executive 
Council at Rye, N. Y., on April 24, stated that “instead of 
the number of problems which we are required to face being 
on the decline, we are confronted with a situation in many 
lines which calls for the utmost care in handling and the 
greatest amount of forbearance which time alone can cor- 
rect.” Reference made made by Mr. Smith to the reports 
submittd by the officers and chairmen at the meeting, and 
in giving an outline of the outstanding features contained 
therein, he said: 


The operation of Section 226 (c) of the Federal Revenue Act of 1921, un- 
der which the estates of decedents are taxed on an annual basis, takes from 
these estates many millions of dollars annually in unjust taxation. At a 
meeting of the Executive Committee of the Division held on Dec. 7 1922, 
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at which all phases of this subject were considered, it was decided to seek 
relief through an amendment to the law and also to conduct_.a test suit. A 
satisfactory termination of this matter will favorably affect the estate of any 
officer or member of the Council who may be so unfortunate as to pass from 
this life during the first few months of any calendar year while this law is 
in operation. The costs in connection with the suit are expected to be met 
from voluntary contributions from the members of the Trust Company Divi- 
sion. 

During February of the present year the twelfth annual trust companies’ 
banquet was held in New York City, with a larger attendance than at any 
previous banquet. 

This was held on the evening of the day of the Fourth Mid-Winter Confer- 
ence. Two sessions of the conference were held. The first session opened at 
9.30 a. m. and the second at 2 p. m., adjourning at 5 p. m. Ten subjects of 
importance to the operation of the business of corporate fiduciaries were 
carefully presented and discussed. The attendance at and interest in these 
sessions were greater than at any similar meetings held by the Division. 
These features are now looked for annually and are counted ,upon as impor- 
tant branches of our work. j 

Four meetings of the Executive Committee have been held since the New 
York convention last October and these have all been attended by the ma- 
jority of the members of the committee. 

Many oddities and monstrosities in the form of bills introduced in the va- 
rious State Legislatures directly and seriously affecting the business of trust 
companies, have been carefully watched during the recent sessions of the 
State Legislatures. This work is continuing during the sessions of the 
Legislatures which have not as yet adjourned. The report of the com- 
mittee handling this matter was the subject of long and faithful considera- 
tion by the Executive Committee at its meeting this week. Through the ex- 
tension of inheritance taxation, it is now sought to distribute wealth rather 
than to raise revenue for Governmental uses. This subject in its many rami- 
fications is being given careful study by the Division and definite recom- 
mendations regarding the handling of this question will be presented at the 
convention in September. ‘ 

The national campaign of publicity and advertising, so ably conducted dur- 
ing the past two years, is each month exerting a marked influence upon the 
thought of the public in directing them to protect and conserve their real 
and personal property through the naming of a corporate fiduciary to handle 
their affairs after death, and it is also stimulating the creation of voluntary 
or living trusts which are made during the life of the donor. No more val- 
uable contribution could posssibly be made than this work which is so far- 
reaching in its beneficial results, 

Co-operation with the legal profession in fact as well as in name is pro- 
ceeding in a most satisfactory manner. The discussions regarding the en- 
croachment of corporate fiduciaries upon the prerogatives of the legal pro- 
fession, which loomed so formidably a year or two ago, are assuming a more 
normal condition. This is due in a very large measure to the vigilance and 
active attention given to the situations in all States and other concrete cases 
by the special committee having this matter in charge. Several bills directed 
against the so-called ‘‘practice of law’’ were introduced in State Legislatures 
during the present year. None of these measures passsed. One bill in Min- 
nesota sought to make invalid any will not drawn by an attorney. The pas- 
sage of such a measure would be against the public interest and, therefore, 
we do not believe that euch bills will be enacted into law, although the most 
careful attention must be given each time they make their appearance. 

The unification of charges made for trust services is being developed in a 
very satisfactory manner. The iniquitous practice of price cutting and en- 
couragement of “‘shopping’’ by customers is gradually being eliminated. 

The great work started a few years ago by Mr. Goff of Cleveland and 
known as the community trust, is also being developed along the most help- 
ful lines in over fifty cities throughout the country. 

Staff relations or the development of personnel is receiving the constant 
attention of a special committee working upon this matter. 

Through a recent investigation made by the special Committee on Re- 
search, many encouraging facts were revealed in regard to the beneficent 
results of the work of corporate fiduciaries. A detailed explanation of these 
matters will be offered in the near future for publication and will, therefore, 
be made available to the Council and our membership generally. 

Every activity known to the modern trust company and all branches of 
work designed to help the official and clerical staff are given the most care- 
ful handling by the Secretary and staff at the headquarters office. The re- 
quests for service and the record of the performances of these services would 
constitute a report of great volume. 

In conclusion, it may be interesting to know the totals of property held 
by the trust companies of the United States in their banking and trust re- 
sources. The banking resources of our institutions as reported a year ago 
were thirteen billions of dollars and with the trusts variously estimated be- 
tween forty and seventy-five billions, it can readily be seen that the pride 
which we have in the usefulness of these companies is entirely justifiable. 


Appropriate resolutions respecting the death on March 14 
of F’. H. Goff, President of the Cleveland Trust Co. of Cleve- 
land, and that (March 30) of Edmund D. Hulbert, President 
of the Illinois Merchants Banks of Chicago, both formerly 
presidents of the Trust Company Division, were adopted at 
the meeting of the Executive Committee of the Trust Com- 
pany Division on April 24. 








Secretary of Agriculture Wallace on Progress of Federal 
Road Development—$540,000,000 Appropriated or 
Authorized. 

_ According to Secretary of Agriculture Henry C. Wallace, 
since Federal aid for road building was inaugurated by the 
Federal Aid Road Act, approved July 11 1916, the sum of 
$540 ,000,000 has been appropriated or authorized for the 


fiscal years 1917 to 1925, inclusive. Of the above amount, 
says Secretary Wallace, $75,000,000 is authorized for the 
fiscal year 1925 and will not be available for expenditure 
until July 1 1924. Sixty-five million dollars is authorized 
for the fiscal year beginning July 1 of this year, leaving 
$400 ,000,000 authorized or appropriated for expenditure up 
to the current fiscal year. Secretary Wallace, whose remarks 
on the subject were made before the American Automobile 
Association at New York City on May 22, went on to say: 


Of the $400,000,000 authorized or appropriated up to the current fiscal 
year $226,274,214 had been paid to the States for work completed up to 
March 31, of which $160,938,223 was paid on projects corapleted and 





accepted, and $65,335,991 had been paid in progress payments for work 
completed on projects which were still under construction on March 31. 

. On March 31, 21,638 miles had been completed at a total cost of $378,- 
087,845 and the Federal share of the cost amounting to $160,938 ,223 has 
been paid to the States.§ 

On the same date 3,413 miles additional had been completed but they had 
not been inspected for final acceptance. The total cost of these roads 
was approximately $51,500,000. 

On the same date there were 14,010 miles under construction and these 
roads were reported at the time as 56% complete in the aggregate. 

The total mileage completed or under construction on March 31 was 
39,062 miles. 

While the improvement of the Federal Aid System may proceed more 
slowly than some would like, and more slowly than it would under more 
favorable economic conditions, nevertheless almost before we realize it 
we shall find that we have a Federal road system which will not only serve 
local needs, but which will make it possible for the tourist to drive from 
one end of the country to the other and from one part of any State to 
another, in the assurance of finding good roads the entire distance. 


Secretary Wallace also said: 


The designation and approval of the Federal Aid Highway System 
under the Act of 1921 is progressing rapidly. By the ond of the summer 
approximately 179,000 miles will have been designated as a part of this 
system. Upto May 5 all but three States had submitted tentative systems 
for approval. The systems of 33 States had been formally approved, 
including a total of 105,406 miles. 

Considering the approved systems in the 33 States we find that of the 
1,015 cities of 5,000 or more population in these States 959 of them lie 
directly on the approved system, and there is not one but will be connected 
with the system by a. improved State or county road. When the system 
is completed, therefore, one will be able to travel from any town of 5,000 
population or greater to any other town of the same population without 
leaving an improved road. 

The detailed study of the availability of the smproved roads to the total 
population has not been completed, but if we take typical States in the 
East, Middle West and West, we find that the roads on the Federal Aid 
System will give a maximum of service. In Maryland not more than 24% % 
of the population lives further than 10 miles from a Federal Aid road; in 
Indiana less than 1%; in Arizona, where the total population is but 334,000, 
perhaps one-third will live outside of the 10-mile zone. 

A Federal Aid road will cross the Western mountains at practically every 
one of the important passes. The Rockies will be crossed at Berthoud, 
Lookout, Gibson, Targhee, Pleasant Valley and Reynolds passes in Mon- 
tana and Idaho; La Veta, Wolf Creek and Red Mountain passes in Colorado, 
and Raton pass on the Colorado-New Mexico line. The Cascade range 
will be crossed at Stephens and Snoqualmie passes in Washington, and 
Grants Pass in Oregon; and the Sierra Nevadas will be creased at Truckee 
and Walker passes in California. 








Tennessee Bankers Association Protests Against 3% 
Excise Tax. 


Protest against newly enacted legislation in Tennessee 
mposing a 3% excise tax on corporations, including State 
banks, is voiced in a resolution adopted by the Tennessee 
Bankers’ Association in annual convention at Chattanooga 
on May 16. At the same time the members pledged their 
efforts toward securing the separation of the State Banking 
Department from other State departments. The resolu- 
tions, presented by W. A. Sadd of Nashville, Chairman of 
the Legislative Committee, are given as follows in the 


7). 


Chattanooga ‘‘News’’: 


Whereas, the late General Assembly enacted a tax law assessing a 3% 
excise tax upon corporations, including State banks, and said law is inequita- 
ble and discriminatory in its effect: 

Be it resolved, That the Tennessee Bankers’ Association enter its protest 
against this Act and that we formally indorse the action of our executive 
council in directing the legislative committee to take any steps in its power 
to safeguard our interests and to bring about a repeal of this law, or such 
amendments as will make it more uniform and just in its application. 

Second—In the reorganization Act passed by the late General Assembly 
the State Banking Department was merged with the Insurance Department. 
In our judgment such a consolidation is not for the best interest of the State 
or of either of the departments, and certainly it is not to the best interest 
of the Banking Department. 

The present administration in executing this law has wisely allowed the 
Banking Department to preserve its independence and freedom of action 
for all practical purposes. While we appreciate this consideration on the 
part of the administration, we do not fail to recognize the fact that this 
merger sets a bad precedent which holds the seeds of future mischief if it 
is allowed to remain. : 

Therefore, be it resolved by the Tennessee Bankers’ Association that the 
members of this association pledge their efforts to secure the separation 
of the State Banking Department from all other State Departments, and 
the legislation committee is directed to give its attention to this matter as 
soon as there shall be opportunity to secure its modification or its repeal. 








Alabama Water Power First Major Project Under 
Federal Water Power Act. 


The Federal Power Commission at Washington had the 
following to say under date of April 27: 


One of the first of the major projects to be constructed and placed in ser- 
vice under the provisions of the Federal Water Power Act is the Coosa River 
Project of the Alabama Power Co. The license was issued on June 27 1921 
and April 7 1923, the first unit of 24,000 horsepower was put into operation 
at Mitchell Dam. The load on the company’s system is growing so rapidly 
that the immediate installation of two additional units is proposed. The 
complete development of five units will have a capacity of 120,000 horse- 

wer. 

“ 1921 the company completed a 110,000-volt transmission line connecting 
its system with that of the Georgia Railway & Power Oo., and power may 
now be interchanged with companies operating in Georgia and the Carolinas. 
The need for power is so great in the South that the company has contracted 
for the use of the Warrior reserve steam plant of 45,000 horsepower capacity 
and the Sheffield plant of 60,000 horsepower, which are owned by the Gov- 
ernment and were built during the war for use in connection with the nitrate 
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plante at Muscle Shoals. Other hydroelectric developments on the Tallapoosa 
and Coosa rivers are also proposed by the Alabama Power Co., which has on 
file with the Commission applications aggregating 285,000 horsepower. The 
company now operates more than 1,250 miles of transmission line and serves 
a population estimated at 550,000. 








Appointment of Committee by Internal Revenue Com- 
missioner to Confer With Prohibition Unit Rela- 
tive to Use of Industrial Alcohol. 


Commissioner of Internal Revenue David H. Blair an- 
nounced on April 27 the appointment of a committee to con- 
fer with and advise the Prohibition Unit on questions relat- 
ing to the use of industrial alcohol. The functions of the 
committee, it is stated, will be purely advisory. Either asa 
whole, or as individual members, the Committee will offer 
suggestions for the consideration of the Unit on the policy 
affecting the alcohol using trade and in the promulgation of 
regulations concerning such policy. Following are the mem- 
bers of the committee: 


Dr. H. E. Howe, Washington, D. C., Editor of the ‘‘Journal of Industrial 
and Engineering Chemistry,’’ representing the American Chemical Society. 

Wm. A. Saiker, Baltimore, Md., President of Sharpe & Dohme, and also 
President of the American Drug Manufacturers’ Association. 

Wm. J. Scheiffelin, New York City, representing the National Wholesale 
Druggists’ Association. 

Samuel C. Henry, Chicago, Ill., representing the National Association of 
Retail Druggists. 

Martin Ittner, Chief Chemist, Colgate & Co., Jersey City, N. J., represent- 
ing the American Manufacturers of Toilet Articles. 

Frank A. Blair, New York City, President of the Proprietary Association. 

M. C. Whitaker, New York City, President of the U. S. Industrial Chem- 
ical Co. 

R. H. Bond, Baltimore, Md., Manager of McCormick & Co., representing 
the Flavoring Extract Manufacturers’ Association. 

Dr. Charles L. Reece, Chief Chemist, E. I. duPont de Nemours & Co., 
President of the Manufacturing Chemists’ Association. 

Prof. J. H. Beal, Philadelphia, Pa., Chairman of the Board of Trustees, 
United States Pharmacopoeial Convention. 


Acceptances of the appointments have been received from 
all of the above-named members of the committee. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


A New York Stock Exchange membership was reported 
posted for transfer this week, the consideration being 
stated as $94,000. The last preceding sale was also at 
$94,000. 

At a meeting of the directors of the United States Mort- 
gage & Trust Co. of New York on Mar. 25, H. E. Willer was 
elected Vice-President in charge of the New Business and 
Publicity departments. Mr. Willer, until now an Assistant 
Secretary of the Guaranty Trust Co., was up to 1919 for 
many years connected with the New York Central iines as 
Assistant Vice-President. During the war Mr. Willer repre- 
sented the American Railway Association in transportation 
matters connected with the army and navy, and also acted 
as Manager of Bituminous Coal Distribution of the United 
States Fuel Administration of New York. 


>... 


The United States Mortgage & Trust Co. of New York 
announces the appointment of Robert B. Raymond as 
Manager of its Foreign Department. Mr. Raymond had 
been Manager of the Foreign Department of the Chemical 
National Bank. 
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The following bankers left New York in a special car over 
the Pennsylvania Thursday evening May 24 to attend the 
annual convention of Reserve City Bankers at French Lick, 
Indiana: 

Percy H. Johnston, President, Chemical National Bank. 

Henry L. Servoss, Vice-President, United States Mortgage & Trust Co. 

Peter 8S. Duryee and Charles H. Marfield, Vice-Presidents, Seaboard Na- 
tional Bank. 

C. F. Junod, Vice-President, and John H. Trowbridge, Assistant Cashier, 

Bank of America. 

George V. Drew and Joseph E. Smith, Assistant Secretaries, Equitable 

Trust Company. 

George M. Curran, Manager, Travelers’ Checks, Bankers Trust Company. 
George W. 8S. Soule, Assistant Cashier, National Shawmut Bank, Boston. 
Thomas Hildt, President, Merchants Bank of Baltimore. 


th, 


The American Exchange National Bank of New York 
announces the death of its Assistant Cashier, Alphonso K. 
de Guiscard, on May 9. Associating himself with the bank 
at the age of nineteen, he had been continuously in its service 
for almost sixty years. 
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At the meeting of the board of directors of the International 
Acceptance Bank, Inc., last week, H. J. Rogers was ap- 
pointed Assistant Secretary. Mr. Rogers was formerly 





Manager of the Collection Department of that institution. 
William E. Woodman has been appointed Manager of the 
Collection Department to succeed Mr. Rogers. 
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Walter L. Boyden, President of the Plymouth National 
Bank of Plymouth, Mass., died on May 18 1923 at the age 
of fifty-nine years. Mr. Boyden had served the bank con- 
tinuously since 1891, in which year he was elected Cashier, 
advancing to President in 1914. 
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Joseph C. Allen, State Bank Commissioner of Massachu- 
setts on May 8 petitioned the Supreme Court for authority to 
assess the stockholders of the defunct Tremont Trust Co. of 

,oston for an amount equal to 100% of their shareholdings, 
acting under the law fixing the liability of sharehlders in 
the State of Massachusetts on this basis. Among the larger 
shareholders, it is said, are the following named persons: 


Former Governor Eugene N. Foss, with 1,000 shares; Benjamin H. Swig, 
Boston, 1,900; Louis Swig, Taunton, 391; Simon Swig, Boston, 523; 8Bi- 
mon Swig, trustee, 200 and 193; Thomas W. Lawson, 590; Louis M. Krasno, 
Boston, 500; Samuel J. Dangel, Boston, 500; Harry B. Farrell, Boston, 500; 
Maurice Berenson, Detroit, 505; former Governor John L. Bates, 125; one 
time State Treasurer Fred J. Burrell, 70, on which he has paid $133 32; 
John H. Broderick, Boston, 100; Daniel H. Coakley, 50; George I. Cohen, 
Boston, 50; Peter H. Corr, Taunton, 30, on which $1,015 48 has been paid; 
James H. Doyle, Boston, 10, on which $876 81 has been paid; John P. Fee- 
ney, 76; Asa P. French, 20, on which $778 53 has been paid; Elisha Green- 
hood, 50; Samuel Hillson, Boston, 100; Harry E. Levenson, Boston, 60; 
Grenville S. MacFarland, 49, on which $335 74 has been paid; Aaron Men- 
delssohn, Boston, 125; Metropolitan Trust Co., 49; Herbert A. Mintz, PRos- 
ton, 100; Samuel C. Mintz, Boston, 600; Old South Trust Co., 133; Nathan 
A. Pelonsky, Boston, 75; Joseph C. Pelletier, 10; Joseph Rittenberg, Boston, 
117, and William R. Scharton, 10. 

The Tremont Trust Co. was elosed by the Bank Commis 
Sioner on Feb. 17 1921, as reported by us in our issue of Feb. 
19 1921. 
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At a meeting of the directors of the Second National Bank 
of PhiladelPhia at Frankford on May 16, Horace M. Siner 
was appointed a director to fill the vacancy caused by the 
death of John Biddle. 
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The name of the Security Co. of Pottstown, Pa., has been 
changed to the Security Trust Co. We are advised that 
this change has been simply one of title, no change being 
made in the nature of the business transacted, the institu- 
tion having always been a chartered trust company, con- 
ducting a trust and general banking business. Under date 
of Dec. 30 last the company reported a capital of $125,000, 
surplus and undivided profits of $289,666, deposits of 
$2,119,281 and aggregate resources of $2,736,450. The 
officers are: J. Elmer Porter, President; A. J. Bernhart, 
Vice-President; William M. Bunting, Secretary and Treas- 
urer, and George M. Longaker, Assistant Secretary and 
Treasurer and Trust Officer. 





, 
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John N. Wright Jr., the former Cashier of the First 
National Bank of Federalsburg, Md., and Leon E. Venable, 
a former insurance agent of Cambridge, Md., indicted at 
the same time for embezzling the funds of the bank, were on 
May 21 sentenced by Judge Morris A. Soper in the Federal 
Court at Baltimore to serve two years and twenty months, 
respectively, in the Federal Penitentiary at Atlanta. As 
noted in these columns in our issue of May 19, Wright 
pleaded “‘guilty’’ before Judge Soper on May 11. Subse- 
quently Venable entered the same plea. In imposing sen- 
tence Judge Soper declared, it is said, that he had given the 
ex-Cashier the more severe sentence because he was an officer 
of the bank and his degree of guilt was greater than that of 
Venable. The Court further said: 


In considering this sentence I have held a consultation with the District 
Attorney and counsel for the accused. I have taken into consideration the 
fact that the Comptroller's office did not think the case should be prose- 
cuted and delayed taking action until recently, although the embezzlements 
occurred in 1920. I have also taken into consideration the fact that both 
men pleaded guilty, yet I still think the case warrants a severe sentence. 


ee 


The Fletcher American National Bank of Indianapolis 
will increase its capital stock from $2,000,000 to $3,000,000. 
The stockholders on May 19 ratified such recommendation 
by the directors to become effective on June 1 1923. At 
the same time action was taken towards increasing the 
common stock of the Fletcher American Co. from $500,000 
to $750,000. With the outstanding $1,000,000 of preferred 
stock, this will bring the capitalization of the company to 
$1,750,000. The common stock of the Fletcher American 
Co. is owned by the same individuals and in the same 
proportion as the stock of the bank. Each share of bank 
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stock, par value $100, carries with it one share of company 
stock, par value $25. The entire stock issue has been sub- 
scribed by the group of business men who in July 1921 
acquired controlling interest in the bank from Stoughton 
A. Fletcher. However, such subscription is subject to 
the right of all shareholders to subscribe their pro rata 
share of the stock. The stock is being offered to share- 
holders at $135 per share. Coincident with the meeting 
of the stockholders on May 19 of the Fletcher American 
National Bank and the Fletcher American Co., at which steps 
were taken towards increasing the capital of the two, an- 
nouncement was made that Stoughton A. Fletcher had 
resigned as President and director of the Fletcher American 
National Bank and Fletcher American Co. Elmer W. 
Stout has been elected President of the bank and First Vice- 
President of the Fletcher American Co. and George C. 
Forrey Jr. has been elected President of the Fletcher Amer- 
ican Co. and First Vice-President of the bank. Thomas 
Taggart has become Chairman of the board of directors 
of the Fletcher American National Bank. Theodore 
Stempfel, Vice-President of the bank, was elected to the 
additional post of Trust Officer. Leo M. Rappaport has 
been chosen a director of both the bank and the Fletcher 
American Co. 





Thomas L. Hildebrand, former Cashier of the First Na- 
tional Bank of Columbia City, Ind., was arrested on May 4 
on a Federal warrant and later released on a bond of $10.000. 
Although the only specific charge in the warrant was alleged 
forgery, it is said, the ex-Cashier would later be charged 
with embezzlement of the funds of a national bank, misappli- 
cation of money and alteration of records. His peculations, 
it is alleged, amount to approximately $347,000. Hildebrand. 
who had been in the bank’s service 32 years and was greatly 
respected, was discharged about five months ago when it be- 
came known that he was under suspicion of having misap- 
propriated the bank’s money and that of depositors left in 
his care. The shortage, it is said, has been made up by con- 
tributions from the officers, S. J. Peabody, the President, 
contributing $268,000 of the amount, thus keeping the con- 
dition of the institution, it is averred, unimpaired. 
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J. G. Geddes, Vice-President of the Union Trust Co. of 
Cleveland and the head of its foreign department, was 
elected President of the Cleveland Association of Credit 
Men by the board of trustees at its meeting on May 16. 
Mr. Geddes has been active in the association for some time. 
For two years he was Chairman of the foreign credits com- 
mittee of the association, and he has also served on the for- 
eign credits committee of the National Association of Credit 
Men. During the last year he has been Treasurer of the 
Cleveland association and a member of its board of trustees. 
Mr. Geddes is recognized as an authority in matters per- 
taining to foreign commerce and credits and has been promi- 
nent in foreign trade conventions. 
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A consolidation of the Lewistown State Bank and the 
Empire Bank & Trust Co., both of Lewistown, Mont., was 
consummated on March 27 1923. The Lewistown State 
Bank, however, we are advised, did not go into voluntary 
liquidation. Our informant, F. R. Cunningham, Cashier 
of the Lewistown State Bank, adds: 


The merger was effected in accordance with the Montana State laws 
on the subject by the purchase of the assets of the Lewistown State Bank 
by the Empire Bank & Trust Co. Either of the banks could have pur- 
chased the assets of the other. Thereason for the transfer as it was effected 
was this, viz., that although the Empire Bank & Trust Co. had an author- 
ized capital of $200,000, only $100,000 of the same had been issued. The 
respective capital of the two banks was $100,000 and the capital of the 
consolidated bank is $150,000. Hence by consummating the deal in the 
manner in which it was consummated it obviated the necessity of calling 
a meeting of stockholders to increase the capital stock of the Lewistown 
State Bank. Inasmuch as the authorized capital of the Empire Bank & 
Trust Company was $200,000, with only $100,000 issued, there was no 
necessity for an increase of capital stock. 
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The Citizens American Bank & Trust Co. of Tampa, 
Fla., announces that effective May 1 it resumed the name 
under which it was organized in 1895, viz., Citizens Bank 
& Trust Co. Louis A. Bize is President of the institution. 





ss. 
wr 


The Comptroller of the Currency has approved an applica- 
tion to organize the Pasadena National Bank, Pasadena, 
Calif., with a capital of $100,000. The stock (par $100) 
is being disposed of at $150 per share. The bank will begin 





business about June 15. The officers are: Doane Merrill, 
President; Wm. R. Fee, Vice-President, and W. B. Lower, 
Cashier. 

The 17th annual report of the Sterling Bank of Canada 
(head office, Toronto) for the fiscal year ended April 30 
was submitted to the shareholders at their annual mecting 
on May 15 and showed favorable results for the period. Net 
earnings for the twelve months, exclusive of the usual 
fixed charges, were $243,350. This, with the addition of 
$38,034, representing the balance to profit and loss brought 
forward from the preceding year, made the sum of $281,384 
available for distribution which was appropriated as follows: 
$98,656 to cover dividends at the rate of 8% per annum; 
$115,000 transferred to contingent account for reduction in 
bank premises account, depreciation of assets, etc., and 
$31,500 to pay taxes, leaving a balance of $36,178 to be 
carried forward to next year’s profit and loss account. 
Total assets were given as $23,740,051; total deposits as 
$17,515,859, of which $3,261,690 were non-interest-bearing 
deposits, and current loans outstanding as $7,157,437. 
The bank has a capital of $500,000 with a rest fund of like 
amount. G. T. Somers is President and A. H. Walker 
General Manager. 
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According to an announcement by J. G. Van Breda Kolff, 
at 14 Wall St., representative for the United States of the 
Rotterdamsche Bankvereeniging, Rotterdam, Amsterdam, 
The Hague, the general meeting of shareholders of the Rotter- 
damsche Bankvereeniging took place in Rotterdam on May 
16 when a dividend of 6% for the year 1922, payable May 17, 
was proposed. Aggregate net profits for the year 1922 
amount to Fl. 10,733,439.14. Buildings are written down 
Fl. 268,133.79, while the reserve fund will receive Fl. 500,000 
(increasing this surplus account to Fl. 36,500,000); special 
reserve fund will be endowed with Fl. 4,000,000 (inasmuch 
as Fl. 3,508,000 have been drawn on these reserves during 
the year 1922, this fund will amount to Fl. 4,492,000); pay- 
ment of 6% dividend, Fl. 4,500,000; tax on dividend, 
Fl. 407,250; bonuses, Fl. 425,727.73; while Fl. 632,327.62 
will be carried forward as undivided profits. 


,™ 
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An announcement of the amalgamation of the business of 
Konig Brothers of London with that of Fredk. Huth & Co. 
of the same city, as of Jan. 1 1923, which has just come to us, 
states that the partnership existing between Edward Huth, 
L. Huth Walters, L. E. Meinertzhagen and the Acorn Trust, 
Limited, was dissoived as from Dec. 31 1922. The amal- 
gamated firm under the style of Fredk. Huth & Co., and con- 
sisting of F. A. Konig, Edward Huth, L. Huth Walters, 
L. E. Meinertzhagen and H. H. Konig, will meet all exist- 
ing engagements of the old firms of Fredk. Huth Co. and 
Konig Brothers. 








.. 
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he New York ageney, at 67 Wall Street, of the Standard 
Bank of South Africa, Ltd., announces the receipt of the 
following cablegram from its head office in London, regard- 
ing the operations of the bank for the year ended March 31, 
1923: 

‘Subject to audit directors have resolved to recommend shareholders at 
general meeting to be held on July 25th next, a dividend for the half yeur 
ended March 3lst last at the rate of 14% per annum subject to income tax, 
making a total! distribution 14% per annum for the year ended March 3lst 
last—to appropriate £50,000 for writing down bank premises—to add 
£100,000 to officers pension fund, carrying forward a balance about £118,- 
000. ‘The bank’s investments to stand in the books at less than market 
value as at March 31st last, and all other usual and necessary provisions 
have been made.”’ 





+... 
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Lloyd W. Smith has been elected President of the Union 
National Bank of Pittsburgh, succeeding John R. McCune, 
whose death on May 14 was referred to in the ‘‘Chronicle”’ 
of last week, page 2220. Charles D. Armstrong has been 
elected Chairman of the board. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 

The stock market the early part of the week suffered 
another bad break, but since then has shown marked recovery. 
On Monday the attacks of the short interests and the lack 
of adequate support forced United States Steel common to 
9544, American Woolen to 867% and Studebaker to 106%. 
Du Pont dropped 6 points, Kelly-Springfield 5 points, 
Mack Trucks 3 points, Stewart-Warner 3 points and Nash 
Motors 8 points. Reports of a marked decline in whole- 
sale business, together with a rumor of a possible hold-up 
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in many essential industries, had a depressing effect on the 
trading. Recessions were again conspicuous in the mid- 
day trading in Tuesday’s market, but a sharp rally oceurred 
in the afternoon, and on the whole the market resisted 
pressure fairly well. Tuesday’s closing rally continued in 
the opening session Wednesday, but in the late afternoon 
a determined attack was directed against the steel stocks, 
and Bethlehem Steel dropped to 52, U. 8S. Steel common to 
9514, Studebaker to 107°% and Crucible Steel to 654. 
Other notable recessions were: Mack Trucks 7314, Kelly- 
Springfield 4314, Baldwin Locomotive 126 and American 
Locomotive 134. <A sharp rally in California Petroleum was 
one of the outstanding features of the day’s trading. A 
strong tone developed on Thursday and many of the issues 
recovered the whole of the losses of the previous days. 
Noteworthy in the price advances in the day’s trading were: 
New York Central, which went up to 97144; American Can 
from 931% to 97, American Woolen from 87)%4 to 91%, 
Baldwin Locomotive from 125%4 to 129%, Bethlehem Steel 
from 522% to 551%, Du Pont from 124% to 129%, Famous 
Players from 75 to 79, Kelly-Springfield from 4524 to 46%, 
Mack Trucks from 744% to 78, Studebaker from 108% to 
112144, U. S. Steel from 96 to 9814. Thursday’s buoyancy 
continued on Friday. The strong stocks of the day were: 
California Petroleum, which opened at 111% and closed 
at 11424, and American Can, which advanced to 98. 
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THE CURB MARKET. 


Prices in the Curb Market in the beginning of the week 
suffered further losses and values touched new low records 
for the year. Later the market developed a decidedly firmer 
tone and many issues rallied sharply. The oil stocks were 
again under pressure for a while, with Standard Oil issues 
the most conspicuous. Buckeye Pipe Line lost five points 
to 80, but moved upward again and sold to-day at 86. Ohio 
Oil, after early loss from 65 to 62, sold up to 68!4. Prairie 
Oil & Gas from 202 receded to 197, then advanced to 212, 
the close to-day being at 211. South Penn Oil lost about 
two points to 130 and recovered to 146, the final transaction 
for the week being at 144. Standard Oil (Indiana) fell 
from 57% to 54%, sold up to614% and at 61 finally. Stand- 
ard Oil (Kentucky) was off from 89 to 8534, then rose to 921% 
and sold finally at 924%. Standard Oil of New York gained 
over three points to 40 and ends the week at 39%. Gulf 
Oil of Pa. advanced from 511% to 58 and closed to-day at 
57%. Imperial Oil of Canada after early weakness from 
101 to 99, rose to 110 and reacted finally to 108. Internat. 
Petroleum was conspicuous for a rise of 314 points to 18%, 
the close to-day being at 184%. Maracaibo Oil Exploration 
improved from 21% to 24%. Among industrials, Durant 
Motor broke sharply at first from 43 14 to 37% and advanced 
as sharply to 55%, the final figure to-day being 5414. Peer- 
less Truck & Motor was off from 42% to 38%, recovered to 
437% and ends the week at 434%. Checker Cab Mfg., after 
a loss of two points to 46, rose to 54 and closed to-day at 52%. 
Elsewhere in the industrial list changes were narrow. 

A complete record of Curb Market transactions for the 
week will be found on page 2379. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
May 9 1923: rea 


The Bank of England gold reserve against its note issue on the 2d inst. 
5 £125,693,415, as compared with £125,692,670 on the previous Wednes- 
y. 


This week's arrival was on a smaller scale and most of the supplies wil] 
be shipped to America, India being but a small buyer. 

No arrivals of gold in New York are reported this week. 

The Southern Rhodesian gold output for March 1923 was 48,171 ounces, 
as compared with 49,424 ounces for February 1923 and 54,643 for March 
1922. 

The Ottawa correspondent of the ‘‘Economist"’ states under date of March 
26 as follows: 

‘*There is tremendous activity in the mining areas, and rich new discov- 
eries are announced every other day. Prospectors are flocking to new 
Rouyn goldfields and the Standard Mining Exchange of Toronto now claims 
to be the largest of its kind in the world. On March 23 the record number 
of 1,298,868 shares changed hands. In 1922 Canada’s gold production 
totaled about 22 million dollars, and the expectation is that the end of 1923 
will see the 30 million dollar mark passed."’ 

CURRENCY. 

It is reported that the new Czechoslovakian gold ducat will be of the 
ancient fineness—.986—-which exceeds that of the sovereign, the quality 
of which—.916 2-3—has hitherto held the pre-eminence among those of 
modern minted gold coins. 

The ducat which is now being coined by the Czechoslovak Republic has 
an historical tradition, not on)y as a coin but also as regards its value. 
Like the ducat of John Luxemburg, which weighed 53.86 grains, the 
Czechoslovak ducat will weigh not more than 53.86 grains, with about 52 





grains of pure gold. It will be coined from a mixture of roughly 986 parts 
of gold and 14 parts of copper. The new ducat, being a continuation of 
the ancient ducat. will bear on the obverse side the portrait of St. Vences- 
laus with the inscription ‘‘ Nedej zahynouti nam ni budoucim”’ (‘‘Let neither 
us nor our desceendante perish’’), and on the other side a small coat-of-arms 
of the Republic, with the inscription ‘‘Ceskoslovenska Republika’ (The 
Czechoslovak Republic). The first thousand of the new ducats will be 
numbered, the rest will bear only the year in which they are minted. The 
size of the new ducat is 19.75 millimetres. It is not intended to be a cir- 
culating medium, but a coin for commercial purposes only, and its price 
will be fixed by those by whom it will be bought and sold. 
SILVER. 

The market has been dull during the week under review. ‘This week is the 
last in which silver shipments can be made in time to reach Bombay for the 
June settlement, but in spite of this buying orders from India have been 
small. America has been inactive and although China has both bought 
and sold, it was owing to offerings to-day from this quarter that prices fel 
to 32 9-16d. and 32 7-16d.—a drop of 5-16d. for cash and d. for forward 
delivery. The tone of the market is quiet. 

INDIAN CURRENCY RETURNS. 

(In Lacs of Rupees.) April 15. April 22. April 30. 
Notes in circulation 17416 17337 
Silver coin and bullion in India 8446 8365 
Silver coin and bullion out of India cece ond 
Gold coin and bullion in India 2432 2432 
Gold coin and bullion out of India 
Securities (Indian Government) 
Securities (British Government) 585 585 
Bills of exchange 200 200 

The silver coinage during the week ending 30th ult. amounted to 7 lacs 
of rupees. 

The stock in Shanghai on the 5th inst. consisted of about 32,100,000 
ounces in sycee, 44,000.000 dollars and 1,230 silver bars, as compared with 
about 27,200,000 ounces in sycee, 41,000,000 dollars and 710 silver bars on 
the 28th ult. 

The Shanghai exchange is quoted at 3s. 2%d_ the tael. 
—Bar Silver, per Oz. Sid.— 
Cash. 2 Mos. 

32 %d. 

32 %d. 

32 11-16d. 
32 9-16d. 
32 11-16d. 
32 7-16d. 
32 .604d. : . 

The silver quotations to-day for cash and forward delivery are respec- 
tively 3-16d. and %d. below those fixed a week ago 


COURSE OF BANK CLEARINGS. 


Bank clearings show an increase over last year, but the 
ratio of gain is small. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Saturday, 
May 26) aggregate bank clearings for all the cities in the 
United States from which it is possible to obtain weekly 
returns will show an augmentation of 3.5% as compared 
with the corresponding week last year. The total stands 
at $7,322,787 ,634, against $7,075,101,194 for the same week 
in 1922. At this centre there is a falling off of 3.1%. Our 
comparative summary for the week is as follows: 
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Bar Gold, 
Oz. Fine. 
88s. 10d. 


May 











Clearings—Returns by Telegraph. 
Week ending May 26. 


2) 
a$ 


1922. 


$3 435,976,188 
440,959,316 
000 


248,000,000 
97,090,897 


a 
107 ,600 ,000 
*90,000 ,000 
87,142,021 
59,246,784 
40,782,446 


$4,940,797 ,652 
955,120,010 


$5,895,917 ,662 
1,179,183,532 


$7,075,101,194 


1923. 


$3,328 ,000,000 
483,109,285 
401,000,000 


306 ,000 .000 
112,695,316 


a 
127,000,000 
147,231,105 
121,780,983 

71,016,543 
46 ,536 ,032 


$5,144,369 ,264 
957 ,953,765 


$6,102,323,029 
1,220,464,605 


$7,322,787,634 

a No longer report clearings. * Estimated. 

Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday), and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ending May 19. For 
that week the increase is 11.8%, the 1923 aggregate of the 
clearings being $8,258,253,044 and the 1922 aggregate 
$7 384,698,692. Outside of this city, however, the increase 
is 23.1%. The bank exchanges at this centre for the first 
time in many weeks showed an increase, but the gain is 
no more than 3.8%. We group the cities now according 
to the Federal Reserve Districts in which they are located, 
and the noteworthy feature of the return is that every one 
of these Federal Reserve Districts records an increase as 
compared with the corresponding week last year. In the 
Boston Reserve District the improvement is 24.4%; in the 
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|New York Reserve District (including this city) 4.1%, 
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and in the Philadelphia Reserve District 26.1%. 


The Cleve- 


land Reserve District has a gain of 41.2%; the Richmond 
Reserve District of 11.7%, and the Atlanta Reserve District 


of 20 . 1 % . 
addition, 


the St. 


Minneapolis Reserve District 20.2%. 
Reserve District the totals are larger by 6.4%, in the Dallas 


Reserve District by 10.6% and in the § 


District by 27%. 
In the following we furnish a summary by Federal Reserve 


districts: 


SUMMARY OF BANK CLEARIN 


The Chicago Reserve District registers 21% 
Louis Reserve District 22.5% and the 


In the Kansas City 


iGS 


jan Franciseo Reserve 





Week ending May 19 1°23. 





Federal Reserve Districts. 


(10th) Kansas Clty. ill : 


(llth) Dallas 


(12th) San Francisco. .- 16 


RSE ge i 





29 citie 


"la 566,890,565)4 


i923. 


1922. 





$ 
495,024,256 


569,196,221 
410,400,379 
183,054,720 
178,072,296 
896,146,402 
73,028,458 
123,600,794 
241,469,691 
53,441,273 
467,928 1997) 





397,951,546 
+,386,031,832 
451,227,209 
290,632,503 
163,812,033 
148,237,249 
740,843,015 
59,605,442 





102,806,640) 
226,830,392, +6.4 
48,323,505} + 10.6 
368,391, = +27.0 


imc.or 


Dec 

” % 
+ 24.4 

+41 
++- 26.1 
+41.2 
+11.7 
+ 20.1 
+21.0 
+ 22.5 


+ 20.2} 104,463 





1921. 


ee ae 


341,021,472 ' 
3,959,424,794 4,856,992,287 
431 ,909, 193| 
303,431,355 | 
139,244,178! 
139,377,702) 
687,111,494, 
52,084, 
1326} 
235,667, 
47,229, 
316,986,315 


1920. 
$ 
462,114,298 


546,600,444 
416,587,461 
199,132,338 
218,482,457 
872,196,454 

74,934,235 
121,444,591 
347,505,491 

71,930,933 
384,762,893 


129 


384 
167 





8,258,253,044 7,384,698, 692) +11. 8 6, 757,950, 509) 8,572,684, 492 
3,772,361,427 3,063,498 1692; + 23.1 2,857,783,521 2,785,219,219 





327,742,354' 355,775,362 


—7.9 365,664 


696 416,574,110 





We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 





Clearings at-— 


Week ending May 19 1923. 





1923. 


1922. 





First Federal 
Me.-——Bangor-.-.-.- 
Portiang......- 
Mass.—Boston _.- 
Fall River -_-. 
Holyoke. .--- 


Conn .—Hartford. 
New Haven __. 


R .I.— Providence} 


Total (11) cities 


Second Feder 
N. Y.—Albany.. 
Binghamton. _- 


© onn .—Stamford 
..J.—Montelair. 


Total (10 cities) 


Third Federal 
Pa .— Altoona... 

Bethlehem 

(Chester 


Philadelphia. _ _ 
Reading 
Scranton. ._... 
Wilkes-Barre. - 


N. J.—vTrenton_.- 
Del.—Wilming'n. 


Total (10 cities) 


Fourth Feder 
Ohio—Akron. _. 


Cincinnati - 
Cleveland _ . 


Mansfield 
Springfield - 


Youngstown .. 
o f ri 
Pittsburgh . - .- 


Total (9 cities) . 


Fifth Federal 
W. Va.—-Hunt’n- 
Va.— Norfolk __- 


Ma. — Baltimore - 
1>.C .—-Washing’n 


Total (6 cities) - 


Sixth Federal 
‘Tenn.—-Chat’ga.. 
Knoxville... 
Nashville. -__- 
Ga.—Atilanta . _. 

Augusta... -.- 
Savannah... 
hla. —Jacksville - 
Mobile... ._- 
Miss .—Jackson- 
Vicksburg - - 
La.— New Orl’ns. 


Total (11 cities) | 


Reserve Dist 
715,393 
3,286,143 
444,000,000 
2,570,087 


a 
1,490,935 


a 
1,493,204 
5,586,639 
4,132,000 

11,078,633 
7,299,734 
413,372,000 


‘ 
rict —- Bosto 
824,134 


9, 018. (313 
5,763,915 
10,255,000 





_14,485,891,617 


495,024,258 


al Reserve D 
5,373,101 
e1,201,900 
d51,966,754 
843 632 
c1,278,497 


11,817,598 
4,734,175 
c3,257 ,784 
5,497 


397,951,546] 


istrict—New 
5,088,573 
922,900 
40,151,882 
517,590 
1,228,971 
4,321,200,000 
,660 ,650 
4.304.796 
2,523,896 
432,574 





4,566 890,555 


Reserve Dist 
1,736,743 
4,546,950 
1 489, 214 





4.386 031.832) 


rict—-Philad 
1,048,396 
3,007,570 
1,038 ,684 
2,348 ,666 
427 ,000,0C0 
2,921,766 
4,631,754 
2,700,600 
1,243,053 
5,287,320 
a 


0 pegneges 
3,900,166,988 





886 ,400 
2,200 ,000 
301,000,000 
1,500,798 

a 
1,159,696 

a 
1,503, 1 é 73 


3,651 000 


11,505,500 
341,021,472 





4,894,517 
1,085,000 
37,460,085 


8,259,077 
4,563,546 
2,565,997 

429,584 


3,959 ,424,794'4 


900 ,837 
2,679,811 
987,098 
2,005,234 
410,463,459 
2,354, 063 


4, 
2, 
1,3 
3 





oe 


$ 


909,019 
2,400 ,000 
406 ,706 ,259 
3,033,128 


a 
1,519,730 


a 
2,165,866 
5,611,481 
5,104,917 
9,542,708 
6,246,290 

18,575,500 


~ 462,114,898 





5,171,003 
1,395,700 
45,795,619 


4.787,465,263 
11,125,826 
5,422,640 
"616,236 


(856 .992.287 





1,135,586 
1,803,840 
2,390,285 
522,933,290 
2,913,775 
5,325,625 
2,916,965 
1,645,180 
5,535,895 
a 





569,196,221 


al Reserve D 
G8 ,257 ,000 
5,726,856 
72.386 ,302 
e134 ,060,565 
14,746,300 


. 
496 ,821 
42,163,729 
a 
a 
d4 476,420 
a 
5OS 205,088 


451,227,209 


istrict—Clev 


+ 26.1) 


431,909,193 


eland —|-—— 





60.449.134, 

90,969,511 

12,981,600 
a 

772,745 

] es 227 

3,221 887 


a 
ead “ehenes 


+14.3 
+61.1 
+19.7 
+ 47.4 
+ 13.6 


a 
—35.7 
+48.7 
a 
4 
+ 38.9 


a 
+ 52.8 
b 





410,400,379 


Reserve Dist 
2,214,005 

d6 885,740 

48 878,000 
2,869,288 
97,763,735 

24 440,952 








290,632,503 


rict—-Richm 
1,569,871 
7,111,416 
42,722,408 
2,893,361 
89,226 962 


20,294,01 3 + 





183 054,720 





+41.2 


ond— 





+20.4 


163,818,033} +11.7 
i 


i 
Reserve Dist rict—-Atlant a— 


3,028 245 
421,533. 000 | 
as, 829. 000! 

1,776.8 58; 

1, ob 832. 


14, 679, = 
b 


860, 659) 
284, 169) 





49,341 261 


d6 986,234 


6.065,865 2| 


2,602,582! 


17,328,000 
42,085,285) 
2,034,244) 
1,136,575, 
“eae, 
10,555,721) 
b 
801,593) 
370,003 | 
43,983,498 





ee 


148,237,249) 


| 





+7.4 


—13.2! 
+ 12.2 


+20.1| 


6,649,000) 
3,900,000, 
53,345,275 
87,950,187) 
11,220,600 


a 
758,979 

,116,442 
a 


re 


a 
3,270,4: 


135,220,420 


546 ,600 ,444 


12,899 ,000 
4,950,387 
72,518,862 
140 ,382 ,562 
13,962,400 
a 

922,648 
1,849 043 

a 

a 
3,697,343 


a 
165,405,216 
b 





303 ,431,355 


1,541,470 
6 467,488 





36,425,927 

2,300,000 
74,935,083) 
17,574,210 


139, 244, 178] 


5,563,429, 
2,719,424, 
16,713,265, 
42,485,828) 
1 868,956) 

aoe 856) 


10, 376. ae7 
b 
527.138 
228,515 

40 062, 271 


139. 377, 702 


416,587 ,461 


2,014,084 
10,311,633 
64,068,272 

3,510,000 

100,615,899 
18,612,450 


199, 132, 338 


9 §69,510 
3.293 ,896 
24,476,907 
68,224,859 
4,499,170 
8,633,519 
a 
13,137,991 
b 


639,927 
454, 319 
64,351,023 


218 482,4 
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Clearings at— 


re es eee 


Seventh Feder 
Mich.—Adrian _. 
Ann Arbor. 


Grand Rapids. 
Lansing 
Ind .—Ft. 
Indianapolis _. 
South Bend__. 
Terre Haute__. 
Wis.—Milwaukee 
Iowa—Ced. Rap. 
Des Moines__. 
Sioux City____ 
Waterloo 
Ill.—Bloom’'gton. 
Chicago 
Danville 
Decatur 


Rockford 
Springfield .__. 


Total (19 cities) 


Eighth Federa 
Ind .—Evansville 
Mo.—St. Louis... 
Ky .— Louisville. - 

Owensboro... 


Tenn.— Memphis} 


Ark .— Little Rock 
1lll.—Jacksonville 


Total (7 cities) - 


Ninth Federal 
Minn.—Duluth_. 
Minneapolis. _-. 
Bebé | ae oie ciwe 
No. Dak .—Fargo 
So.Dak .Aberdeen 
Mont .—Billings - 
Helena 


Total (7 cities) - 

Tenth Federal 
Neb.—Fremont_- 

Hastings 


Omaha . J 
Kan. —Topeka _ 
Wichita 
Mo.—Kansas City 
St. Joseph____ 
Okla.—M uskogee 
, Oklahoma City 


Tulsa 
Colo.—Col. Sp’gs. 
Pueblo 


Week ending May 19 1923. 





1923. 


1922. 


Inc. or 
Dec. 


1921. 





$ 

al Reserve D 
233,876 
812,724 
145,124,543 
7, 882, 404 
2,420,000 

2 ‘607, 485 





d23 ,047, 000! 
2 »735, 500! 
5,752,834, 

37,704,791 
2 632,958 


639, 531 379 


a 
1,234,670 
4,049,400 
2,865,265 
2,487,147 


3 

istrict—C hi 
186,581 
651.537 
114,147,000 
6,282,254 
1,538 ,000 
1,897,135 
19,313,000 
1,982,800 
Not included 
30,020,021 
2,016,213 

9 220,742 
5,566,810 
1,403 ,301 
1,166,679 
536 ,686 ,967 


a 

990 ,230 
3,785,192 
1,822,201 
2,166 ,352 


P+t+++ 
oC eS 


44++4++4++ 
Ce AAWOS 


mon 
PSE ss 


195,000 
488 ,534 
ar ,413,653 


1 948 :750 


26,291,898 
1,876,784 

8 334 338 
5,131,616 
1,289 ,602 
1,152,078 
497 819,900 


a 

981,605 
3,517,548 
1,848,481 
2,035,987 


1 087 071 
35,661,883 


2,812,142 
11,936,076 


2,877 405 





896,145,402 


i Reserve Dis 
6,179 669 


a 
33,122,399 
448 ,078 
20,186 304 
11,266 437 
389,258 
1,436 313 


740,843,015 


trict—St Lo 
4,572,712 


a 
26 ,316 ,169 
290 ,836 
17 ,693 ,313 
9,211,935 
286 ,821 
1 ,233 ,656 


CO! 2RNON HODRORAESWewuars’ 


687,111,494 


4,286 811 


a 
23,765,948 
353 ,394 
13,718,133 
8 ,482 ,658 
283 ,977 
1,193,208 


872,196,454 


5, thy 223 
32, 147 681 
‘631,750 

22 630,522 
12,149,092 


567,804 
1 637,163 





73,028 ,458 


Reserve Dis 
d7,109,370 
e72 ,501 896 
36,928 953 
2,083 ,000 
1,361,572 
452 332 
3,163,671 


59 605,442 
trict—Minn 


5,314,815 
59,687 ,736 


3,051 919 


52,084,219 


5.253 ,961 
60,078 ,675 
32,204,671 

1,726,109 

1,361,331 

984,123 

2 854, 


74,934,235 


7,745,849 
84,849,719 


1 825, 748 








123,600,794 
Reserve Dist 
d419,177 
532,744 
4,252,461 
43,455,749 
d3 ,071,306 
a9,870,897 
4135,270,000 
a 


a 
d22,498,089 

a 
1,272,497 


19,806,850 
e1,019,921 


102,806 ,640 
rict — Kansa 


10 821 ‘418 
129,175,635 
a 


a 
18,834,273 

a 

998 ,917 


18,554,066 
741,014 


104 ,463 ,326 
479,159 


10, 601 942 
140,037 ,403 
a 


a 
22 ,668 ,002 
a 


867 ,259 
ae he 


121,444,591 


228 ,350 463 
a 


a 
12,366,184 


a 
1,080 ,429 
21,723,958 
1,010,562 





Total (11 cities) 
Eleventh Fede 
Texas — Austin... 
TEESE 
Fort Worth.__ 


La.—Shreveport. 


Total (5 cities) - 
Twelfth Feder 
Wash .—Seattle__ 
Spokane 
Tacoma _ 
Yakima ___. 
Ore.—Portland__} 
Utah-Salt Lake C! 
Nev.—Reno __. "| 
Ariz.—Phoenix _-_' 
Calif.—Fresno._-_- 
Long Beach__. 
Los Angeles. _- 
Oakland 
Pasadena . 
Sacramento ._. 
San Diego __-_. 
San Francisco. 


Santa Barbara- 
Stockton 


241,469,691 
ral Reserve 
1,458 ,000 
d29. ,o84, ‘000 
411,257,998 
6.801.995 


a 
4,539,280 


226,830,392 
District—Da 


10,192,445 
6,613,391 


a 
5,492,875 


235,667 ,384 


1,142,566 
24,316,039 
11,217,803 

6 614,887 


a 
3,937 872 


347,505,491 


2,000 ,000 
35,757,740 
20 ,406 ,431 

8,427 ,462 


a 
5,339,300 





53,441,273 
al Reserve D 
40,132,478 
10,602 ,e00 


a 
1,163,535 
39,489,502 
— 





c3, 992, 268 


a7 ,014, 645 
4,319,788 
166,700,000 
2,538 ,309 
1,288 ,402 
c2,890,100 


48 323 ,505 
istrict —San 
31,002 ,076 

9,758,000 


a 
1,390,200 
25,292 ,063 
12,169,173 


2 309, 600 


m O60 WED 
NIC OO 


bo tr BO DRO MAObS 


+++++++4++ 


0 
NbN 


+25.1 


47,229,167 


27,153,204 
8,993 ,914 


a 
1,034,046 





0 
4 A78, 100 


71,930,933 


42 912,657 
10,914,560 


a 
1,636 ,506 


33,743 ,649 
17 ,343,498 
a 


a 
4,201,016 








Total (16 cities) 
Grand total (122 
cities) 


467,928,997 


368,391,326 


427.0' 316,986,315 








8,258,253 ,044 


7 384,698 ,692 











384,762,893 


+118 6 757,950,509 8,572 684,482 





Outside N. Y._ 


| 
. 8,772,361 ,427, 





Clearings ait-—— 


3,063 498.692 


423.1 2,857,783,521 3,785,219,219 








Week ending May 17. 





—— eee 


1923. 


1922, 


Inc. or 
Dec. 


1921. 


1920. 








Canada— 
Montreal - . - 
Toronto. _ — 
Winnipeg 
Vancouver _..-.-- 


Quepes........-.- 
Halifax 


John. 
ds ong a 
London | 
hdmonton __. 
Regina __. 
Brandon __-_-_-_. 
Lethbridge 
Saskatoon 


Brantford _ _. ‘ 
Fort William. _. 
New Westminster 


3 

117,657,699 
94,026,284 
43,933,651 
14,046 463 
9,204,145 
5,789,438 
2,964,443 
6 328 ,036 
4,256,214 

2,962, 





Medicine Hat. om 
Peterborough. - __| 
Sherbrooke 

Kitchener. ______! 
Windsor - - - - - - ‘ol 
Prince Albert. ___' 
Moncton | 
Kingston _ . 


_ Total (29 cities)! 


1,554,514 
626, ‘241 


ne re nee 


» 
132,194,770 
101,783 ,406 

46,553,683 
12,873,794 


2, 953, "338 
4,930,600 


1,149,210 
689 ,393 
502,295 
330,364 
766,969 
825,287 

1,111,650 

4,344,562 
313,577 

1,168,959 

31,478 


To 
—11.0 
—7.6 











327,742,354 


355,775,362 


% 
129,789,159 
103 ,029,530 

52,440,659 
13,445,304 
10,992,647 


1,213,033 
1,093,001 
3,668 ,006 
300,600 
1,178,420 
883,852 


me rm we eee 








366 ,664, 696 


$ 

150,037 ,284 
116,783,734 
52,776,919 
16,080,699 
12,298,231 
8,363,498 
5,559,639 


1 665,763 
1,721,209 
841,393 
723,093 
506 ,296 
1,061,435 
1,519,216 
1,411,079 





"416,574,110 





|  & No longer report clearings. 
' ending May 16. d Week ending May 17. 


b Do not respond to requests for figures. 
e Week ending May 18. 


c Week 


* Estimated. 
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ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 


as reported by cable, have been as follows the past week: 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May19. May21. May22. May 23. May 24. May 25. 
. ¥t Holiday ety 32% 32% 32% 

89.1 88.11 88.11 89.1 8&9 
58 58 58 % 
101 101 101 
98 3% 98% 98% 
57.70 57 .80 57 .80 
75 75.25 75 


London, 
Week ending May 25— 


British, 4% per cents 
French Rentes (in Paris), fr. __. 
French War Loan (in Paris)fr __-. 


The price of silver in New York on the same day has been 
Silver in N. Y., per oz. (cts.): 


99% 
67 


99% 
66 % 


99% 
66% 


99 5% 
66% 


99% 


RE RE TE 66% 67% 








ATWis scellancons Slee: 


eS ewe 


Gonumerctal a 








New York City Banks and Trust Companies. 
Ali prices Goliars per share. 
Ask | 


350 | 
760 





Ask | 
241 
293 


‘Central Union 
Commercial - - 

| Empire 

| Equitable Tr. 
Farm L & Tr. 
‘Fidelity inter 





Port Morris. - 
Public.._.... 
Rea gt of 
Seventh Ave. | 
Irving Bank 
. Columbialr 
‘Law Tit & Tr. 
. Metropolitan. 
United States* Mutual (West 
Wash'o Hte*._ | Chester) ..-. 
Yorkville *.._ IN Y Trust._. 
Title Gu & Tr 
'U 8 Mtg & Tr 
United States 1: 
Weatches. Tr. 
Brookiyn 
‘Brooklyn Tr. 
Kings County 
‘Manufacturer 
People’s 395 


z Ex-dividena. 





Continental . | 
Corn Exch... 
Cosmop’tan *. 

East River _. 

Fifth Avenue* 1 aoe 
Fifth 242 





Brooklyn 


355 
140 


240 


t New stock. 


470 























s ae marked with (*) are State banks. 








New York City Realty and Surety Companies. 


Ali prices doliars per share. 
Bid | Ask 
158 | 162 


110 | 115 
164 | 166 


190 | 200 | 





Bta 
163 


Ask 
168 


138 
220 


Ask | 
102 


Realty Assoc 
(Brooklyn). 
U 8 Casualty.| 135 
U 8 Title Guar, 130 
Westchester 
Title & Tr.-| 200 


Lawyers Mtge 
97 |Mtge Bond... 

275 |\iNat Surety... 
68 IN Y Title & 
ym Mortgage... 

















City Investing 
Preferred 








National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED. 


Ma ay 16—The Wendell National Bank, Wendell, Idaho 
gp ee ey John W. Updegraff, Wendell, Idaho. 

Moy 18—The First National Bank of Norphlet, ‘Ark 
orrespondent, H. P. Warden, Norphlet, Ark. 


APPLICATIONS TO ORGANIZE APPROVED. 


ay 15—The First National Bank of Norton, Texas 
orrespondent, T. J. McCaughan, Norton. Texas. 
May 16—The Fort Scott National Bank, Fort Scott, Kan 
Succeeds the Fort Scott State Bank, Fort Scott, Kan. 
spondent, Frank Cunningham, Fort Scott, Kan. 
May 18—The Bushwick Nationa! Bank of New York, N. Y 
Cospeqponcens. Emil A. Schweiger, 1525 Broadway, Brooklyn, 


APPLICATIONS TO CONVERT APPROVED. 


May 19—First National Bank in Drake, No. Dak 

onversion ot the Merchants Bank of Drake, No. Dak. 

ay, A 19—The First National Bank of Rowena, Texas 
CHARTERS sasuED. 


May 15—12,371—The Texas National Bank of Fort Worth, Texas 
Gonversion of the Texas State Bank of Fort Worth, Texas. 
President, W. L. Smallwood: Cashier, A. L. Baker 
May 16—12., 372—The Tug River National Bank of Somer. W.Va_ 
te aaa J. J. Huddleston; Cashier, W. E. McCoy 
ar. 4 18—12, 373—The First National Bank of Jeune. RE 
onversion of the State Bank of Jonesboro, II. President, 
1. Karraker: Cashier, Ed. L. Karraker. 
May SiS Bran ies Dakota National Bank of Webster, So.Dak. 
President, T. E. Haugen: Cashier, Jacob Boyd. 
May 18—12, 375—The Jordan National Bank, Jordan, N. Y 
President, Wm. Hawley: Cashier, E. T. De ling. 
Mey 19—12,376—The Farmers’ National Bank of Helena, Okla__ 
onversion of the Farmers’ State Bank, oa Okla. Presi- 
dent, J. O. Watkins; Cashier, C. O. Nelson 


VOLUNTARY Ls0UrDATIONS. 
17—8 ,002—T he First National Bank of Livermore, Calif. 
ave May 17 1923. Liq. Agent, A. H. Sheffield, Livermore. 


aay iso. 471—The Merchants’ National Bank of Raleigh, No. 


Effective May 8 1923. Liq. Agent, Albert L. © Raleigh, 
Nor. Caro. Absorbed by one Wachovia Bank & Trus ~ t Go’ 
of Winston-Salem, No 

7 Tet Gal First N ~ Bank of Contra Costa County 

artinez 


Capital. 


Ma 


50,000 


APPLICATION TO CONVERT A STATE CORPORAT 
A NATIONAL AGRICULTURAL CREDIT sPORATION ro 


aigy 10 tik is National Agricultural Credit Corporation of 
Conversion Fi, the Indianapolis Cattle Loan Co., Indianapolis, — 


Auction Sales.—Among other securities, the following, 
not usually dealt in at the Stock Exchange, were recently sold 
at auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. Stock. Price. 
48 Marmite Inc. of Am. pf_$5 per sh. 
128 Prizma Inc. 7% conv. 2d pf- | 
121 Banco Mexicano de Comer- 2, 500 
cio E. Industria Soc ledad | lot 
Anonima (in lig.)..------ J 
100 Prizma 2d pref 
20 Societe Financiers Franco-/ 1,000 
Americaine (in lig. <p ba, lot 
$5,000 D. K JE. Holding Corp. 5s, 
1942 


5,000 D. G. Dery Corp. pref_-$1 per sh. 


Shares. Stock. 


1927 





$10 
10, oy Travei Club of pring: A) 
1,000 Clarke Bros., Ltd., 7s, 


By Messrs. R. L. Day & Co., Boston: 


Shares. Stock. Price. 
1 Webster & Atlas Nat. Bk., Bos_.139 % 
5O Mattapan Nat. Bank, Boston. 40 
10 Pepperell Mfg. Co 140 
8 Ipswich Mills, common , 
10 Peerless Knitting Mills, pref_ 
10 Massachusetts Cotton Mills_.- 
23 Newmarket Mfzg. Co 
5 Boston & Worc. Elec. Cos.,:pref 6 
8 Mass. Ltg. Cos., com., ex-div_ 19% 
10 Boston Electric Associates, pf. 10 
120 Mines Corp. of Montana $1 lot 


"$1 lot 
149% 
40 


Shares. Stock. Price. 
\% Fourth Atl. Nat. Bk. of Boston 97% 
20 Nat. Shawmut Bk. of Boston._211% 
75 Ludlow Mfg. Associates 145 
59 Newmarket Mfg. Co 
5B B.&R. Knight, Inc., pref__ 
6 American Glue, common 

100 Springfield Gas Lt. new, par $25 45 
5 No. Boston Ltg. Props., pref.. 90 








Shares. Stock. 


Price. 

160 Durango Development Co_._$6 lot 

122 Durango Central RR Co____$5 lot 
58% Ist to 15th Liquidation Trust, 

under trust dated Dec. 23 ’21_$100 lot 


Bonds. Price 
$30,000 Frisco Gold Mines $y 


lot 


lot 
°36.$70lo 


100 Miami Consol. Mines, par $1.81 lot 


20 United States SS ., par $10___ 


_$1 lot 


100 Liverpoo!Silver Mines, par 10c. r 12 


100 Homa Oil 


par $l 


50 Marion Oil. par $1 
100 New Eng.and Oil, pref 2 
60 Alaska Gold Mines par $10____ 10¢ 
240 Aripeka Saw Mills, pref 
14 Plymouth Cordage 
10 Commonw’th G. & Elec., pref. 0 
5 W.L. Douglas Shoe, pref of) 


By Messrs. Wise, Hobbs & Arnold, Boston: 


Shares. Stock. 


50 H. B. Claflin, 1st pref_-_- | 
50 Oregon Elec. Ry. pref. -_- ‘$20 50 lot 
50 Conn. Val. St. Ry., pref. 
30 New Bedford Gas & Edison Lt_180 
20 Fisk Rubber Ist pref 
20 Worcester Gas Light common.110 

2 Turners Falls Power & a 106 


35 Plymouth 


Cordage 


By Messrs. Barnes & Lofland, Philadelphia: 


Shares. Stocks. 
10 Manufacturers Casualty Insur- 
ance, par $10 
20 Oxford Bank & Trust 


Price. \ Shares. 


Stocks. 


Price. 


6 Victory Insurance, par $50---- 
6 Fire Association of Phila 


50 Hunt’s Theatres, Inc., 


3 Girard National Bank 


par $10. 





10 Olney Bank & Trust, par $50.-.121 
15 Northwestern Nat. bank 
15 Central Trust & Sav., par $50-131 4 | 
19 Ninth Nat. Bank of Phila._..425 | 
25 Industrial Trust, Title & mei” 


3 Horn & Hardart Baking 
25 United N. J. RR. & Canal___.196 
5 Phila. Bourse, com., par $50_. 13% 
7 Phila. Bourse, pref., par $25... 24% 
120 Eastern Shore Gas & El., com. 10 
5 National Railway Publication. 35% 


Bonds. Price. 
$5,000 Alexandria Water 5s, 1929__ 70 
$1,000 Borough of Collingswood, 


$500 Gloucester C ity, N.J., 58, 1944 99% 
$1.000 City of Camden, N. 2 4s, 
1937 


$2,000 City of Camden, N.J., 48,°26 99 
$2,000 Borough of acemeine 


10 Fire Assn. of Phila., par $50. _333 
25 Capital Life Ins., par $10_..-$15 lot 
200 Caldwell Oil, par "$5 st caine $1 lot 
100 Horseshoe Mining, par $5._-.-$1 lot 
2 Lumbermens Insur., par $25. 63 
15 Nat. Bank of Commerce_-.._..130% 
14 Philadeiphia National Bank--.-_400 
20 Northern National Bank 
10 Third Nat. Bank of Phila 
6 Market Street Nat. Bank 
15 Union National Bank..-.-.--- 230 
14 Corn Excnange Nat. Bank._..420 
20 Metropolitan Trust, par $50... 62% 
10 Bank of North Amer. & Trust.284\% 
8 Bank oft North Amer. & Trust_.284 
16 Bank of North Amer. & Trust_283 !< 
2 Girard Trust 5 $15,000 Terre Haute Indianapolis & 
5 Continental-Equitabie Title & Eastern Traction 5s, 1945 
Trust, par $50 191 $400 Riverside Traction 5s, 1960_. 65 
5 North Phila. Trust, par $50-- 
20 Pnhilade!phia Life [ns., par $10- 10 


$200 T ownship ~~ Centre, N.J., 
930 


9200 Pomfret Club 68, 1935 
$2,000 Shade Run Coa! 6s, 1927_-- 


$6,000 Scranton Ry. 7s, 1925 80% 
$100 Boro of North Wales 4s, 1926. 90 











DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the cur- 
rent week. Then we follow with a second table, in which 
we show the dividends previously announced, but which 
have not yet been paid. 

The dividends announced this week are: 





Books Closed. 
Days Inclusive. 


When 
Payable. 


Per 


Name of Company. Cent. 





Railroads (Steam) 
Buffalo & Susquehanna, com. (quar.)-_- 

C‘ommon (extra) 

I» a 
Fonda, Johnstown & Glov., pref. (qu.)_- 
Chesapeake & Ohio, common 

Preferred 
Chicago Rock Island & Pac., 6% 

7% preferred 
Erie & Pittsburgh (quar.)__.._____--~- 
Hocking Valley 
I 
St. Louis Southwestern, pre‘. (quar.)--- 


Public Utilities 

Associated Gas & Elec., pref. (quar.)__- 

Brooklyn Union Gas (quar.) 

Columbus Ry., Pow. & Lt., com. (qu.)- 
re en... eibaniwe 
Common (quar.) 

Preferred, Series A (quar.)_......_ _- 
Preferred, Series A (quar.)_________. 
Preferred, Series A (quar.)___._____- 
Preferred, Series B 
Preferred, Series B 

EI Paso Elec. Co., com. (quar.)_....--- 

Freeport Gas, pref. (quar.) 

Grafton Co. El. Lt. & Pow., pref. (qu.)- 

Illinois Bell Telephone (quar.)__._-__-- 

Laclede Gas Light, common (quar.)___-_ 
Preferred 

Mackay Companies, common )quar.)-- 
Preferred (quar.) 

Massachusetts Lighting Cos., com.(qu.) 

Montana Power, common (quar.)______ 
Preferred (quar.) 

Newport News & Hampton 
Ry., Gas & Electric, pref. (quar.)____ 

New York Telephone, pref. (quar.)____- 

Ohio Bell Telephone, pref. (quar.)____- 

Pennsylvania Water & Power (quar.)-__- 

Worcester Electric Light * 


June 15 
June 15 
June 15 
June lla 
June § 
June 8 
June 8a 
June 8a 
May 31 
June 8 
June 27 
June 16a 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*June 8 to 
Holders of rec. 


June 30 
June 30 
June 30 
June 15 
July 1 
July 1 
June 30 
June 30 
June 9 
June 30 
July 2 
July 2 


June 15 
June 14 
May 3lea 
Aug. 16a 


Holders of rec. 
*Hclders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 


June 30 
July 2 
June 15 
Sept. 1 
Dec. 1 
July 2 
Oct. 1 
Jan2°24 
Aug. 1 
Nov. 1 
June 15 
June 1 
June l 
June 30 
June 15 
June 15 
July 
July 
June 
July 
July 


to NWwadsits 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 
*Holders of rec. 
*Holders of rec. 


July 
July 16 
July 1 
July 2 
June 30 
June 30 


B 
Montauk (Brooklyn) (quar.)_._.______ June 1) May 29 to 











Fire Insurance 


North River (quar.) . ‘June 15' June 10 to 
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Name of Company. 


Books Closed. 
Days Inclusive. 


Name of Company. 


When 
Payabie. 


Books Closed. 
Days Inclusive. 





Miscellaneous. 
American Art Works, com. & pref. (qu.) - 
American Bakery, com. (quar.).------- 
pean. GRD. 8... cndéoeacwocone 
Anaconda Copper Mining (quar.)-.-.---- 
Armour & Co. of Del., pref. (quar.)---- 
Armour & Co. of lll., pref. (quar.)-_-.--- 
Arnold Print Works (stock dividend) --- 
Autocar Co., pref. (quar.).......-.--.. 
Brompton Pulp & Paper, pref 
Bush Terminal Bldgs., pref. (quar.) ---- 
Caiumet & Arizona Mining (quar.)--.--- 
Carter (William) Co., pref. (quar.)-.--- 
Childs Co., common (quar.)....------- 
Preferred (quar.) 
City Ice & Fuel (Cleveland) (quar.)-_--- 
Cleveland Stone (quar.).......-.-..-.-.-- 


Com puting-Tabulating-Record. (quar .) - 
_ 


Congoleum Company, common 

Dalton Adding Machine, pref. (quar.)-- 
Dominion Glass, com. & pref. (quar .)—-- 
du Pont (E.1.) de Nem. & Co.,com. (qu.) 

Debenture stock (quar.)_....-.-.--.--- 
du Pont (E.1.) de Nem. Powd.,com.(qu.) 

RE ERE eer 
Ely-Walixer Dry Goods, com. (quar.)--- 
Federal! Acceptance, com. (quar.) --- -- - 
General Electric (quar.)_..___....-.-.--- 

Special stock (quar.).............-.- 
Glen Alden Coal 
Gold & Stock Telegraph (quar.)..------ 
Grasselli Chemical, com. (quar.)--.-.---- 

Preferred (quar.) 

Great Ati. & Pacific Tea, com. (quar.)-- 

SS SEED ODES 
Great Western Sugar, com. (quar.)----- 

RE eras 
Gulf States Steel, com. (quar.).------- 
Hamilton-Brown Shoe (monthly) 
Heywood-W aketield Co., common 
Higbee Co., 2d pref. (quar.)_.-------- 
Hood Ruober Froducts, pref. (quar.) --- 
Hudson Motor Car (quar.)_.---------- 

Extra 
Illincis Pipe Line 
Inspiration Cons. Copper (quar.)-.-..--- 
Kresge (S. 5S.) Co., com. (quar.)_...-.-- 

I, «a 
Lake of the Woods Milling, com. (qu.) -- 

A ae er ree 
Lawrence Manufacturing 
Lehigh Valley Coal Sales (quar.)_...--- 
McCord Radiator & Mfg., cl. A (qu.)-_- 

Extra (for month of March) 
Metropolitan Brick, common (quar.)--- 
Miller Rubber, pref. (quar.)_.....---- 

Preferred (acc’t accum. dividends) - -- 
ee GE GD ie. ede oindamwadl 
New England Coal & Coke_____..-._.-- 
New England Fuel & Transportation - -- 
North American Co., common (quar.)-- 

IE Ce ue oais 
I i i sis 
I a a il eS 
Paige-Detroit Motor Car, com. (quar.)- 

a Ee nailed 
Railway Steel-Spring, common (quar.) _. 

GS ES Ss eee 
Southern States Oil (monthly) 

Stock dividend m 
Texas Company (quar.)_.________-_--- 
Tonopah Ixtension Mining (quar.)_--- 
Union Carbide & Carbon (quar.)__._--- 
United Drug, common 
United Frotit-Sharing Corp 
United Shoe Mach., com. (in com. stk.). 
U.S. Printing & Lithograph., com.(qu.) 

First preferred (quar.)......----.---- 

Second pref. (auer.)...........«-.--- 
U.8. Title Guaranty (quar.)._.-.-_--_- 
Van Dorn Iron Works, common 
Virginia Lron, Coal & Coke, com 

Preferred 
Waldorf System, com. (quar.)_...__--- 

First and second preferred (quar.)-_--- 
Walworth Mfg., com. (quar.)...... _-.-- 

Preferred (quar.).....__-- ae ye 
Warner Sugar Refining, pref. (quar.)--_- 
West Boyleston Mfg., pref 
Woodley Petroleum (quar.).._....-_--- 
Worthington Pump & Mach., pt. A (qu.) 

Preferred PBR (ever.) tee AS 





July 
June 
June 
June 
July 
July 
July 
June 
June 
June 
June 
May 
May 
July 
July 
June 
July 
July 
July 
June 
June 
June 
July 
June 
July 
July 
Sept. 
July 
June 
July 
July 
July 
June 
May 
July 
July 


‘July 


July 
June 
June 
June 
June 
June 
July 





uly 


mm BS DO OD Cr 


font feet feet fed feet PD beet bet bet BO BD AD CO DO DD 


15 
31 
31 


30 
20 
1 
1 
30 
20 
20 
20 
30 


a 


— CO 
DO RD et Or © Gr WS SD ND ND > Or et tO BO = BD OD 


May 29 to 
May 29 to 


May 16 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders o1 rec. 
*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


*Holders of rec. 
*Hoiders cf rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
5}* Holders of rec. 
2|\*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
1*Holdrs of rec. 
*Holders of rec. 
Holdets oi rec. 


Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders cf rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 


June 30a 
June 2 
May 19 
June 
June 
June 


Holders of rec. ! 


*Holders of rec. 
*Holders of rec. 
*Holders of rec. 


May 25 to 


Holders of rec. 


May 22 ito 


Holders of rec. 
Holders of rec. 


*June 1 to 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders ol rec. 

Holders of rec. 
*Holders of rec. 


June 21 
June 21 


to 
to 


Holders of rec. 


May 11 
May 11 


to 
to 


*Holders of rec. 
*Holders of rec. 








*Holders of rec. 
2|*Hotders of rec. 
2'*Holders of rec. 


*June 2 to 


Holders of rec. 
*Holders of rec. 
*Holders of rec. 

Holders of rec. 

Holders of rec. 

Holders of rec. 

Hoiders of rec. 


Holders of rec 


*Holders of rec. 

Holders of rec. 
*THolders cf rec. 

Holders of rec. 
*Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 


*Hoiders 
* Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holdeis 
Holders 
*Holders 
*Holders 
Holders 
*Holders 
Holders 
*Holders 
*to'ders 


May 
June 
June 
June 
May 
May 
June 
June 
June 
June 
June 
June 
June 
June 
June 
July 


ped et beet Cr BD ND 


to to 
Cr or © © 


to 
Jt 


June 


June 
June a 
Aug. 15 
June 12a 
May 826 
June 20 
June 20 
June 20 
May 3la 
May 5 
June 16a 
June 16a 
June 20 
June 20 
June 65 
June 20 
June 10a 
May 17 
May 26 
June 20 
June 20 








Below we give the dividends announced in previous weeks 
and not yet paid. ‘This list does nol include dividends an- 
nounced this week, these being given in the preceding table. 





Name of Company. 


Per 


When 
. Payable 


Books Closed. 


Days Inclusive. 





Railroads (Steam). 

Alabama Great Southern, ordinary 

Preferred 
Ateh. Topeka & Santa Fe com. (quar.)-. 
Allantic Coust Line RR., common 
Can:dian Pacific, common (qual.)..--- 
OS eee 
Cin. N.O. & Texrxus Pacific, com 

Common (extra) 

Se GS ae ke 
Cieveland & Pittsburgh, guar. (quar.) -- 

Special guaranteed (quar.).....-..-.-- 
Cripple Creek Central, pref. (quar.)__-.- 
Delaware & Hudson Co. (quar.)...--..- 
Illinois Central, com. (quar.).......--.- 

Leased iines 


Midland Valley RR., preferred 

Mobile & Birmingham, preferred... _-.-.- 

New Orleans Texas & Mexico (quar.)__- 

Norfoik & Wesiern, com. (quar.).....- 

Penneyivania (quar.)....---<c<ccccce- 

Phila. Germantown & Norristown (qu.)- 

Pittsb. Bessemer & Lake Frie, pref 

Pittsburgh & West Virginia, pref. (qu.)-. 

Pittsb. Youngs. & Ashtab., pref. (quar.) 

Reading Company, Ist pref. (quar.)._-.- 
Second preferred (quar.)........-.-- 

Sharon Railway (semi-annual) 

Southern Pacific (quar.) 

Toronto Hamilton & Buffalo 

Union Pacific, com. (quar.).........-.- 


Public Utilities. 
American Power & Light, com. (quar.) ._ 
Common (payable in common stock) .. 
American Teleg. & Cable (quar.)_.__.- 





June 
Aug. 
June 
July 
June 
June 
June 
Jupne 
June 
June 
June 
J ne 
June 
June 
July 
Aug. 
June 
July 
June 
June 
May 
June 
June 
May 
June 


. June 


July 
Sept. 
July 
June 
July 


June 
June 





June 


28 
16 


j 
10 
30 

4 
26 
26 


3 


] 
] 
] 
] 
0 
] 
1 
0 
1 
2 
1 
9 
j 
4 
1 
] 
1 
4 
2 
1 
2 
1 
2 


Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 20 to 


May 16 1o 
June 12 


to 


June 2 to 


May 20 to 


Aug. 22 to 





Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders o1 rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


May 25 
July 13 
May 4a 
June 184 
June 
June 
June 
June 
May 
May 
May 
Muy 
May 
May 
July 
July 

May 2! 
July 
May 
May 
May 
Jupe 
May 
May 
May 2)a 
May 28a 
June 25a 
Aug. 3! 
May 3la 
May 25a 
June leg 


May 19 
May 19 
May 3la 











Public Utilities (Concluded). 
Amer. Telephone & Telegraph (quar.)-_- 
Baton Rouge Elec. Co., common 

Preferred 
Blackstone Valley Gas&Elec., com .(qu.) 

Preferred 
Brazilian Tr., Lt. & Pr., ordinary (qu.)_- 
Brooklyn City RR. (quar.).........-.- 
Brooki,\n Edison Co. (quar.).......--- 
Cent. Arkansas Ry. & Lt., pref. (quar.) - 
Central [li. Pub. Serv., pref. (quar.)-_.- 
Central Indiana Power, pref. (quar.)--- 
Central Miss. Val. Elec. Prop., pf. (qu.) 
Cleveland Elec. Ulum., 8% pret. (quar.) 
Consol. Gas El. L. & P., Balt., com.(qu.) 

Preferred Series A (quar.) 

Preferred Series B (quar.) 
Consolidated Gas of N. Y., com. (quar.) 
Consumers Power (Mich.), 7% pref. (qu.) 

Six per cent preferred (quar.)_......- 
Detroit United Ry. (quar.) 

Eastern Shore Gas & Elec., pref. (quar.) 
Eastern Wisconsin Elec. Co., pref. (qu.) 
Federal Light & Traction, pref. (quar.) - 
Georgia Railway & Power, common._._.. 

Second preferred 
Hackensack Water, common 

Preferred 
Kansas City Pow. & Lt., Ist pf. A (qu.) 
MascomaLt. & Pow., com. & pf. (quar.) 
Massachusetts Gas Companies, pref____ 
Middle West Utilities, prior lien (quar.)- 
Nebraska Power, pref. (quar.) 

New England Telep. & Teleg. (quar.)__ 
Niagara Falls Power, common (quar.)_- 

..  . 3 3 Eee Er pees 
Norfolk Railway & Light 
North Shore Gas, preferred (quar.)._._ 

., .  £ See ary 
Northern Ohio Tr. & Lt. 6% pf. (qu.)_- 

Seven per cent pref. (quar.)._._____- 
Northern Texas Elec. Co., com. (quar.). 
Philadelphia Electric, common (quar.).-. 

Re nd ateoken 
Rochester Gas & Elec., 5% pref. (quar.) 

Seven per cent preferred (quar.)_.... 
San Joaquin L. & P. Corp., pref. (quar.) 

Prior preferred (quar.).............- 
Southwestern Power & Light, pf. (qu.) 
Standard Gas & Eleetric, com. (No. 1)-_- 

I ei ae 
Tennessee Electric Power, 6% pref. (qu.) 

Seven per cent preferred (quar.).._-_- 
United Gas Improvement, pref. (quar.) 
United Light & Railwa s— 

Participating preferred (extra) 

Participating preferred (extra) 

Participating preferred (extra) 
Virginia Ry. & Power, preferred 
Washington (D.C.) Ry. & Elec., com-.- 

yo. 6 EB. OS err eee 
West Penn Co., common (quar.)...__- 
West Penn Rys., pref. (quar.)...___-_- 
Wisconsin-Minn. L. & Pr., pref. (qu.)-_. 


Miscellaneous. 


Acme Coal Mining (new $10 par stock) . 
Ahmeek Mining 
Amalgamated Sugar, preferred 
Amer. Beet Sugar, pref. (quar.)....._- 
American Feit, pref. (quar.).......---. 
Amer. Laundry Mach'y, com. (quar.) . 
American Locomotive, com. (quar.)_.-- 
Pee Ge iit. caneunccod 
American Machine & Foundry (quar.)-- 
Quarterly 
Quarterly 
American Metal, common (quar.).... .-. 
en Se eel 
American Pneumatic Service, 2d pref. -_- 
American Radiator, common (quar.)._. 
Amer. Sales Book, common 
RR ae TS 
Amer. Smelting & Refining, pref. (quar.) 
American Stores (payable in stock) 
Amer Sugar Refining, pref. (quar.)-__. 
American Tobacco, com. & com. B (qu ) 
American Woolen, com. and pref. (quar.) 
Agssoclated Dry Goods— 
Wumes SUGRNTES GRP Jo ccccccoceccses= 
Second preferred (quar.)........--.-- 
Atlantic Refining, com. (quar.).___...- 
Atlantic Terra Cotta, pref. (quar.)-.--. 
Atlus Powder, com. (quar.)..........-- 
Auto-Knitter Hosiery (quar.).......--- 
Automatic Refrigerating (qQuar.)_.._-_- 
Baldwin Locomotive Works, com. & pf. 
Bethlehem Steel, common (quar.)-.-..-.-- 
Seven per cent cum. pref. (quar.)_--- 
Seven per cent cum. pref. (quar.)_-.-- 
Seven per cent cum. pref. (quar.)-.-- 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Seven per cent non-cum. pref. (quar.) 
Eight per cent preferred (quar.)...-- 
Eight per cent preferred (quar.)...--. 
Eight per cent preferred (quar.)...-- 
Borden Co., preferred (quar.).....---- 
Bridgeport Machine Co. (quar.)-.----- 
Quarterly 
Quarterly 
Quarterly 
Brill (J. G.) Co., common (quar.).__.- 
Brown Shoe, common 
Buckeye Pipe Line (quar ) 
Burroughs Adding Machine (quar.)_--- 
California Packing Corp. (quar.)..-.-~-~-- 
Calif. Petroleum, com. ($100 par) (qu.)- 
New stock ($25 par) (quar.)...---.-- 
Doel 
Calumet & Hecla Mining 
Campbell Soup, preferred (quar.)_...~- 
Canadian Oil, preferred (quar.)_....--- 
Case (J. 1.) Thresh. Mach. pref. (qu.) -- 
Ceptury Ribbon Mills, pref. (quar.)___- 
Checker Cab Mfg., Class A (quar.) _.-- 
Class A (quar.) 
a “ ia ahaa 
Chesebrough Mfg. com. (quar.)-.----- 
I i aad 
Chicago Fiexible Shaft, pref. (quar.) ---- 
Chicago Yellow Cab (monthly) 
Chicago Yellow Cab (monthly) 





Chili Copper (quar.).........---.--~.- 6 


Cities Service— 
Common (monthly, pay. in cash scrip) 
Common (payable in com. stock scrip) 
Pref. and pref. B (payable in cash)... 
Common (monthly, pay. in cash scrip) 
Common (pay. in com. stock scrip) - - - 
Preferred and pref. B (monthly) 





July 16 
June 
June 
June 
June 
June 
June 
June 
June 
July 1 
June 
June 
June 
July 
July 
July 
June l 


1% 
$1.25 
1% |July 
1% \July 
1% |June 
50c. |June 
*134 |June 
1% |June 
$1 June 
$1 June 
75c.\June 
87 ’c| June 
July 
June 
June 
June 15 
June 1 
June 30 
June 15 
July 16 
June 

July 1 
Oct. 1 
July 2 
July 2 
June 1 
June 15 
June 15 
June 1 
June 1 
June 15 
June 15 
June 1 
July 25 
June 15 
July 2 
July 2 
June 15 


July 2 
Oct. 2 
Jan2°24 
July 20 
June 1 
June 1 
June 30 
June 15 
June 1 


Pr emt END eet pret ret fret met feet fret feet BD BAD ry BD BD BND rt fet rt feet eet Beet feet et et et 


Pat ny et et BD bt bet BD tt 
KOK MIN KN 


7? KKK 


— me OO 
SKKKK KKK 


June 5 
June 15 
June 15 
July 2 
June 1 
June 1 
June 3U 
June 30 
July 1 
Oct. 1 
jani1'24 
june 1 
June | 
lune 30 
June 30 
July 3 
Aug. 1 
June 1 
June 15 
July 2 
June 1 
July 16 


June 1 
June 1 
June 15 
June 15 
June 11 
June 15 
June 1 
July 2 
July 2 
July 2 
Oct. 1 
Jan2’°24 
July 2 
Oct. 1 
Jan2°24 
July 2 
Uct. 1 
Jan2'24 
June 15 
July 1 
Oct. 1 
Jan 1°24 
Apri’24 
Jupe 1 
June 1 
June 15 
June 30 
June 15 
June 1 
‘June 1 
July 2 
June 15 
June ] 
July 1] 

July 1 
‘ June 1 
.25|Aug. 1 

Nov. 1 
Feb1’24 
June 30 
June 30 
June 1 
3ci\June 1 
July 1 
.|June 30 


June 
June 
June 
July 
July 
July 





1 
1 
1 
1 
1 
ii 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hol iers of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
May 21 to 

May 21 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 16 to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Ilolders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Ho.ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hokders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of res. 
Holders of rec. 
Holders of rec. 


*Hoiders of rec. 
Huiders of rec. 


May 23. to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


oMay 29 to 


May 15 to 
Holders of rec. 
Holders of rec. 


June i 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
May 25 to 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 





Holders of rec. 
Holders of rec. 


Holders of rec. 


Hoiders of rec. 
Holders of rec. 


Holders of rec. 
Holcers of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Ho.ders of rec. 
Hoiders of rec. 
Holders of rec. 


Holders of rec. 


June 20a 
May 184 
May 18a 
May 15a 
May 15a 
Apr. 30 

May 19a 
May 18 

May 154 
June 30a 
May 20a 
May 15a 
May 15 

June 154 
June 15a 
June 15a 
May 10a 
June 154 
June 15a 
May la 
May 15a 
May 20 

May 15 

June l 

June 1 

May 21a 
May 25a 


June 16a 


May 18 
May 31 
May 31 
May 16 
June lla 
June 8 
June 30a 
May 15a 


June 20 


Sept. 20 
June 15 
June 15 
May 15a 
May 18e 
May 18a 
May 16a 
May 16 
May 31 
May 31 
May 16 
June 30 
May 31 
June 9 
June 9 
May 3le 


June 15¢ 
Sept. 15a 
Dec. 15a 
Dec. 31 

May 19a 
May 19¢ 
June 15a 
June 1 

May 20a 


May 26 
May 2 
June 1 
June 9a 
May léa 
June 1 
June 8@ 
June 8a 
June la 
Sept. la 
Dec. 1a 
May 18a 
May 19a 
June 9 
June léa 
June 15e 
Julydi5a 
May lle 
June 15 
June la 
May 10a 
May 18 


May 65 
May 5 
May 2la 
June 60 
May 3la 
June 10 
May 21 
June 2¢ 
June la 
June 154 
Sept. 15a 
Dec. 15a 
June 15a 


June lla 
May 15a¢ 
July l6a 
Oct. 15a 


Jan15'244¢ 


June 9 
June 9 
May 21 
May 19 
June 20 
June 2 


May lia 
May l5e 
May 15a 
June 15a 
June 154 
June 15a 








2362 THE CHRONICLE 


Books Closed. 
Days Inclusive. 


[ Vou. 116. 








| When 
| Payable. 


' 


Per 
Cent. 


a ee 


Books Closed. 


When 
Name of Company. Payable. Days Inclusive. 











Miscellaneous (C ‘ontinued) . 

City Investing, common (quar.)...---- 
Preferred (quar.) 
Connor (John T.) Co., com. (quar.)-.---| 


ef 
Consolidated Cigar Corp., pref. (quar.)-! 


Continental Ot! ag, se 


Cosden & Co., pref. (quar.).....-...--- | 
Crane Co., com. (quar.).....____.. ee 
Preferred ES a 
Crescent Pipe Line (quar.). es 
Crucible Steel, preferred (quar. a 
Cuban American Sugar, pref. (quar.) -- - 
Dartmouth Mfg., com. (quar.)__.__- =] 

Seen Gene... ne noamecocece! 

Preferred (quar.)....._.. same 
ee ee. ebeowees 
Davol Millis (quar.)_._.__- a 
Decker (Alfred) & Cobn, pref. (quar. 7 
Deere & Co., preferred (quar. er aa 
Det. Brass & Malieable Wks. (mthly. s 
Dominion Iron & Steel, pref. (quar.).__ 
Dominion Stores, Ltd., common 
Douglas-Pectin Corp. (quar.) (No. 1)_-_- 
Eastman Kodak, com. (quar.) 

Common (extra) 

Preferred (quar.) 

Elsenlohr (Otto) & Bros., pref. (quar.) -- 
Elk Horn Coal Corp., preferred 

Kasex Company 

Fairbanks, Morse & ©o., pref. (quar.) - . 
Famous Piayers-Lasky Corp., vom. (qu.) 
Federal Mining & Smelt, pref. (quar.)-- 
Fleishmann Co., com. (quar.).....-.--- 

Common (extra) 

a 

Eas i 

Common (quar.) 

Foundation Co., common (quar.)..---- 

Preferred (quar.) 

Galena-Signal Ol! com. (quar.)....-.--- 

Old and new pref. (quar.) 

General Asphalt, preferred (quar.)..__- 
General Cigar, pref. (quar.).....----.- 

Debenture preferred (quar.) 

Gen. Fuel Corp., 8% cum. conv. pf.(qu.) 
General Motors Corp., com. (quar.).--- 

Six per cent preferred (quar.)...-.-.-.-- 

Six per cent debenture stock (quar.) - - 

Seven per cent debenture stock (quar.) 
Gillette Safety Razor (quar.)........-.. 

Stock dividend 
Globe Soap, com. (quar.) 

First, second and special! pref. (quar.) - 
Goodrich (B. F.) Co., pref. (quar.).___. 
Gossard (H. W.) Co., com. (monthly) -- 

Common (monthiy) 

Common (monthly) 

Common (monthly) 

Greenfieid Tap & Die, pref. (quar.)_._-. 
Guantanamo Sugar, pref. (quar.)_....- 
Gulf States Steel, ist & 2d pref. (quar.) 

First and second preferred (quar.) 

Firet and second preferred (quar.)_.-.- 
Harbison-Walker Refract., com. (qu.).- 

Preferred (quar.) 

Hartman Corporation (quar.)........-.- 
Hart, Schaffner & Marx, Ine.,com. (qu.) 
) Sr ae... seeueenbnoe 
A es 
Holly Oll (No. 1) 

Household Products, Ine. (No. 11) 


a 


mM OO t 


a, 

SS 
Se fe NGO Ce 
aw: ew * 


“137% 


~) 
— £ Cre 


> 


25¢c. 
$1.25 July 
75c. 


7 5c. 


nue: 


w~ 

w 

\oe _- 
e\ we 


July 
i July 
July 
June 
June 
June 
June 
‘June 
, June 
* (Sane 


oe 


\o 


wae wae te 
AAO A 


|June 
June 
June 
June 
July 
June 
June 
Ju ne 
July 
(Ort. 
July 


Pret Prk Pet BD eet et ee et et et 


We QO & = ae 
. ak : oe 


July 
1l\ July 
1% ‘June 
June 
3 June 
li, |June 
2 July 

1% June} 
July 


'SJulyj 2! 


2 





2) 


1 
15 

1 
15 
15 
15) 
30) 


July} 2 


] 
] 
] 
28 


30 


li 


l 
L 
2 


115 


] 


> WN Dee we ee be 


*50c. 
50c. 


*50c. 


July ] 
Ort. ] 
Oct. 1 





Humphreys Oi] quar.) 
Extra 

Imperial Oll Ce., 

Ingersoll-Rand Co., common (quar.)-._. 

Inland Steel, pref. (quar.) (No. 1) 

internat. Cement Corp., common (quar.) 
Preferred (quar.) 

internat. Cotton Mills, pref. (quar.)-.-.- 

International Harvester, pref. (quar.).- 

International Salt (quar.)..........--- 

International Shoe, pref 

International Lamp Corp (monthly)... 

Intertype Corp., com. (in com. stock) __. 

Isle Royale Copper 

Kennecott —— (quar .) 

Kinney (G. R.) Co., pa (quar.)__ 

Kuppenheimer (B.) & Co., pref. (quar.)- 

Lancaster Mills, cem. (quar.) 

Lanston Monotype Machine (quar.)---- 

Lee Rubber & Tire Corporation (quar.) - 

Lehigh Coal & Navigation (quar.)._..-.-. 

Libby-Owens Sheet Giass, com. (quar.) - 
I 

a Myers Tob, com.& com. B (qu.) 

Lima Loco ve Works, com. (quar.)._-. 

Preferred (quar.) 

Lindsay Light, preferred (quar.).....-- 

erred (quar.) 


Ludiow Mfg. 
a Investment (quar.)...._...- 


Manhattan Shirt, common (quar.)....- 
Martin-Parry Corporation (quar.)_.... 
May Department Stores, com. (quar.)- - 


( ) 
Mayer (Oscar) & Co., Ist pref. (quar.)-- 
Second preferred (quar.) 
McCahan (N.J.) Sug Ref & Mol.pf.(qu.) 
McCrory Stores Corp., com. (qu.) 
Mergenthaler Linotype (quar.) 
Merrimac Mfg. Co., common (quar.)-__-. 
Mexican Seaboard Oil (quar.)_........-. 
Michigan Drop Forge (monthly) 
Midwest Oil, pref. (quar.)._....._._.-. 
Mohawk Miaing 
Montgomery, Ward & Co. pref. (quar.) - 
Montreal Cottons, com. (quar.) 
SR a er 
Mother Lode Coalition Mining 
Motor Car Corporation, pref. (quar.) ~~ - 
National Biscuit, common (quar.).____-. 
Preferred (quar.) 
National Cloak & Suit, pref. (quar.)_-_- 
Nat. Department Stores, 2d pref. __.__ 
Nat. Enamel. & Stamp., com. (quar.)_. 


Pref 
National Lead, common See 
Preferred (q uar.) 


New River Co., preferred 
New York Air Brake, pref., class A (qu. 


TT nT 





Northern Pipe Line 


cesta 


$1 
5 | 


Janl 
June 
June 
June 
June 


June 
July 
June 
June 
Aug. 
Aug. 
Aug. 
June 
June 
June 
June 
July 





1% 


"24 


15 
15 
30 
30 


June, 1 


15 
15 
2 


25¢c. Juney l 


25ce. July 
25c. Aug. 
25c.| Sept. 
July 
jJuly 
July 
Oct. 


= BO DO DO ee et 


Jan2’°24 


June 
July 

June 
May 
June 
June 
June 
May 
June 
June 
June 
June 
July 


June 
June 
July 

June 
June 
Nov. 
|June 
July 

June 
June 
June 
May 
June 
_May 
‘June 
June 
June 
June 
June 











July 


1 
20 

l 
31 
15 
15 
ll 
31 
15 
15 


' 





*Holders 


| Holders 
| Holders 


*Holders 


Holders of rec. 
Holders of rec. 
Holders of rec. 
2| Holders of rec. 
Holders of rec. 


| May 26 to 


Holders of rec. 
Hoiders of rec. 
Holders of rec. 


May 26 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 
Holders 


to 


Holders 
Holders 


Hoiders 
Holders 


Holders 
Holders 


May 20 
Holders 
Holders 
Holders 


to 


Holders 
Holders 
Holders 
Holders 
Holders 
Holders of rer. 
Holders of rec. 
Holders of rec. 
of rec. 


of rec. 
of rec. 


of rec. 


Holders 
Holders 
Holders 
Holders 
Holders 
Hoiders 
June dl to 

June dl to 

Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


of rec. 
of rec. 
of rec. 
of rec. 


of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
of rec. 
Holders of rec. 


of rec. 
of rec. 
of rec. 


of rec. 


June 
June 
June 
June 
May 
June 
May 
June 
June 
June 
June 
June 
May 
May 
May 
June 
June 
May 
May 
May ; 
June 
Sept. 
June 
May : 
May 
May :; 
June 
June 
May 
May . 
June 


of rec. . 


of rec. ! 
of rec. . 


Holders of rec. . 


Holders of rec. 
Holders of rec. 
Holders of rec 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec, 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May : 
May 


l inHolders of coup. No. 


June 30 
June 30 


1 
1 


15 
15 
2 
1 
i 
] 
3] 
] 
31 


l 
] 
] 
] 





Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Hoiders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


*Holders of rec. 
*Hoiders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 
June 
June 
June 
May 
May 
June 15a 
May 15a 
Maydl9a 
Nov. lea 
May 9 
June 8 
May 2la 
May 23a 
May 25 
May 21a 
May l5a 
Apr. 304 
May 22 
May 22 
May 15a 
May 15a 
May 15a 
Aug. 7a 
Nov. 52a 


15a 
19 
104 


Hold’rs of rec. Feb. 7°244 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Ho'ders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 19a 
May 2 
May 23 
May 23 
May 15a 
May 15a 
May 15a 
Aug. 15a 
June 15a 
Sept. l5a 
May 21 
May 21 
May 19a 
May 2la 
June 6a 
May 1 
May 222 
May 25a 
June 9a 
May 19 
June 20a 
May 3l 
May 3l 
June 8a 
June 20a 
Jupe 30a 
May 17a 
May 25a 
May 20 
May lila 
June 9a 
Sept. 10a 
Dec. lla 
June 15¢ 
May 25a 
June 11 
June 20a 
May 3la 
June 16 
June 8a 
June 8 








Miscellaneous (Concluded). 
Ogilvie Flour Mills, pref. (quar.)_..---- 
Onyx Hosiery, preferred (quar.)....--- 
Osceola Consolidated Mining 
Packard Motor Car, pref. (quar.)____.- 
Pacolet Manufacturing, common 

Common (payable in common stock) - - 
Pre ferred 


Phoenix Hosiery, preferred (quar.) .---- 

Pittsburgh Rolls Corp.. pref. (quar.) --- 

Pittsburgh Steel, preferred (quar.)..--- 

Pressed Steel Car. preferred (quar.)_-—-- 

Procter & Gamble Co. 6% pref. (quar.) 

Producers & Refiners Corp., com. (quar.) 

Pure Oll. common (quar.). 

Quaker Oats, common (quar.)----- 
Preferred (quar.) 

Common (quar.) 
Preferred (quar.) 

Reo Motor Car, common (quar.)--.----- 
Common (extra) 

Common (payable in common stock) - - 

Republic Iron & Steel, pref. (quar.)----- 
Pref. (acct. accumulated dividends) - - 

Schulte Retail Stores, com. (in pref. stk.) 
Common (pavable tn preferred stock) - 
Common (payable in preferred stock) 
Common (payable in preferred stock) - 

Seaboard Oil & Gas (monthly) 

Monthly 

Sherwin-Williams Co., Can., com. (qu.) 
I 

Sherwin-Williams Co., pref. (quar.)__-_- 

Solar Refining Co 

Southern Pipe Line (quar.)__.__.___-_-. 

Spalding (A. G.) & Bros., Last pref. (qu.) 
Second preferred (quar.) 

Standard Milling, common (quar.)-_-.-- 
Preferred (quar.) 

Standard Oil (California) (quar.)__..-- 

Standard Oil (Indiana) (quar.)_______- 

Standard Oil (Kansas) (quar.)_.___.-- 

Standard Oil (Nebraska). 

Standard Oillof N.J., com. $100 par (qu. ) 
Common, $25 par (quar. Tiiietiatn ema 
Preferred (quar.) 

Standard Ol of New York (quar.)-_-.---- 

Standard Ot! (Ohio). common (quar.)--- 
Preferred (quar.) 

Standard Steel Works 

Standard Textile Prod., pf. A & B (qu.)- 

Stern Brothers. preferred gs: 

Stromberg Carburetor (quar.)._______- 

Studebaker Corporation, com. (quar.) _- 
Preferred (quar.) 

Swift International 

Texas Gulf Sulnhur (quar.)........-.--- 

Thompsen (John R.) Co.; com (mthliy.) 

Timken-Detroit Axle, pref. (quar.)..-.--. 

Timken Roller Bearing (quar.)__._..--. 

Todd Shipyards Corporation (quar.)_..- 

Truscon Steel, preferred (quar.)_------ 

U aderwood Typewriter, com. (quar.)._- 
Preferred (quar ) 

CT Ree 

Union Tank Car, common (quar.)_._.-- 
Preferred (quar.) 

United Cigar Stores, preferred (quar.)-_-. 

United Drug, 2d pref. (quar.)_......-.. 

United Dyewood, preferred (quar.)--.-~-- 
Preferred (quar.) 

Preferred (quar.) 

United Paperboard, pref 

0. 8. Cast tron Pipe & Fdy., pref. (qu.) 
Preferred (quar.) 

Preferred (quar.) 

U.S. Gypsum, common (quar.)...----- 
Preferred (quar.) 

U.8. Playing Card (quar.) ($20 par) -_--- 
Stock ($100 par) 


Stock ($100 par) (extra) 

U.S. Realty & Improvement, common. - 

Preferred (quar.) 

United States Steel Corp., com. (quar.)- 

Preferred (quar.) 

United States Stores, pref. (quar.)----- 
Utah Apex Mining (quar.) 

Extra 
ee ee Cs eewewees 
Vacuum Oil 
Valvoline Oil, common (quar.)_....-.--- 
Van Raalte Co., first pref. (quar.)__ -_- 
Sees Oe Ger D.. . .. pe wccescctoc 
Wabasso Cotton (quar.) 

Wahi Co., common (monthly) 

Common (monthly) 

I 
Wamsutta Mills (quar.)_..._.____---- 
Weber & Heilbroner, common (quar.)-- 

RA I em 
Weich Grape Juice, pref. (quar.)_...-- 
Wells, Fargo & C 
White (J. G.) Co., Inc., pref. (quar.) --_- 
White (J. G.) Engineering Corp., pf.(qu) 
White (J. G.) Manage’t Corp., pf. (qu.)- 
White Motor Co. (quar.) 

Woods Manufacturing (quar.)....----- 
Woolworth (F. W.) Co., com. (quar.)-_- 
Wrigley (Wm.) Jr. Co., com. (monthly) 

Common (monthly) 

Wright Aeronautical Corp. (quar.)_.-.-.- 
Wurlitzer(Rudolph)Co., 8% pref. (qu.) 
Yellow Cab Mfg.. 

Class B (monthly) 

York Manufacturing 





A 
RD END et et rt et tt 


June 


KKK AA - 


class B (monthly)-_-. ane 


June 1! 
June 1 
June 15 
June 15 





July 1 
July 

July 
June 25! 
June 25 
June 30 
June 30 
June 30 
June 1 
July 1 
June 1 
June 1 
June 15 
June 15 
June 1 
rApr.15 
May 31 
July 16 
Aug. 31 
July 2 
July 2 
July 2 
July 2 
July 2 
June 1 
Sept. 1 
Dec. 1 
Mr.1°24 
June 1 
July 2 
June 30 
re 
June 
June 
June 1 
June 1 
June 
May 
May 
June 


ww 
—t nd ed 


_ 
wo 


June 
June 
June 
June 
June 
June 
July 
June 
July 
Juiy 
June 
July 
June 
Tune 
Aug. 
June 
June 
Tune 
tunel 5 
June 2u 
June 1 
july 1 
july 1 
June 5 
June 1 
June 1 
June 15 
June 1! 
July 2 
Oct. 1 
Jan2°24 
July 2 
June 15 
Sept. 15 
Dec. 15 
June 30 
June 30 
July I! 
July 1 
July 1 
July 1 
June 15 
Aug. 1 
June 29 
May 29 
June i 
June 15 
June 15 
June 30 
June 20 
June 15 
June 1 
June 15 
July 3 
June 1 
July 1 
July 1 
June 15 
June 29 
June 1 
May 3! 
June 20 
June 1 
June 1 
June 1 
June 30 
June 1 
June 1 
June 1 
July 2 
May 31 
June 1 
June 1 
July 1 


at DD 
wr OS ore 


a et et 


— 
ee ee eo 
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June 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
“Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 11 to 
See note 7 


Holders of rec. 
Holders of rec. 
Holders of rec. 


to 
to 
to 


June 1 
June 1 
June 1 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 21 
May 194 
May 9 
May 3l¢ 


June 154 
June 154 
June 154 
June 15a 
June 15a 
May 17a 
June 25a 
May 15a 
May lle 
May 25a 
June la 
June § 


May 
July 26 
Aug. la 
July 1 
July 1 
July 1 
June 15a 
June 15a 
May 156 
Aug. 15a 
Nov. 15a 


la 


Hold. of rec. Feb. 15 °246 


Holders of rec. 
Holders of rec. 
Hold ors of rec. 
Holders of rec. 
Holders of rec. 


June 1 to 


Holders of rec. 
Holders of rec. 
H viders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 17 to 


Holders of rec. 


May 20 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 22 to 


Holders of rec. 
Holders of rec. 


May 22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
*Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders cf rec. 
Holders of rec. 


30. to 
May 


May 


Holders of rec. 


Jan. 1 
June 1 


to 
to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


May 22 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 
Holders of rec. 


Apr. 28 to 
May 26 to 
June 26 to 


Holders of rec. 
Holders of rec. 
Holders of rec. 
*Holders of rec. 
Holders of rec. 


May li5e 
June l5e 
June 154 
June 15a 
May 15a 
June 10 
May 15 
May 19a 
May 19 
May 194 
May 194 
May 2leé 
June 14 
May 3leé 
June 20 
May 2646 
May 266 
May 264 
May 21 
May 25 
Aor. 27 
June 30 
June 154 
May 154 
June 8 
May 104 
May 104 
July 16a 


Juneg 14 
Ma 
June? 1 


May ‘194 
June”™ la 
Juneg 3 
June™ 26 
June’ 24 
dMay3la 
May 5a 
May S5e 
May 3le 
May 15 
June 154 
Sept. 154 
Dec. 154 
June 7é@ 
June le 
Sept. le 
Dec. 1a 
June 15 
June 15 
June 20 
June 204 
June 20 
June 206 
June 5@ 
July 20¢ 
May 31 


1 
May 136 


June 14 
June 14 
June 8¢@ 
May 3146 
June 12a 
May 18a 
June le 
June 15 
May 23 
June 23 
June 23 
May 8 
June 154 
May 224 
May 31 
May 194 
May 15 
May 15 
May 15 
June 20¢ 
May 25 
May 16 
May 31 
July 1 
May 15a 
May 22 
May 19 
June 20 
May 184 





* From unoffictal sources. 


will not be quoted ex-dividend on this date and not until further notice. 


+ The New York Stock Exchange has ruled that stock 


t The 


New York Curb Market Association has ruled that stock wil] not be quoted ex- 
dividend on this date and not until further notice. 


a Transfer books not closed for this dividend. d@ Correction. 
g Payable in scrip. 
dividends. k Subject to approval of stockholders. 


S Payable in common stock. 


é¢ Payable tn stock. 
h On account of accumulated 
m Payable in preferred stock. 


n Payable in Canadian funds. Transfer books closed from May 16 to May 31, both 
inclusive. New York Curb Market has held that stock will not be quoted ex-dividend 


until June 1. 


0 Philadelphia Stock Exchange has ruled that Amer. Stores common stock shall not 
sell ex the stock dividend on May 28 and not until further notice. 


p Payable in Canadian funds. 


r Quaker Oats dividend of 244% on common stock reported in these columns as 


payable May ol was an errcr. 


The dividend was paid April 15. 


s Boston Stock Exchange has ruled that United Shoe Machinery com. shall not 
be quoted ex the stock dividend on May 25 and not until June 15. 
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Stock of Money in the Country.—Further below we 
give the customary monthly statement issued by the United 
States Treasury Department, designed to show the general 
stock of money in the country, as well as the holdings by the 
Treasury and the amount in circulation on the dates given. 
The method of computing the figures has been changed with the 
tdea of eliminating duplications, especially in arriving at the 
amounts of money in circulation. Under the new form the 
per capita circulation May 1 1923 isfound to be $42.04, 
whereas by the old method the amount would have been 
$52.61. The change dates from July 11922 and the notice 
issued in connection with it by the Treasury Department 
was given by us in publishing the statement for that date 
in our issue of July 29 1922, page 515. The money and 
“irculation statement in its new Totm follows: 





of 


Continental 
States 


Captia. | (Zstimated.) 


Untied 
107 ,491 ,000 
103,716 ,000 

99 ,.027 ,000 
48 231,000 





Population 





"I péécnccdne 


CBG cowccecces 





| 


SBE ccceccccce 

BOG occcccces- 
.53 
3.18 
O01 
2.19 
2.70 
19.98 
16.92 


Per 
34.35 


3 
*42 .04/111,032,000 





1 ,468 ,683 


13,214,018] 242,852,969 
45,283,643) 299,506,645 


2,171,383/2,592,868,017) 374,356,715|2,218,511,302 
816,266 ,721 


24,001,667 


19,973,140) 732,454,289 


58,496 ,783 


43,223,533; 352,877,680 


Amount. 








8,877,426 
1, 


2,156 ,626 
987 ,962 ,989/5,628,427,732) *52.36 


105,219,416 5,053,910,830) 953,320,126/4,100,590,704| *39.54 





1,469 ,683 


67,374,209 
12,467,170; 256,066,987 


396,101,213 
26,158,293 


15,540,843) 752,427,429 


MONEY OUTSIDE OF THE TREASURY, 
693,689,999) 364,790,230) 328,899,769 


(SS aa ae 








081,822) 257,888,184 5,658,057 ,362/ 1,273,208 ,855/ 4,384,848 ,507| *40.06/ 109,468,000 


1,890,728) 344,790,288 
467,707 


18,930,299 


265,107,012 5,793,770,425)1,138,094,635|4,655,675,790| *41.98/110,914,000 
90,817,762 


197,553,019) 677,855,490) 268,884,198) 408,971,292 


186 273 444 3,402 ,015,427)._.........-|3,402,015,427 





a 





Held for 
Banks 
and 
Agents. 


Federal 


Reserve 


-" 
‘ 








1 1,206,341,990; 350,626,530 6,616,390,721 


5} 2,243 268,901 
152,979 ,026 


3}2,0 





) 


150,000 ,000 


02 


Notes 
Noves 
9 
152,979.02 


of 1890). 
152,979 ,026/2,259,702,906) d249,021,149 5,808,801 ,608/ 1,140,760,529/ 4,668 041,079 


152,979 ,026)2,259,702,906 
nn 


152,979 ,02 
7 


15: 


52 





9 
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of 1890). 
ERIE Ty STE 
993,510,981 
696 854.226 
'2,684,800,.085 
1,507,178,8 
21,602.640 





MONEY HELD IN THE TREASURY. 


“—-—--—<- =- = <—- = = = <<< + =< = = «= ~—“—-—--—--—<--— © 


Amt. Held in| Res've Agatnst 
Trust Againsi|Untied States 


Gold and Silver 





Certificates (&| (and Treasury 


Treas'y Notes 





| 


772) 
“ 
d 


1,7 
8,52 


3,738,288 871) cl 843,452,323 


1,007 ,084,483 


$ 

Ti iiddjequdbinstivbessadtemditibbdnbneths 
15,540,843 

»420,402 


bullion... .../@3,981,780,440; 3,303,924,950| 693,689,999 


Gold certificates) (693 ,689 ,999) 


416,501,195 
Oe eee 
SE ikca dinenee 
- - as 

212 


ee 








26 ,626 ,0U0 


483 875,404 
767 ,968 ,272 


Silver certific’s.| 0(396,101,213) 


Treasury notes 


268 534,157 
346 ,681,016 


2,595,039 ,400 
8,455 125,364) c3 732,247,354 1,070,892,415 


8,147 ,006 ,394/ c3 482,460,013 
8 ,326 338,267) c2,406 ,80 
§,312,109,272) c2,942,99 


Ee San 











KIND OF 

MONEY. 
and 
C—lU Se 
Subsid’y silver. 
.R. bank notes 
Nat. bank nutes 
Apr. 1 1923. 
May 1 1922. 
Nov. 1 1920. 
Apr. 1 1917. 
July 1 1914. 
Jan. 1 1879. 











Total May 1'23| 8,470,504,689) c3 ,752,963 ,976| 1,091 ,260,895 


U. 8. notes.... 
Comparative 


Gold coin 
Stan. silver doll. 
F. R. notes... 


I 





® The form of circulation statement was revised as of July 1 1922 so as to exclude 
from money in circulation all forms of money held by the Federal Reserve banks and 
Federal Reserve agents, whether as reserve against Federal Reserve notes or other 
wise. This change results in showing a per capita circulation on May 1 1923 of 
$42 04, whereas under the form of statement heretofore used it would have been 
$5261. For the sake of comparability the figures for May 1 1922, Nov. 1 1920. 
when money in crculation reache! the h'gh pont, and April 1 1917, have been 
computed on this statement in the same manner as those for July 1 1922. 

@ Does not include gold bullion or foreign coin outside of vaults of the Treasury, 

Reserve banks and Federal Reserve agents. 

& These amounts are not included in the total since the money held in trust against 
goid and silver certificates and Treasury notes of 1890 is included under gold coin and 
bullion and standard silver dollars, respectively. 

c The amount of money held in trust against gold and silver certificates and Treas- 
wry notes of 1890 should be deducted from this total before combining it with total 
money outside of the to arrive at the stock of money in the United States. 

d This total includes $16,955,442 of notes in process of redemption, $187,405,133 of 
gold deposited for redemption of F. R. notes, $16,588,724 deposited for redemption of 
national bank notes, $20,480 deposited for retirement of additional circulation (Act 
of May 30 1908), and $5,572,623 deposited as reserve against postal savings deposits. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption: silver certificates are secured dollar for dollar by standard silver 
dollars held in the Treasury for their redemption; U. S. notes are secured by a gold 
reserve of $152,979,025 63 held in the Treasury. This reserve fund may also be used 
for the redemption of Treasury notes of 1890, which are also secured dollar for dollar 
by standard silver dollars, held in the Treasury. F. R. notes are obligations of the 
U. 8. and a first lien on all the assets of the issuing F. R. bank. F. R. notes are se- 
cured by the deposit with F. R. agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the F. R. Act. F. R. 
banks must maintain a gold reserve of at least 40%, including the gold redemption 
fund which must be deposited with the U. 8. Treasurer, against F. RK. notes in actual 
circulation. F.R. bank notes and national bank notes are secured by U. 8. Govern- 
ment obligations, and a 5% fund for their redemption is required to be maintained 
with the Treasurer of the United States in gold or lawful money. 


Weekly Return of New York City Clearing House 
Banks and Trust Companies. 

The following shows the condition of the New York City 
Clearing House members for the week ending May 19.@The 
figures for the separate banks are the averages of the daily 


results. 


actual figures of condition at the end of the week. 


NEW YORK WEEKLY CLEARING HOUSE RETURNS. 
(Stated tn thousands of dollars—ihat is, three ciphers (000) omitted.) 


In the case of the grand totals, we also show the 





Week ending 


May 19 1923. |Nat’l, 


(000 omitted.) 


tate, 


Tr .Cos ,Mar .27 


New 
iCaptial.i Profits. 


Loans, 
count, 
April 3 


Invesi- 
mens, 


Mar .27 


&c. 


Reserve} 
wih 


Legal 
epost- 
tortes. 





Members of Fed. 


Bank of N Y & 

Trust Co... 
Bk of Manhat’n 
Mech & Met Nat 
Bank of Ameriea! 
Nat City Bank. 
Chem Nat Bank 
Nat Butch & Dr 
Amer Exch Nat 
Nat Bk of Com. 
Pacific Bank. _. 
Chat & Phen Nat 
Hanover Nat Bk 
Corn Exchange. 
Imp & Trad Nat 
National Park... 
East River Nat. 
First National. - 


4,000 
10,000 
10,000 


5, 
40,000 





Irving Bk-ColTr| 1 


Continental Bk. 
Chase National_ 
Fifth Avenue... 
Commonwealth_ 
Garfield Nat... 
Fifth National. 
Seaboard Nat _-. 
Coal & Iron Nat 
Bankers Trust_. 
U 8S Mtge & Tr. 
Guaranty Trust 
Fidel-Inter Trust 
N Y Trust Co-_. 
Metropolitan Tr 
Farm Loan & Tr 
Columbia Bank. 


Equitable Trust| 2 


SE52222522253 


i) 
NOK; SWS = he 


—" 
© te 


Bank. 


$ 
11,813 
13,288 
16,894 
4,676 
50,362 





Average 


126,592 


9,190, 192,547 


> 
63,661 











1,296 








#192.43 





2,543 
26 ,597 





Total of averages 


288,675 


435,450 


4,477,305 


50,533 


93,951 


3,620 ,498]438,366)32,37 





Totals, actual co 
Totals, actual co 
Totals, actual co 
State Banks 
Greenwich Bank 
Bowery Bank _.- 
Stave Bank 


ndition 
ndition 
indition 


1,000 
250 
2,500 


Not Me 


May 19 
May 12 
May 5 
mbers 
2,214! 
883) 
| 4.750 








4,495,820) 
4,462,046 
4,505,163 
of Fed’! 


19,332 
5,827 
87,811 


49,448 
51,507 
51,917 


Res’ve | 
1,615) 


354 
3,553 


491,091 
493,201 
Bank. 
2,061 
436 
1,942 


93,785\c3,622,11 
c3,618,22 
c3,610,59 


19,71 
2, 
29,9 


37,745132,578 


50,263 
7,180 


32,207 
31,982 





26 
2,095 
53,669 

















Total of averages 


Totals, actual co 
Totals, actual co 
Totals, actual co 
Trust Compan 
Title Guar & Tr 
Lawyers Tit & T 


Total of averages 


3,750 
ndition 
indition 
ndition 
ies Not 

10,000 

§ 000 


| 

| 7,847 
May 19 
May 12 
May 5 
Membe 
13,208 
4,954 


18,163 





Totals, actual co 
Totals, actual co 
Totals, actual co} 


ndition 
ndition 
ndition 


May 19 
May 12 
May 5 


eee - 


rs of Fed 


112,970 


112,891 
112,509 
110,883 


55,054 
26,417 


$3,061 
$0,093 
80,424 


$1,471 


4,439 


52,539} 


65,790 











4,472 
4,08 
4,40 





‘vie Ban 


3,80: 
1,546 


B 





52,06 
2,99 


62, 
51,77 
35,642 


16,420 


55,3854 
66,756 


65,056) 








§,351 


51,962 








2,445 
2,424 


5,70 
5,426) 
5,451 


53,707 
51,207 
§2,310 








aqammnneieal 
58,552/503,741) 3,724 
—~3,224 


+2,220 + 10,81 
57,6381503,965 Be ss 














308 ,425 
h prev. 


Gr’d ager., aver. 


496 ,715/32,378 
Comparison wit 2 


—7,311; +33 


32,573 
+ 366 


461,462'4,671,746 
week _ -| —1,490 








May 1914,691,772 


cond'n 
week _ | + 37.124 


h prev. 


Gr’d ager., act'l 
Comparison wit 
Gr'd 
Gr'd 


— 1,838] + 3,355 + 5,460}-12,491 


59,4761500,606| 3.722,4251508,593.32,207 
60,157: 3,714,683|505,356,31,082 
58,77 815 3.726.7101495,182'31,726 
58.5261514.919| 3,.769,745/494,373 31,863 
58,955 504.579 














act’ icond'n 
act’ licond'’p 
act’ livond'’p 
act'lcond’a 
act’ licond'n 
act’licond’n 


ager., 
ager., 
ager., 


gr... 





May 54,696,470 
Apr. 28 4,710,807 
Apr. 214,674,432 











ager., Apr. 144,694,202 3,721,347|492 956 32,000 
ager., Apr. 74,720,586) 60,4131495,268 3,727,378'491,00631,816 


Note.—U. 8. deposits deducted from net demand deposits tin the general tota! 
above were as follows: Average total May 19, $121,639,000; actual totals May 19; 
$148,802,000; May 12, $81,355,000; May 5, $90,392,000; April 28 $95,578,000; Apr? 
21, $107,740,000. Bilis payable, rediscounts, acceptances and other liabilities, 
average for the week May 19, $457,910,000; May 12, $499,051,000; May 5, $520, 
736,000; April 28, $477,313,000; April 21, $485,045,000. Actual totals May 19. 
$441 269,000; May 12, $473,614,000; May 5, $523,027,000; April 38, $537,199,000. 
April 21, $465,242,000. a 

* Includes deposits in foreign branches not included in total footings as followe- 
National City Bank, $139,508,000; Bankers Trust Co., $13,254,000; Guaranty 
Trust Co., $81,975,000; Farmers’ Loan & Trust Co., $64,000; Equitable Trust Co., 
$33,694,000. Balances carried in banks in foreign countries as reserve for such 
deposits were: National City Bank, $24,351,000; Bankers Trust Co., $2,007,000: 
Guaranty Trust Co., $4,101,000; Farmers’ Loan & Trust Co., $64,000; Equitable 
Trust Co., $2,631,000. c Deposits in foreign branches not included . at 


~ The reserve position of the different groups of institutions 
on the basis of both the averages for the week and the actual 
onueeee at the end of the week is shown in the following two 
tables: 


STATEMENT OF RESERVE POSITION OF CLEARING HOUSE BANKS 
AND TRUST COMPANIES. 




















Averages. 





Reserve 
in 
Deposttartes| 


Cash 
Reserve 
im Vault. 


a 
Reserve Surplus 
Requtred. Reserve. 


Total 
Reserve. 








Members Federal 
Reserve banks... 

State banks*____. aan 

Trust companies... | 


Total May 19_.__' 
Total May 12.-.--' 


| $ | o¢§ $ | $ 

_|493.951,000 493,951,000 483,815,720) 10,135,280 
000; 91961000, 9.457.020| 530,980 
(000, 7,848,000} 7,794,300! 53,700 


ae eee ~- 





- ee ee ee ee rE 


8,019,000 503,741,000 511,760,000 501,067,040 10,692,960 
3,110,000 501,515,000 509,625,000 499,849,080 9,775,920 
Total May 5_...' 7,904,000 506,129,000 514,033,000 504,385.200 9,647,800 
Total April 28___.' 7,791,000 590,498,000 508,289,000 503,200,700 5,088,300 


* Not members of Federal Reserve Bank. 

a This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank 
includes also amount in reserve required on net time deposits, which was as foilows: 
May 19,$13,150,980; May 12,$13,372.980: May 5. $13,361,230; Apr. 28,813,102, 260. 
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Actual Figures. 


Reserve b 
in Total Reserve 
Deposttartes| Reserve. Requtred. 





Surplus 
Reserve. 





Members Federal 
Reserve banks... 

State banks* 

Trust companies... 


Total May 19_... 
Total May 12.... 








$ 
9,777,440 
846 ,020 
96,950 


$s 3 $ 

493,785, 000) 493,785,000 484 ,007 ,560 

4, 472,000 10,217,000) 9,370,980 
2,445,000) 5,708 em 8,153,000) 8,056 1050) 
8,190,000 503 ,965, 000° 512,155,000 501,434,590! 
7,969,000 500,606,000 508,575,000 501,097,080 
Total May 5. ...| 8,240,000 503,055,000 511,295,000 499,959, 190) 
Total April28__..' 7,886,000 502,758,000 510,644,000 501,226,680 


* Not members of Federal Reserve Bank. 

b This is the reserve required on net demand deposits in the case of State banks 
and trust companies, but in the case of members of the Federal Reserve Bank includes 
also amount of reserve required on net time deposits, which was as follows: May 19, 
$13,132,350; May 12, $13,507,890; May 5, $13,415,400; April 28, $13,115,460. 





5,745,000 











10,720,410 
7,477,920 
11,335,810 
9,417,320 














State Banks and Trust Companies Not in Clearing 
House.—The State Banking Department reports weekly 
figures showing the condition of State banks and trust com- 
panies in New York City not in the Clearing House as follows: 


SUMMARY OF STATE BANKS AND TRUST COMPANIES IN GREATER 
NEW YORK, NOT INCLUDED IN CLEARING HOUSE STATEMENT. 


(Figures Furnished by State Banking Department.) 


May 19. 
$795,849,100 
3,034,500 
19,326,500 
68,097,300 
835,225,200 


Difference from 
previous week. 
Inc. $5,658,600 
Inc. 94,900 
Dec. 594,500 
Inc. 609,900 
Inc. 7,240,700 


Currency and bank notes 

Deposits with Federal Reserve Bank of New York__ 

Total deposits 

Deposits, eliminating amounts due from reserve de- 
Dositaries and from other banks and trust com- 
panies in N. Y. City, exchanges and U.S. deposits et = 
218,9 


Inc. 
Inc. 


777 614,100 
123,305,100 
Percentage of reserve, 20.6%. 

RESERVE. 
*$28,708,700 16.31% 


——Trust Companies — 
$61,749,600 14. 667 Wi, 
8,505,300 4.83% 24,341,500 5.78% 


$37,214,000 21.14% $86,091,100 20.44% 


* Includes deposite with the Federal Reserve Bank of New York, which for the 
State banks and trust companies combined on May 19 was $68,097,300. 


Cash in vault 
Deposits in banks and trust cos. _-_- 











Banks and Trust Companies in New York City.—The 
averages of the New York City Clearing House banks and 
trust companies combined with those for the State banks 
and trust companies in Greater New York City outside of 
the Clearing House are as follows: 


COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 
GREATER NEW YORE. 





Loans and 
Investments. 


Demand 
Deposits. 


*Total Cash 
in Vaulis. 


Reserve in 
Depostiartes. 





$ 
622 630.300 
627,114,400 
624,211,400 
631,693,900 
627,981,800 
631,333,800 
614,759,800 
620,097,100 
601,462,000 
596 .099 ,900 
609 873.700 
599,800,800 
608 ,409 400 
597,771,500 
605,754,400 
601,740,600 
604,685,100 


$ 
»734,896 ,900 
»731,427,200 
»718,679,400 
722,504,900 
»715,552,100 


$ 
83,614,700 
82,113,900 
83,018,000 


$ 
§,522,233,200 


5,463 ,426,500 
5,467 ,595,100 














el al 


80.913.000 








New York City Non-Member Banks and Trust Com- 
panies.—The following are the returns to the Clearing House 
by clearing non-member institutions and which are not in- 
cluded in the ‘‘Clearing House Returns” in the foregoing: 


RETURN OF NON-MEMBER INSTITUTIONS OF NEW YORK CLEARING 
HOUSE. 


(Stated tm thousands of dollars—that ts, three ctphers [000] omitted.) 


| Net | Loans | 
apual. Profits.| Dts- Reserve Net | Net 
——|counts,| Cash | wtth ‘Demand Time 
at.bks.Apr. 3\[nvcest-| tn | Legal| De- De- 
tate bksMar27| menis,' Vaull. | Depost- posts. | posts. 
Tr. cos. Apr. 3} &c. | tortes. | 





CLEARING 
NON-MEMBE 


Week ending 
May 19 1923. 


Nat'l 
Bank 
Circu- 
laiton. 











| | 
anment sence Anwags Average Aserage Average 
$ | § , 


$ 
1,167 : 230 
1,447 


2,614 


$ 
Battery Park Nat. 1,500 


W.R. Grace & Co. 


10,924 191! 
10,088, 17 


7,893 
1,868 


500 516 6,653, 
2,000 1,746 9,761, 7,149 
State Banks Not|Membe'rs of Federal | aiiaienle Bank | | 
Bank of Wash. Hts = 200; 352} 6,048) 637) 318) 5,302 1,255, 
Colonial Bank...) 800, 2,017) 21,090, 2,651) 1 368, 2 2307... 
1,000} 2,370 | 27,589 

i 


27,138) 
Not Members 
500 


496 198 





~~ eee 


21 12 208 198 








3,288) a 686 


1,255 





Trust Company 
Mech.Tr.,Bayonne 


of Fed. Reserve Bank, 
348 10,015] 390 255 4,267 
4,267, 


a41,617 
+742 


a40,875 
a3¥,482 
a39,134 
a39,204 


5,603) 

5,603, 
14,007) 
—520 
14,527) 
15,159) 


15,933 
15,196 





348) 10,015 390, 
Grand aggregate._| 3,500; 5,333) 58,165 
Comparison with previous week - -| +28 +15) 


Gr'd ager., May 12) 3,500) 5,333 58,137) 3 78 
Gr’'d agger., May 3,500; 5,333, 57,702 : oor 
Gr'd ager., Apr.2 3,500} 5,333 58 656) 3 738 
Gr’d ager., Apr.21' 3.500! 5.333 58.157| 3.77 


a United States deposits deducted, $561,000. 
Bills payable, rediscounts, acceptances and other liabilities, $1,350,000. 
Excess reserve, $4,090 increase. 








3,886, 














3,517 








Boston Clearing House Weekly Returns.—In the fol- 
lowing we furnish a summary of all the items in the Boston 
Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





May 23 
1923. 


Changes from 
previous week. | 


May 9 


May 16 
1923. 1923. 





& SS $ 
Unchanged, 60,000,000; 60,000,000 
Unchanged! 82,985 ,000) 82,985,000 

1,796,000 858 ,181,000' 848,896,000 
».579 ,000 623,699,000 609,152,000 

4. 213.000 118,765,000) 118 ,403 ,000 
368,000 116,928,000) 116,904,000 
11,325,000 (004,000 
2.974.000) 26,942,000 
2.194.000| 74,592,000 
450.000) 70,364,000 
167,.000| 8,971,000 


52,000! 1,944,000 








“ 
60,000 ,000 
82,985,000 
Loans, disc’ts & investments. |559,977,000 Inc. 
Individual deposits, incl. U. 8|618,120,.000' Dec. 
Due to banks 114,552,000 Dec. 
Time deposits ’ 116,560,000 Dec. 
United States deposits ____| 24,329,000 Inc. 
Exchanges for Clearing House| 23,968,000 Dec. 
Due from other banks 72,398,000 Dec. 
69,914,000) Dec. 
18,804,000) Dec. 


} 
1,996 000 Ince. 


Cash in bank and F. R. Bank 
Reserve excess in bank and 
Federal Reserve Bank 











2,194,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending May 19, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘Cash in 
vaults” is not a part of legal reserve. For trust companies 
not members of the Federal Reserve System the reserve 
required is 10% on demand deposits and includes “Reserve 
with legal depositaries’’ and “Cash in vaults.” 





Week ending May 19 1923. 


Membersof Trust | | 
F .R.System Compan is 





May 12 
lyz3. 


May 5 


Two Ciphers (00) omitted. 1923. 





$39,125.0! 
104,508.00) 
724,924,0 

31,150,0 
105,397,0 
118,638,0 
550,383,0 

47,975,0 
716,996,0 


Capital 

Surplus and profits 

Loans, disc’ts & investm’ts 
Exchanges for Clear. House 
Due from banks 

Bank deposits 

Individual deposits 

Time deposits 

Total deposits 

U.S. deposits (not inel.)_- 
Res’ve with legal deposit’s 
Reserve with F. R. Bank-_.- 
Cash in vault* 

Total reserve and cash held 
Reserve required 

Excess res. & cash in vault 


$44,125,0 
119,187,0 
771,384,0 

35,424,0 
101,461,0 
123,249,0 


$5,000, 0) 
14,713 0) 
44,171,0| 
643, 0; 
33,0. 
802.0) 
28,934.0) 
886.0) 
30,622, 0} 


$44,125,0 
119,187,0 
767. 515, 0 


1 19.440.0 
579,317,0 
48,861,0 
747 ,618,9 
28,140,0 
3,821,0 
57,156 ,0) 
11,112,0 
72,089,0) 
61,948,0, 62,668,0 
10,141,0 9,379.0 


* Cash in vault not counted as reserve for Federal Reserve members. 














9,524.0 











Condition of the Federal Reserve Bank of New York. 
—The following shows the condition of the Federal Reserve 
Bank of New York at the close of business May 23 1923 in 
comparison with the previous week and the corresponding 


date last year: 
May 23 1923, May 16 1923. May 24 1922. 
$ 


$ $ 
180,032,326 175,995076 216,068,000 
225,553,512 265,362,476 138,019,000 


405,635,339 441,357,552 
ae .179 637,975,470 798,993,000 
404,982 9 317.832 16,000 ,000 


1 051, 931,892 1,088,631,856 1,162,990,000 
18,742,589 16,431,858 25,006,000 

1,070,674,481 1,105,163,714 1,187,996,000 
10,384,873 9,222,776 


133,016,619 124,537,074 
30,299,685 28,700,305 
73,552,084 75,645,445 


236,868,388 228,582,825 
5,541,050 7,148,750 


Resources— 
Gold and gold certificates 
Gold settlement fund—F. R. Board__. 


Total gold held by bank 
Gold with Federal Reserve Agent 
Gold redemption fund 





354,087,000 





Total gold reserves 
Reserves other than gold 





Total reserves 

*Non-reserve cash 

Bills discounted: 
Secured by U. 8S. Govt. obligations... 
All other 

Blils bought in open market........-.. 


37,559,000 
26,210,000 
31,259,000 


95,028,000 
45,394,000 


21,500,000 
118,331,000 


280, 753,000 
8,451,000 
886,000 
102,326,000 
4,520,000 


1,584,932,000 





Total bills on hand 

0.58. bonds and notes 

U.S. certificates of indebtedness— 
One-year certificates (Pittman Act)_ catia aiden Sale 
All other 20,609,000 

263,018,438 
12,052,145 











236,031,575 
11,709,027 


175,130,829 
1,475,485 


Total earning assets._._..._.._- i ae 
I 
5% redemp. fund agst. F. R. bank notes. 
Uncollected items 
RT A I 


128,945,955 
1,558, $12 





Total resources.__..._-~- PD NIA Ses F 486. 644. 268 1,538,733 ,408 











——_—— 


Ltabtitites— 
\ gS ET as reps a ne _... 29,168,950 


59,799,523 


29,158,850 
59,799,523 
11,700,832 
722,576 547 
17,070,683 


27,392,000 
60,197,000 
Deposits— 

Government 

Member banks—Reserve ac count... 

All other 


$75,248 

707 ,6256,404 
19,767,795 
728,269,448 
55¢ ,876,371 


16,395,000 
759,841,000 
11,704,000 
775,949,000 
614,887,000 
16,512,000 
82,545,000 
4,499 008 


1,584,932,000 








751,348,053 
562,182,482 


132,395,999 
3,848,489 


. notes in actual circuiation 
F. R. bank notes in circu’n—net Hability 
Deferred availability items 
All other liabilities 


105,566,749 
3,333, 2.6 


eee ee 








» 1,538,733,408 





Ratio of total reserves to deposit a 
r. R. note liabilities combined 
Contingent liability on bills purchased 
for foreign correspondents 7,348,413 


* Not shown separately prior to January 1923. 


84.1% 
7,759,123 i2 


85.2% 
,701,855 








CURRENT NOTICES. 


—Louis E. Delson, formerly advertising manager of the Central Trust 
Co. of Iilinois and more recently with Critchfield & Co., has been appointed 
Director of Business Development of the American Bond & Mortgage Co. 
Paul K. Ayres, of the Banking Division of this company, and formerly with 
the Chicago Trust Co., was transferred to the Business Development 
Department in charge of the statistical work. This department will serve 
in the same capacity as the new business department of a bank, co-ordi- 
nating the service and sales effort in order te develop and maintain close 
relations with investors. 





May 26 1923.] 
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The following is the return issued by the Federal Reserve Board Thursday afternoon, 
of the twelve Reserve Banks at the close of business on Wednesday. 
as a whole in comparison with the figures for the seven preceding weeks and with those of the corres 
The second table shows the resources and liabilities separately for each of the twelve banks. The Fe 


Accounts (third table followi 
Reserve Agents and between 


the fe 


Weekly Return of the Federal Reserve Board. 


week appears on page 2334, being the first item in our department of “‘Current Events and Discussions.” 


May 24, and showing the condition 
In the first table we present the results for the system 
nding week last year. 
deral Reserve Agents’ 
ves details regarding transactions in Federal Reserve notes between the Comptroller and 
tter and Federal Reserve banks. The Reserve Board’s comment upon the return for the latest 


ComBINED RESOURCES AND LIABILITIES OF THE FEDERAL Reserve Banks AT THE CLosp or Business May 23 1923 





| atay 23 1923. 


May 16 1923. 


May 9 1923. | 


May 2 1923. 


April 25 1923. 


Aprti 18 1923. 


Aprti 111923. 


April 4 1923. 


May 24 1922. 





RESOURCES. 
Gold and gold certificates 
Gold settlement fund, F. R. Board 


Total goid held by banks 
Gold with Federal Reserve agents 
Gold redemption fund 


Tota! gold reserves 
Reserves other than gold 


Bills discounted: 


Secured by U. 8. Govt. obligations. - 


Other bills discounted 
Bills bought in open market 


Total bills on hand 
0.8. 
v.8. 

Other certificates 
Municipal warrants 


Total earning assets 
Bank premises 


5% redemp. fund agst. F. R. bank notes 


Uncollected items 
All other resources 


Total resources 


LIABILITIES. 
Capital paid in 
3urp!l 


Deposits—Government 
Member bank—reserve account 
Other deposits 


Total deposits 
F. R. notes in actual circulation 


F.R. bank notes tn circulation—net liab. 


Deferred avaiiability items 
All other liabilities 


Total labilities 


Ratio of gold reserves to deposit and 


F. R. note Habilities combined 


Ratio of total reserves to deposit and 


F. R. note lahilities combined _-__-._- 


Contingent liability on bills purchased 


for foreign correspondents. .....-..--. 


a 








Ss 
347 ,320 ,000 
698,872 /000) 


3 
344,043,000 
6386 ,707 ,000 


706 ,261,000 


$ $ 
my pe 317,740,000 


693,564,000 


$ 
323,822,000 
695,630,000 


$ 
326 375,000 
659,887 ,000 


$ 
324,630,000 
657 ,410,000 


$ 
325,484,000 
677,216,000 


$ 
326,412,600 
482,937,000 





1.046,192,000 
1,993,724,000 
53,379,000 


1,030 750,000 
1,999,818,000 
57,317,000 


1,029 ,323,000 
2,005,066 ,000 


54,474,000) 


1,011,304,000 
2,005,998 ,000 
63,277,000 


1,019,452 ,000 
2,007 555,000 
57,562,000 


986 ,262 ,000 
2,036 ,490 .000 
59,870,000 


982,040,000 
62,210,000 





2,041 ,509,000, 


1,C02,700 000 
2,013,538 ,00G 
53 ,257 ,000 


809,349,000 
2,141,120,000 
57,220,000 





3,093 ,295,000 
94,438,000) 


3,087 ,885,000 
93,166,000 


3,088,863,000. 
92,557,000) 


3,080,579 ,000 
93,809,000 


3,084,569 ,000 
94,473,000 


3,082,622 .000 
95,920,000 


3,085,759 .000 
98 ,680 ,000 


3,069 495,000 
103 ,522 ,600 


3,907 ,689,000 
127,564,000 





3,187 ,783,000 
68,731,000 


366 ,803 ,000 
333,510,000 
270 856,000 


3,181,051 ,000 
66 ,642 ,000 


360,200,000 
337,131,000 
281,609,000 


3,181,420,000. 


67,726,000 


358 ,637 ,000 
336 ,380 000 
266 ,992 ,000 


3,174,388 ,000 
61,642,000 


362 ,633 ,000 
367 ,707 ,000 
275,429,000 


3,179,042 ,000 
70,691,000 


339,880,000 
296,717,000 
274,041,000 


3,178,542 ,000 
67,225,000 


334,611,000 
308,851,000 
277 ,447 ,000 


3,184,439 ,000 
66 ,258 ,000 


274.389.000 


3,173,017 ,000 
66 ,663 ,060 


380,785,000 
314,445,000 
259,879,000 


3,135,253,000 
* 


181,071,000 
306,169,000 
105,364,000 





971,163,000 
150,890,000 
56 ,069 ,LOO 


978,940,000 
151,663,000 
37,226,000 


962,009,000 
148,960,000 
36,854,000 


1,005,769 ,000 
147 ,993 ,000 
36,779,000 





910,638,000 
157 ,030,000 
36,780,000 


920,909 ,000 
158,910,000 
79,097,000 


897 ,039 ,000 
162,826 ,000 
75,328,000 


955.109 ,000 
164,586 ,000 
74,563,000 


592,604,000 
240,990,000 
355,221,000 





1,178,177 ,000 
50,932 ,006 
191,000 
615,373,000 
14,366 ,000 


1,167,869 ,COO 
50,484,000 
191,000 
734,416,000 
14,057 ,000 


1,147 ,863,000 
50,155,000 
191,000 


600,831,000! 640,543.0C0 


13,811,000 


1,190 ,581,000 


| 


14,199,000 


1,104,489 ,000 
49,945,000 
91,000 
622,644,000 
14,065,000 


1,158,957 ,000 
92,000 
1,000 
723,336,000 
13,871,000 


1,194,299 ,000 
48,938,000 
191 ,C00 
621.458 ,000 
13,434,006 


1,188,815,000 
40,650,000 


20,303,000 





5,115,553 ,000 


5,214,710,000 





109,275,000 
218,369,000 
6,332,000 
1,930,519 ,C00 





109,273,000 
218,369,000 
56 ,057 ,000 
1,907,893 ,000 





49,429,600 


29,741,000 


5,061,997 ,000 


109,029,000 
218,369,000 
22,616,000 
1,886 455,000 
28,599,000 


'5,131,603,000 


108,822,000 
218,369,000 
49,083,000 
1,894,651 ,000 
40,114,000 


5,041 ,067,000 


108,857,000 
218,369,000 
34,692,000 
1,853 ,935,000 
19,916,000 


5,191,814,000 


108,649,000 
218,369,000 
44,936 ,000 
.924,525,000 
21,540,000 


l 


5,087,348 ,000 


108,683,000 
218,369,000 
45,218,000 
1,876 ,414,000 
20,499 ,000 


5,118,000 ,000 


108 ,647 ,0CO 
218,369,000 
74,423,000 
1,894 ,035.000 
20,148,060 


4,894,359,000 


104,695,000 
215,398,000 
60,406,000 
1,822,742,000 
34,028,000 





2,227 ,700,000 
1,653 ,000 
554,650,000 
17 ,623,0C0 


1,986,280,000' 


1,993 691,000 
2 232,999,000 
,878,000 
641,510,000 

16,990,000 


1 ,937 ,670,000 
2,241,819,000 


16,826,000 


536.219.0001 


1,983 ,848 ,000 
2.237 505,000 
2,299,000 
564,78 «,000 
15,972,000 


1,908 543,000 
2,222,588 ,000 
2,287,000 
564,398,000 
16,025,000 


1,991,001 ,000 
2,220,251 ,000 


1,942,131,000 
2,231,041 ,000 
2,472,000 

569 272.000 
15,380,000 


1,988 ,606 ,000 
2,240 951.000 
2,488 ,000 
544,367 000 
14,572,000 


1,917,176,000 
2,128,230,000 
71,702,000 
435,114,000 
22,044,000 





5,115,553 ,000 
73.4% 

75.6% 
28,766,000 


5,214,710,000 
73.06 % 


75.3% 





28,677,000 


5,061,997 ,000 
73.91% 
76.1% 
33,615,000 


72.98% 
75.2% 


5,131,603,000 


33,235,000 


5,041,067 ,000 
74.67% 
77.0% 
33,085,000 


5,191,814,000 
73.2% 


5,087,348 ,000 
73.9% 


5,118,000,000 
72.5% 


4,894,359,000 
74.4% 

77.5% 
33,844,000 





Distribution by Maturtites— 
1-15 days bills bought in open market. 
1-15 days bills discounted 


1-15 days U. 8. certif. of indebtedness- 


1-15 days municipal warrants 


16-30 days bills bought in oper market. 


16-30 days bills discounted 


16-30 days U. 8S. certif. of indebtedness. 


16-30 days municipa! warrants 
31-60 days bills bought in open market- 
31-60 days bills discounted 


31-60 days U. S. certif. of indebtedness. 


31-60 days municipal! warrants 

61-90 days bills bought in open market. 
61-90 days bills discounted 

61-90 days U. 8S. certif. of indebtedness. 
61-90 days municipal warrants 

Over 90 days bills bought in open market 
Over 90 days bills discounted 

Over 90 days certif. of indebtedness-_-_. 
Over 90 days municipal warrants 


Federal Resercre Notes— 
Held by banks 
In actual circulation 


Amount chargeable to Fed. Res. Agent 
‘p bands of Federal Reserve Agent 


Issued to Federal Reserve banks 


How Secured— 
By gold and gold certificates 
By eligible paper 
Gold redemption fund 
With Federal Reserve Board._....-.--- 


$ 
86,329,000 
472,296,000 
22,129,000 


65,035,000 
58,737,000 
2,151,000 


83,348 ,000 
83 ,542 ,000 


38,797,000 
31,789,000 


2 ,607 ,238,000 


3 
80 ,532 ,000 
466,104,000 


63,199,000 
61,418,000 


95,755,000 
81,841,000 


52,277,000 


9,674,000 
35,691,000 
35,239,000 


2 ,595,925,000 





379,538,000 


362,926,000 


$ 
62,389,000 


92,420,000 
86,544,000 
427 


45,541,000 
51,337,000 


$ 
66 ,288 ,000 
507 ,132,000 
515,000 
40,000 
45 648 ,000 
51,223,000 


98,994,000 
86 ,441 ,000 
213,000 


54,889,000 
56,365,000 


9,610,000 
29,179,000 
36 051,006 





$ 
os »703 ,000 


96,885,000 
83,264,000 
000 


65,005,000 


24,749,000 
36,090,000 


3 
73,519 ,000 
447 ,929 ,000 
5,905 ,000 
41,000 


44,299,000 
41,850,000 


79,702 ,000 
81,027,000 


68,510,000 
50,435,000 
267 ,000 


11,417,000 
22,221,000 
72,925,000 


433,598 ,000 


.000 
45,052,000 
42,008 ,000 


68 ,045 000 
52,691,000 
34,000 


12,944,000 
20 609 .000 
73,710,000 


493 ,438 ,000 
1,449,000 


47,394,000 


14,342,000 
20 045,000 
72 ,532 ,000 


$ 
40,518,000 
262,472,000 
1,463,000 


22,130,000 
49,036,000 
68,382,000 


23,100,000 
79,159,000 
2,500,000 


14,762,000 
46 654,000 
35,959,000 











2,599,266 ,000 
357 ,447 ,000 


2,599 ,440 ,000 
361,935,000 


2,601 ,820,000 
379 ,232 ,000 


2,595,432 ,000 
375,181,000 


2,613,072 .000 
382,031,000 


2,618,699 ,000 


377,748,000 





2,509,652,000 
381,422,000 





2,227,700,000' 





2,232,999 ,000 


' 


2,241,819,000 


2,237 505,000 


2,222,588 ,000 


2,220 ,251,000 


2,231,041 ,000 


2,240,951 ,000|2, 128,230,000 





'3,448.275,000! 
$41.037.000 


3,451 253,000 
855,328,000 


3,447 299,000 
848,033,000 


3,427 ,963,000 
828,463,000 





3,417 ,345,000 
$15,525,000 


3,427 ,962 ,000 
832,530 ,000 


3,443 .457 ,000 
830,385,000 


3,447 ,496 ,000 
$25,797 ,000 


'3,309,981,000 
$00,329,000 





2,607 ,238,000 


ee a ee 


314,899,000 
613,514,000 
123,318,000 








2 ,595,925,000 


2,599,266 000) 





314,899,000 
596,107,000 


2,599 440 ,000 


2,601 ,820,000 


2,595 ,432 ,000 


2,613,072 ,000 


2.615.699 ,000 


2,509,652,000 

















126,812,000 


314,899,000, 
594,200,000 
125,819,000! 


314,899,000 
593 ,442 ,C0O 
135,068,000 


314,899,000 
594,265,000 
119,082,000 





1,555,507 ,000 1,558,107 ,000 1,564,348,000 1,556,031 000) l 573,574,000) 


314,899 ,000 
558 ,942 ,.000 
123,761,000 





314,899,000 
571,563,000 
130,285,000 





1,597 830,000 


1,596 325,000 


314,599 COO 
605,161,000 
125,052,000 


496,213,000 
368,532,000 
130,676,000 





1,570,557 ,000 


1,604,231,000 





2,607 238,000 2,595,925 





000 2,599,266,0C0 2,599,440,000/2,601 820,000 


| 
; 





2,595,432,000 2,613.672,000, 








2.61% ,699,000. 


2,509,652,000 





Eligible paper delivered to F. R. Agent.’ 929,895,000! 939,942,000 927,711,000! 962.877,C00' 877,446,000' 879.878,000' 861.802.000 910.978.000 575,987,000 








* Not shown separately prior to Jan. 1923. 





WEEKLY STATEMENTOF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS MAY 23 1923 


Two ciphers (00) omitted. 
Federal Reserve Bank of— 


Boston 


New York 


1 


Phtla. 


Cleveland 


Richmond) 


Atlanta 


Chicago 


St. Louts 


Minneap. 








RESOURCES. 
Gold and gold certificates 
Gold settlement fund—F.R.B’rc 


z 
17,319,0 
69,0538,0 


ee a ee 


$ 
180,08 


229,00 


2,0 
4,0 





na 
ca 
— 
=) 


sh 
mJ 


65 


ow 
_ 
—) 
N 
= 


12, 
,347,0 


$ 
8,610 


615,0 


% 
5,970,0 
23,573,0 


0 


0 l 


3 
51,826,0 
33,473,0 


$ 
3,449,0 
23,540 ,0 


$ 
8,025.0 
15,959,0 


Kan. Ctty 


Dallas 


San Fran. 


Total 





$ 
3,166,0 
33,687,0 





Total gold held by banks 
Gold with F. R.A 


Total gold reserves 
Reserves other than goid__.._.-- 


Total reserves 

Non-reserve cash 

Bilis discounted: 
Secured by U.S.Govt.obliga’ns 
Other bills discounted 

Bilis bought in open market 


Total bills on hand 


U. 8. bonds and notes 
U.S. certificates of indebtedness. 
uM 


Total earning assets - 


86 ,377,0 
176,640,0 
9,450,0 


405,636,0) 
637,891,0 
8,405,0] 





272 ,497,0 
7,990,0 
280 ,487,0 
11,670,0 


21,607 ,0 
16,520,0 
20,318,0 


1,051 ,932,0 
18,742,0 
1,070,674,0 
10,355,0 


133,017,0 
30,300,0 


73,552 ,0 





58 ,445,0 
5,702,0 


236 ,569,0 
5,541,0 





55,8 
159,3 
7,6 
222,7 
4,1 
226,9 
4,5 
42,3 
24,1 
21,1 


87,646 ,0 
24,705,0 
348,0 
55,0 


78,462 ,0 
211,212,0 
1,513,0 
291,187,0 
6,053 ,0 


Coco | 


27, 
03: 
43, 


o 


73, 
32,0 


33 ,050,0 
34,918,0 
4,329,0 
72,297,0 
6,631,0 


29 ,843,0 
90,319,0 
2,663,0 








122,825.0) 
7,451,0) 13,707,0 


185,299,0 
361,869,0 
5,912,0 


553 ,080,0 





297 ,240,0 
3,383,0 


36 ,050,0 
22,08%8,0 
41 ,460,0 
99,598,0 
12,304,0 


05,0 
71,0 


93,0 
28,0 
25,0 


78,928,0 
2,266 ,0 


24,140,.0 
39,085,0 
2,277 ,0 


7,474,0 


3,887,0 
26,9990 
27,179,0 


25,989,0 
58 ,655,0 

3,413,0 
89,057 ,0 
17 ,555,0 


23 ,984,0 
46,7389 ,0 
1,595,0 
72,368,0 
757,0 


36,853 ,0 
32,026,0 
3,411,0 


3 
10,6556 ,0 
8,511,0 


$ 
20,802 
43,903 


$ 
347 ,320,0 
698,872,0 


6 
0 





8 


19,167,0 
12,391,0 
1,076.0 


| 64,705,0 
171,711,0 
3,939,0 





72,290,0 
3,388,0 


32 ,634,0 
4,477,0 


3,605,0 


240 ,355,0 





1,046,192,0 
(1,993,724,0 
53,379,0 





3,093,295,0 
94,488 ,0 








130,276,0|566,787,0 


7,510,0 


32,949,0 
50,829,0 
33,254,0 





65,502 ,0 
1,341,0 





556 ,0 





58,065,.0 








106 ,612,0 


4,533 ,0 


14,224,0 
17,117,0 
10,569 ,0 
41,910,0 
14,878,0 


73,125,0 
1,989,0 


75,678,0 
3,665,0 
18,774,0 
26 ,305,0 
129,0 








33 ,029,0 


37,111,0 
4,378,0 


3,675.0 
24'063.0 
10.988.0 
45.208.0| 38,726.0| 96,344,0 
4.380.0| 27 


|243,960,0 


6,907,0 


30,692 ,0 
35,754,0 
29,897,0 





3,187,783,0 
68,731,0 


366 ,803,0 
333,510,0 
270,850,0 
971,163,0 
150,890,0 
56,069,0 
55,0 














64,384,0! 




















263,019,0 


112,754,0 





119,043,0 





66 ,843,0 


58 ,628,0 


145,584,0' 56,843,0 











78,425,0 


' 48,106,0 


123,939,0 


1,178,177.0 
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RESOURCES (Conctuded)— 
Two ctphera (00) omttied. 


THE CHRONICLE 


Phila. (Cleveland Richmond Atlanta | Chicago st Louts Minneap. ‘Kan. City 


z | pF tg + | 
715,0| 8,455.0} 2,617.0) 2,524,0! 


[Vou. 116. 








nn New verk Dallas \SenFran.| Totas 





$ 
50,932,0 
191,0 
615,373,0 
14,366 ,0 
,115,553,0 


109 .278,0 
218 ,369,0 
1,024 0 


6,332 0 
49,139.0 1,930,519,0 
623,0 91 49 ,429,0 


50,786 .0 1,986 ,280,0 
27 ,195,0 2,227 ,700,0 


391,0 1 ,653,0 
22,117,0 554,650,0 
1,917,0 17 ,623,0 


114,099,0 5,115,554,0 


$ 3 
1,942.0; 2,308,0 


26,0 

20 ,302 ,.O 
2,234.0 
114,099 ,0 


4,197,0 
7,496.0 


4g $ | 
ises 4,434,0' 12,062,0 8,715,0) 

56% redemption fund against 
F. R. bank notes 


Uncollected items 





100,0 
38 ,208,0 
1,185,0 


202,196 ,0 


sie _| 65,0) 
128,946.0) 53,790.0| 67,589,0| 53,877.0| 23,163,0| 85,482,0! 36.6 sal 1 
59 0} 487,0} 682,0|  410,0} —383,0| —848,0) 282, 0} 
196,392,0)204,041 oj222, 448.0 814,991,0|205,876,0)133,228,0 
8,066.0} 29,169,0| 9,762,0) 12,040, 0 5,720,0| 4,415,0| 15,014,0) 
59,800,0| 18,749,0| 23,495,0| 11,288,0) $,942,0| 30,398.0) 
875.0}  873.0| 376.0, 362.0} 158.0} 455.0 
707 626 0\114 949,0|167,164.0, 59,608,0) 55,829,0/292,137,0 
19,768,0, 1,892.0) 2,634,0) 1,359,0| 743 ce 6,335,0 


—— 714,0|170,174,0| 61,329, oI 56 ,730,0'298,977,0 


728,269,0 117,71 
559,876 ,0)| 202, 253,0|\229.283,0| 77,653,0\133,802,0,396,773,0 
529,0 


71,508,0 
1,792,0 


814,991,0 


x 
ied 


14,549,0 
1,686 ,0 


37 ,786,0 
4,473,0 


419,4676,0 5 
7. 805, 0 


55,030,0' 
137,0) 1,55 


416,142,0|1,486,645 0)399,222.0 











Total resources 
LIABILITIES. 
Capital paid in 
Surplus 
Deposits: Government 
Member bank—reserve ucc’t.- 
Other deposits 


Total deposits 129,751,0 
FP .R. notes in actual circulation. _|207,219,0 
¥. R. bank notes in circulation— 

net Hability 
Deferred availability items 
All other liabilities 


Tota oe 


Ratio of otal reserves to deposit 
and F. R. note liabilities com- 
bined, per cen 

Contingent liability on bills pur- 
chased for foreign correspond 'ts 


4,933,0) 
9, 665, 0 




















88 ,257,0 
60,589 ,0 


733 ,0 
37 ,646,0 
87,0 


202 ,196,0 





59 ,884,0 
1,516,0 


496 392 0 


36,597,0' 14,510, 
980,0| 1,132,0 


205.876,0|133,228,0 


105,667 ,0 
3 ,354,0 


1,486 ,645,0 


49 ,497,0 
1,247,0 


399 ,222,0 


48,102,0 
849,0 


204, 941, 0 


17,622,0 
937.0 


222 ,448,0 











416,142,0 419,373,0 











5 


63.6 
976,0 


50.8 
1 ,234,0 


74.4 
3,099 ,0: 


47 6 
1,043 ,0 


68.4 
1,176,0 


56.8 
1,492,0 


$1 
3,988,0 


68.3 
2,037 ,0 


75.6 
28 ,766,0 


70.9 
2,468,0 


' 
69.4) 
1,263.0 



































STATEMENT OF FEDERAL RESERVE AGENTS ACCOUNTS AT CLOSE OF BUSINESS MAY 23 1923. 





Federal Reserve Agent at— Phila. |Clevel’ ad Richm’a Atlania 


Un Thousands of Doliars) 


Boston .|New York S&t.Lowts|' Minn. |K. Ctty| Dalias 








$ 
19,394 
30,661 


6,461 
1,930) 15,892 
4,000] 155,819 
18,270, 71,523 


Ss 
27 ,563 
68,820 


$ 
10,947 
58,972 


13,052 

1,737 
32,000 
12,183 


3 
25,940 
94,859 


11,880 

3,275 
43,500 
36 ,204 


$ 
79,673 
138 ,665 


2,400 


3 
30,030 
86,587 


$ 
31,700 
247 ,529 


13,275 
12,937 
185,000 
36,317 


$ 
44,600 
235,571 


7,000 
14,914 
137,389 
76,268 


$ 
318,340 
730,259 


235,531 
31,360 
371,000 
92,368 


$ 
87 ,950 
224,577 


25,300 


Resources— 
Federal Reserve notes on hand 
Federal Reserv 
Collateral security for Federal Reserve notes outstanding 


Gold redemption fund 
Gold Fund—Federa) Reserve Board 











36, 794 


Eligible paper! Amount required 
Excess ainount heid 


Wet amount of Federal Reserve notes received from 


Comptroller of the Currency 
Oollsteral received from {Gold 


VeGerai Reserve Bank) Eligible paper._..... 


Total ... 





Federal Reserve notes outstanding 


Vederal Reserve notes held by banks 


Federal Reserve notes in actual circulation 





121,455 


2,203) 62,907 


31.491 


5,483 


8,068} 8,400 


20 ,407 


24,113 





1,900,313 


517.945 


589,665 214,960 366.593 


1,034,999 


221,141 


136 ,959 


73,603 


101,123 


566,981 





312,527 
176,640 
58,445 


1,048,599) 


637,891 
213,823 


280,171 
159,30 





279,229 
3/211,212 
78,471| 99,224 


116,617'218,338 
34,918) 90,319 
63,425, 57,936 





558 ,004 
361,869 
117,126 





120,799 
58,655 
41,687 


20, (251 


96 ,383 
32,026 
45,194 


50,055 
12,391 
38,677 


171,711 


95,636 


929,895 





547,612 
224,577 





1,900, $13) 517, 945) 589, 665 


214,960 366,593 


1,034,999 


221,141 











17,358 





730, 259) 235 571/247 ,529 


170, 383) 


; 86,587 138,665 





33, 318) 18,246 


8,934| 4,863, 


| 


447 ,504 


50,731 





94,859 
19,483 





136,959 
"58,972 


3,880 





173,603 


68,820 
8,231 


101,123 


30,661! 
3.466 


566,981 


6,371,894 





243,234 
40,645 








2,607 ,238 
379,538 





207 «19: 


559,876 202,253 224.283 77,653 133,802 396.773 75.376' 55,002 


60.589 





27,195 


202,589 


2,227,700 








Weekly Return for the Member Banks of the Federal Reserve System. 


Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources and 
Mabllities of the 773 member banks, from which weekly returns are obtained. These figures are always a week behind those 


for the Reserve Banks themselves. 


1917, published in the ‘“‘Chronicle”’ Dec. 29 1917, page 2523. 


Definitions of the different items in the statement were given in the statement of Oct. 18 


week appear in our Department of “Current Events and Discussions’’ on page 2334. 


i. Data for all reporting member banks in each Federal Reserve District at close of business May 16 1923 


The comment of the Reserve Board upon the figures for the latest 


Three ciphers (900) omitted. 





Federai Reserve District. 


i i 
Boston \New York 


Phiia. (Cleveland eainieail Atlanta | Chicago St. Louts ‘Minneap. ‘Kan. Cty) 


Daltas | San Fran.| Tota 





Number of reporting banks 

Loans and discounts, gross: 
Secured by U.S. Govt. obligations) 
Secured by stocks and bonds... _- 
All other loans and discounts 


46, 
3% 
13,596) 


108 
s | 
94,085) 


248, 262. 1,647, 782! 
624,849 2,487, 255) 


55 

x 
18,064! 
263, 554 | 


341, 409) 688, 351) 


82; 


$ 


32,720, 


401,393 


77 

» 
11,005) 
3° 120 861\ 
323,307) 


ensign 


39 106) 
$ $ 
al’vin 42,236 

5,739) 595,354 

332, 667/1,176, 542) 





Total loans and discounts 
U. 8. pre-war bonds 
U. 8. Liberty Notes... .. 
U.S. Treasury Notes 
U.8. Victory notes & Treaa’ notes- 
U. 8. Certificates of Indebtedness __ 
Other bonds, stocks and securities... 


886,707 4,229,122 


12,270) 


174,778 


48,535 
441,592 
31,760 


- 


713, 424 


623,327 1,122, 464 
47 


10,993) 
45,032) 
4016! 
63, 551) 
950 


5, 
184 261 283,542) 


117, 113 
7, 025) 1,880) 
60,344, 


11,44 


36| 
15,018) 


= 


135,562! 


308 ,225| 


77, 


g 

7,763) 

79, 543) 
361. 173 


47. 454 
196 662) 


66. 


$ 
15,121 
169.715 
811,005 


773 


3 
270,982 
3,826,298 
7,840,497 





460,173) 
30,335| 
31,588 


406,220. 1,814,132 
14,381 25 ,326 
15,012 93,228 

13.0 


71| 


10,155) 
423) 
36,707| 356, 490 


3| | 


458,805) 


15,332 
21,969) 


9 068) 
29, 667) 


5,512 


86,864 


242,847 | 
8,761! 
11,820 
1,219) 


29, 584) 


448,479) 


11,921 
46 386 
4,661 





249, 660) 
20,118' 


8.931 


995,841 


155,372 


11,937,777 
280,9 





Total loans 4 diec’ts & investm'ts, 
Reserve balance with F. R. Bank. - 


Net demand deposits 
Time deposits 


Bills payable and rediscounts with 
Federal Reserve Ban 


by U.8. Govt. obligations} 





Secured 
All other 





1,164,934 


85,671 
18,802 


817,938'4,712,605| 


255,366 
32,652 


7,188 
19,454 


6,050, 


552 
656 325 
77,286 


899,248 
161,468 


105,721 





20,595 


938,130 1 ,649 ,502 
72 


002 
15,947 


33,761 


20,181 





13,268 


493,781 2,467,954 
34,421) 202,329 
10,037' 52,801 

278,772 1,523,599 

170,330 785,655 
15,207 52,703 





save 
8,208 


24,992 
29,909" 








21.119' 


627,217 


20,154 


7,873) 
10,089 





325, 559| 
2] 336 


601,323 
48,350 
11,442 

437 ,389 

127,976 

9,033 


14,293 
12,735 





321,818 1,369,173 
62 








96,104 
20,832 


16,635,449 


1,426,167 
273,080 


720,035 11,220,374 
44% 


681,872 
30,441 





23,854 
20,294! 


, 


416,368 


257 ,187 
187 662 





2. Data of reporting member banks in Federal Reserve Bank and branch cities and ali other reporting banks. 





Three ciphers (000) omttted. 


i 
New York City | City of Chicago | AU F. R. Bank Cities 


} 
F.R. Branch Cities | Other Selected Ctttes 


Total 





May 16 


May 9 


| May 16 ) 


May 9 | 


May 16 May 9 


May 16, May9 | May 16 | May 9 





May 16°23 May 9 "23 May 17°22 





Number of reporting banks 
Loans and discounts, gross: 


64) 


64 


48) 


48! 





258 258 é 206 


207 


309 
$ 


310 


773; 


775) 


798 


$ 3 
180,525 194,63 49,406) 48,970 41,051 
2,776,145 2,774,873) 570,221 567,057, 479,932 
4,869,470, 4,835, 167)1, 576,719 1,580,851/1,394,308 


3 3 $ 
84 915) 99 331) 33,087; 33,842 
1,464,065,1,472,606 457,063) 453,034 
2,171 O74, 162,578 703,331) 687, 760) 


Secured by U.S. Govt. obligationd 
Secured by stocks and bonds 


484,639) 3,826, 298 3,826,559 3,411,304 
All other loans and discounts 


1,395,302! 7,840 497; 7,811,320) 7.175.499 
1,920, 308/11 ,937,777 11,921 864/10, 915,985 


$ “hoe Ge gs aoe 
40,367, 270,982 i 9 329,182 














0. 
U 
U. 
U. 


sg. Victory notes & Treasury notes 
. 8. Certificates of Indebtedness_ 
Other bonds, stocks and re crrities__ 


7,884 
374,349 
22,32 
503,071 

40,023 
513,453 


37,884 
376,375, 
22.626) 
460,543 
46,360, 
509,007 


3, at si »734,5151, ame. 481 1,174, 636) 
1 


3,892 
36,704 
5, 129, 
68, 787) 
264) 


36,461 599,002 
5,591 
86,890 
9,286 








170,200 179° 160) 1, 148. 072 1,139°808 





Total loans & disc’ts & ievest'ts, 
Reserve balance with F. R. Sank... 


Time deposi vl 
Government deposits 
Bilis payable and rediicounts witb 
F. R. Bank: 
Sec’d by U. 8. Govt. cLitgations__ 


I 


Ratio of bills payable & rediscoun 
with F. R. Bank to total | 


5,211,160 





and investments rer cent 


151,977 


83,870 
10,041 


1.8) 





5,187,3101,514,825 1,477,572 


577,945 
69,815 


4,153,791 1,037 ,228'1,035,246 


649, 931) 
100,847 


111 316 
$1,132, 


2.7 


98,5681 76 882 
601,868, 251,143 
| 24.999) 
170,337 
40.425, 


78,140) 
| 567. 169 


77,087. 
»780 
25,260) 
147,659) 
,150 
569,705, 


7,826,140 7,804, 678.2, 196, 346.2, 186, 878/1 915,291 
98,476 


105,600 
169, 323 





425 102 


105,3 


80,137} 1 


23,169 
422,483 


280, 


893 464 


,022 ,980, 
138,372, 139,459 
2,138,343) 2,131,996) 2,220 


958, 280, 
168, 767} 1, = 468 1,025, 415 1,157,367 
78 


507 ,292 
132,295 
.220 ,964 





141,718) 


147,785 
28.387 


29,832 


1,019,633, 
138, 599 


375,476, 372,855 
28.428) 10.506 
22,162 


303,177) 


7,078 


151,717 
19,733 


118,704 


? 











1.7) 1.8 2.6) 


10,555,526 10,439,133 


7,606 ,609| 7,566,031 
1,997,687 2,008 ,572 


239, 
57,650 


998 ,347 
147,166 


173,095 70,981) 


173,164 
123,310 


71,253 
38,546 





2.8) 3.3) 


60,515) 
44.690 


54,227 
35,513. 


/ 


2.7' 


3,327,301) 3, 309,519 2,752, 6222, 742,409 
748, 235.466) 


166,786) 
76,831) 


1,929,716 1,938,873 1,684,049 1,688,769 
1,125,337|1,122,405 


$43,424 
42,210 
i 


34,217 
30.412 
' 

23 


167,166 
80,182 


837,622) 3 


22 364 





31,272 
31,690 


2.3 


16,635,449 16,491,061 
1,426 ,167| 1,401,979 


273,080 


11,220,374 11,193,673 


(966,448, 3.968.599 


16,36 


257,187 
18? ,662 





2.7 


287 ,863 





aca 


258,663; 
190,515 
| 

2.7 


14,933,903 


87.406 


1.0 





* Kevised figt. or. 
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RB nT nk er ¢? ax cette. | The following are sales made at the Stock Exchange this 


week of shares not represented in our detailed list: 
Wall Street, Friday Night, May 25 1923. 
, : STOCKS. Ra Week. Range since Jan. 1. 
Railroad and Miscellaneous Stocks.—The review of the Week ending May 25. — Pe we sisters a 
Stock Market is given this week on page 2357. Week.| Lowest. Highest. Lowest. | Highest. 
ee AT THE NEW YORK STOCK EXCHANGE Raiiroads. Par.| Shares $ per share. | $ per share. $ per share.|$ per share. 


maining AILY, WEEKLY AND YEARLY Bangor & Aroost pref 100, 200] 91 May 22] 9234May 21] 90 May| 94% Jan 
Week ending Stocks . Kkatirvad, |Stae, Mun. B R T warrants ist paid_| 2,900) 1514 May 21] 16% May 154% May| 18% Apr 
May 25 1923. &c., and Foreign) U.S. Buffalo Roch & Pitts._100; 100) 61'4May 21] 61%May 614% Apr} 68 Jan 
Shares. Par Vaiue. Bonds. Bonds. | Bonds. Canada Southern._._.100| 700) 52 May 52 May 50 Apr ly Mar 
anton | Central RR of NJ_..100! 200/196 May 198 May { May Feb 
384,500 $35,500,000) $3,255,000 $648, 500) $1,065,350 | CCC & St Louis.__.100| 300) 77 May 82 May Feb Mar 
1,224,090 , i 5,860,000} 1,092, 000, 3,307,650 | DuluthSS & Atl.---100| 100) 2 54 May 2% May May’ 4% Feb 
6,415,000; 1,147, 500) 4,427,250 | Int & Gt No Ry (wi)_100| 3,800} 18 May 23 May May Feb 
5,796,000; 1,019 000) 3.655.010 | Iowa Central 00; 300; 3 May 34%May 22 May; 6 Feb 
7,747,500, 1,602, 500) 4,646,350 | Keok & Des M pref_.100} 100, 174May 17 4 May May May 
.097 ,900 6,543, 000) 1,217 000} 3,882,000 | Manh Elev Mod Gtd.100) 700) 41%May 42 4 May Apr 6 Apr 
| : Manh Elev scrip 700! 4%May 4% May Jan Feb 
083,760 $581,000, 000' $35,616,500' $6,726,500'$20,983,610 | MSt P&SSM pref.100! 100| 93 May 93 May Jan ¢ Mar 
Week endiny Muy 25. | Jan. 1 to May 25. Nat Rys Mex Ist pref 100} 300) 7%May 7“%May 24 34 Jan Mar 
N Y & Hariem 50} 150:1387 May 137 May red May 
Exchange. 1923. 1922. | 1923. 1922. Rapid Transit Corp_...*| 3,500 15!4May 22) 16 May Apr 
| _Preferred 100; 1,800 43'4 May 22} 44% May 2é 49 Apr 
Stocks—-No. shares-.- 6.083, 760) 7,023 ,090) 104,472,589 108,912,463 2, 100. 50 May 22) 52% May ren May 
$581,000,000' $624,133 ,000; $9,632,641,500| $9,939,473,496 300, 8254 May 25) 8334May 7 Apr May 
| Industrial & Misc.— 
Government bonds..-| 20,983,610) 34,335,175, 340,392,535] 842,460,875 | Amalg Sugar Ist pref-100, 100105 May 25105 May Apr May 
State, mun., &c., bds.| 6,726,500) 10,040,500} 198,302,200 267,344,500 | American Chain, Cl A-25) 1,900) 22 May 21) 2334 May May .Mar 
RR. & misc. bonds...| 35,616,500, 36,358,500, 703,109,900} 856,002,100 | Amer-La Fr Fire Eng 7% ‘a 
| = peceres.. — oa 94 May 21 * bang May Mar 
6, $80,734,175! $1,241, $1. 7 m ‘leleg & Cable. -- 51 May 23) 5 ay 
Total bonds $63,326,610" $80,73 $ 805.635 _$1,965,807,475 | ‘am woolen pf full pd...| 4,490:10014May 221102% May 
DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND Arnold Constable---- 1 ,500) 13. May 22} 14 May 
BALTIMORE EXCHANGES. Art Metal Constr 200; 1534May 22] 16 May 21) 153% May 
Boston Philadelphia Baltimore Atlas Powder 100163 May 22 22)150 Apr 
Tat cis. | Ane etatiae 40) 300] xc May aa] OSMay Bl 4g Abe 
A Shares. |Bond Sales| Shares. \Bond Sales . 1B Sale ssets Realization - - - - 4 May pr 
May 25 1923 wee 5 | Atl Fr Col T Coctfot dep 1,900; 1%May 21 23} 1% Jan 
*9.575| $12,700 6,091| $22,700 $21,000 | Auto Knit *| 4,800) 23. May 21 26 2254 Jan 
10,255 22,100 36,800 | Auto Sales 300| 3%May 24 24 Jan 
15,463 63,800 16,600 Preferred 50; 300; 12 May 22 22 13 Apr 
9,924 22,100 36,200 | Blumenthal! pref 300, 98 May 19 19 98 May 
: 9,568 43,500 35,500 | Burns Bros pref 300 105% May 21)1084%May 23105 May 
12,724 9.033 11,000 38,200 | Cal Petroleum new. . -25/27,700 24 May 19) 28% May 25 21% May 
Century Rib Mills 1,800) 3214 May 21) 34% May 19 32 Mar 
78,802} $130,350} 60,334) $185,200 $184,300 PUCETOG... 0 222.200-- 100, 96 May 22} 96 May 22); 96 May 
ey» yoy Pr. 100 . pe . — _ TN ssnans + pits mes 
Prev. week revised 72,337| $409,000} 33,348) $189,700 $128,500 as & kl W , 4 May ay ; % May 
, Columbian Carbon 1,300) 48144 May 24| 4944May 25 484% May 
* In addition there were sales of rights: Sut., 786 Mon., 200. Conley Tin Foil 100 154May 22 15}4May 22 14% Apr 
Dy ; ; 2 : mmercial Solvents, A*| 200) 27 May 24 ay 22} 25 Apr! 46 
Datly Record of U. 8. Bond Prices.,May 19,May 21,May 22|May 23,May 24,May 25 B *| 400 19| 174% May 25) 15 Apr 
First Liberty Loan {row 101.00} 101.00] 101.00} 101.00) 101.00} 101.00 | Cuban Dominion es 1,900) 6% 22| 7%May 21) 6% May 


Ss 

















































































































31% % bonds of 1932-47__4 Low_| 101.00] 1002%32| 1002%s2| 100%%s2| 1002%32| 1002%3_ | _, Preferred 100} | 400 25) 4734 May 25) 46 =May 
(First 3348) Close} 101.00} 101.00} 100*%s2| 100%] 100%%2| 100%: | Suyamel Fruit «> 21 61% May 
Total sales in $1,000 untts___ 21; 227 86} 436) 191 56 | Deere & Co, pref-..-100) | 100 21 70 

Converted 4% bonds of {High a ae Yayoi ud Peer ___ | Detroit Edison, rights.) 5,000 21 
1932-47 (First 4s) Low Durham Hosiery Mills 50} 200 24 

con. ~~ Mibeeed Moams Mbone Ciiee Bos cee ff ee y 22 3 
Total sales 4m $1,000 wnits...| ----| ----| ---- CGR BES Hae eee. eee 100] 22% May 25) 224 May 2 224% May 

Converted 44%% bonds/Hig!| 97% 97 20 gil 319501 QR24e0}  GR27a9 elity Phenix Fire 

of 1932-47 (First #40) Low. O7ten| O7tee| O72 OF O8t7ar| ggiees | _1n8 of N Y_ 25) 400114 May 21118 May 23102 Jan 
Close| 972633} 972%: Q82%4;2| Q82%59 Fleischmann Co 16,400; 44 May 22 4534 May 255 37% Jan 

Second Converted. TRALEE . or’ et Pdi a Gardner Motor 2,400| 10 May 25 11%May 19' 10 May 
bond: of 1932-47 (Firet}Low.}| -.-.| ----| - ee oe “= Amer Tank Car— ge”: 
Second 4s) ‘los at Be 4 ert To. preferred 100 98 May 21 44 May ‘ v May 
Total eales in 1.000 untés Gen Cigar Ine, pref__100 108% May 22108%May 22/1044 Jan 

Becond Liberty Loan ee tee ee ‘ “~~~ | Gimbel Bros, pref. -. 100 98 May 28 99}4May 21;98 May 
% bonds of 1927-42. Low ate ‘ghey ~-~= | Goodyear Tire, pref.100 5344May 22 57 May 19 50 Apr 

ear panes Sierras See IIT | 4g Pron preferred... 100 1 96 4 May 24 9654 May i 95% May 

emt Ba or artman Co 100 % May ay 19 80% May 

Convertel 4ic% bonds(Hich| Si%al OF%ul os: :7| g22°| gia, | Household Prod tem etf *14,500| 3114May 21 34 May 19) 314 May 
of 1937-42 (Second Low 972439 Q72 439 981839 Hydraulic Steel, pref 100 00} 10 May 19 14 May 2 10 Apr 
4 Close] 972%] 972% | gg20,, | [dependent Oil & Gas.* 8'4May 22 94%May 24 8% May 
Totah sales tn $1,000 tints. - 255 701 6a7 | -nperace Rane 00 22 12044 May 22111915 Apr 

Thire Liberty Loan (High}| 98'523) 98153 99 439 Inland Steel w i 22 38%May 19 36 May 

414% bonds of 1928...-{Low_| 98's} 98103 90%. | ates ; BO 10824 May Sa 0836 May 
(Third 43s) [Close] 9812321 98143 . 982939 International Shoe. ---. 000 23 69)4May 1% 65% Jan 
Total sales in $1,000 untis__.| 145) 678 16602 | te Tel & Te 22 69/4May 24| 664 May 

fourth Liberty Loan High| 9812] 9833s 9g20,, | Lavincible Oil ctfs 23 1334May 23) 1334 May 

434 % bonds of 1933-38..{Low.| 97%] 972132 06ttca | See aoa ei pe Fy RH 
(Fourth 4148) [Close] 98% | 93% $6%0 | ee eee De aan eS oe ae oo 
Total sales in $1.000 units 469| 16454 16113 Kelsey Wheel, Inc, p1100 May 22 98 May 22:98 May 

Victory Liberty Loan {High Kinney Co 59 May 21 61 May 1% 35% Apr 

4% % notes of 1922-23__+ Low ee: Biter es Preferred 92\4;May 24 95 May 24,92 Mar 
(Victory 4%s) we 0” Aleks Bihabers : ---- | Loose-Wiles Biscuit— 
Total sales in $1,000 units. _. ine % a rr 2d preferred 00 34 19 10934 May 19}10934 May 

Treasury ee TELigb| 90%] 901%. otis] 100.00] 100.00 | Lorillard pref -- 100 211143¢May 231112 Apr 
48, 1947-52 {Low.| 99!%32} Q91439|  99'%9/ 99229 992% Soadirmed 100! 22 82 May 22182 M 
(Close) 99's] 991832] 997612] 992622} 100.00) 99712 Macy (RH) pret...-100|  400|112!gMay 21 11254 May oft 11% ree 
l 
Note.—The above table includes only sales of coupon Manila Electric | oa May 8814 May 7 sss — 
bonds. Transactions in registered bonds 00 95 May 241 9345 Muy 
98'%33 to 981933628 3d 4s 972333 to 99 New York Canners._..* 1,200) 30)4 May 21} 304 May 
98 139 4th 4s 972833 to 9825s Preferred 100, 100| 94 May 22; 94 May! 94% 
972223 to 98243! N Y Shipbuilding -- --- io 12 May 24,12 May 
Foreign Exchange.—Sterling exchange marked time this | Nort) American | pre 26 May 
week and quotations remained stable on quiet trading. In 41. May oy 
the Continental exchanges irregularity prevailed with re- pe AEE is mae Be. May | 
newed spectacular weakness in Ge ‘rman marks the feature. Otis Steel pref P= 100 53 May 47°" Jan 
To-day’s (Friday’s) actual rates for sterling exchange were 460%@ | Penn Coal & Coke____50 3944 May 22) 40% May 39% May| 
4607-16 for sixty days, 4 62'{ @4 62 9-16 for cheques and 462%@ |} PhillipsJonesCorppfl00,_ ; 9044 May 91 May 89 Feb 96 
4 62 9-16 for cables. Commercial on banks, sight, 4 62 @4 62 5-16, sixty Philip Morris 10 15 May 15%May 24 May 1 
= 4 59% @4 59 9-16, ninety days 4 583 14 @4 58 11-16, and documents | Phoenix Hosiery | 3244 May 35 May 24! ; May 
#62 15-16 3 (sixty days) 4 59% @4 60 1-16. Cotton for payment 462@ | Phila Co6% pref 4144May 23) 41}4May 2: May 
6 and grain for payment 4 62@4 62 13-16. Pierce-Arrow prior pref . 624 May 6414 May : May 
y’s (Friday’s) actual rates for Paris bankers’ francs were 6.54@ | Porto Rican-Am Tob 1 78 May 22; 78 May 22 6 Feb 96 
6. BBC Tt for long and 6.57@6.59% for short. Germany bankers’ marks are | Prod & Ref Corp pref. 444 May 454 May 4 May 
Be. he quoted “5 long and, short xy? Amoterdans bankers’ guilders were : . Corp of N J pref 8% 102}4May 2210344May May 
‘6 for long an a or shor of N J new com...* 45 May 22) 47 May 241 45 May) 5 
» exchanges at Paris on London 70.00 francs; week’s range 69.50 francs nee a wd 2 Oe... 50) 1 a csans Tectane May 
; a a 
he range for foreign exchange for the week follows: Schulte Retail Stores..*| 4, Fe 88 May 91 44May 25) 88 Mas I 
Sterling Actual— r¥st - aes Cheques. Cables. Rossia Ins tr ctfs_____- | 91 May 94'6May 22 May 
High ior’ the week 463% 4 64 Simms Petroleum... .10 12, i 9% May 12 May 25 | 
ay oe Se wer, poe ; 60 ‘fe 4 62 3-16 4 62 7-16 Simmons Co _ 6 re: = + pad 30 “May ae 
“ae ay 23 a 
nigh ad the wees 6.66 %4 6.67 % Shell Union Oil pref. 400 60! 9134May 21 nd 23 
A or ony es 6.54 6.59 6.60 Sinclair Oil pref 94 May May 21) 9 
Hi ermany nkers’ So Porto Rico Sug pf- 100 96 May 23 May 23 
gh for the week , A 0.0020 4 Standard Milling pref100. | 89 May 21 May 21 
— for ce "~ * on as 0.0017 Tobacco Prod pref..100| 200107 May 22 May 22 
Hi oe -“ “s ers’ Gut -_ | ; Transue & Williams St.*, 700, 35 May 21| 35 May 21 
gp: Te Se RE SBR ce Beis 
Domestic Exchange.—Chicago, par. St. Louis, 15@ 25c. per $1 000 | U 8 Tobacco.__..__--- + 100 53 14 May 24 45 by ped z +45 
discount. Boston, San Francisco, par. Montreal, $21 9365 per | US Realty & Imp full pd 1 ,200, 10244 May 22 V4 
pci per 4 May 22:10334May 19/10 
$1,000 discount. Cc neinnati, par. Va-Carolina Chem B_._* | 100 5\4May 21| 5%May 21 
Quotations for U. S. Treasury Notes and Certificates | V2" .®#4 100, 400) 39%May 21| 41 May 19) 39% 
of Indebtedness.—See page 2380. Waldorf System. 10 000) 86saMay 21] So iedey aa aate 
. ‘ ay 4 May 44 
The Curb Market.—The review of the Curb Market is | New certificates 4q 200; 1924May 24 20 May 2 
given this week on page 2308. Worthinatan’ pee 'D M100 "100 6314 May 23 635¢May 23 M 7154 M 
cD. 4May 2: 44 May 63 \% ay ar 
A complete record of Curb Market transactions for the | YoungstownSh&Tube*| 400| 67}sMay 22| 68 May 24 67) May 80 Jan 


week will be found on page 2379. 






























































* No par value. 
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——————————_—_ 
! 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | 


Saturday, Monday, Tuesday, | Wednesday | Thursday, Friday, the EXCHANGE 
May 19. May 21. | May 22. May 23. | May 24. May 25. Week. 


— - — - este tcaititstl eL iiTt TT 
- _ - 








PER SHARE 
Sales STOCKS | 
for NEW YORK STOCK | 











Loweat 








$ per share | $ per share | $ per share | Shares | Railroads Par| $ per share 

*35 39 #35 9 | *34l0 39 | *34 39 | *34 39 | 36 36 | 100; Aun Arbor preferred . - 100} 321g Jan iO; 

98ig QRlel 95 D8ie 97%, 98 97%, 98 9744 100 | QYle 9975! 16,400| Atch Topeka & Santa Fe. 160; 97% May 22) 
| 


3 per share 
45 Feb23 
1051, Mar at 


$ per share | $ per = 3 per share | 


*89 gi 3 9! §4 88! 89 1,800; Do pref. 100| 87l2 apr 30. 
*1% "2 ; st st st etd 1%, 7 é 17g | | Atlanta Birm & Atlantic_- lls Jan 3} 
113 113 L117, 113 11210 112 2 2ie 11512 | Atiantic Coast Line RR_..1060| 11014 Jan 17) 
4714 47%) 457g 47\2 4234) )}} Baltimore & Ohio 1 40's Jan 17) 
5612 5612) 5612 S612) 56 f | *! : 562, 564, 55%May 7) 
1%, “17g 2 7 ; | 34 14, lle Apr 14 
15g *15n S | 1%, Apr 16 
15012 1401, Jan 17 
*6§Alsg 62 May 22) 
*100)l¢2 1002gMay 2 3) 
*2 2 May 21 
3% Jan 12 


10| Brooklyn Rapid Transit_..100 
| Cerutficates of depoelt 

551e| 19,600| Canadian Pacific 
i514| 3,600) Chesapeake & Ohio 

300| Preferred§ 
1,000 Chicseo & Alton 

ree 190 
2.300 Chic & East DI RE (sem) 26\g Jan 16 
1 600 Do pref 61 Jani7 
2,900| Chicago Great Western...100 4 Janis 
2,200 Do pref 100 Slg Jan 18 


16,400 Cugenge Milw & St Pau!..100 19°sMay 22 
151,100 Do 109 Zils Jan i3. 











160 Aprils 
76%3 Jan 30 
1947s Feb 23 
3% Feb 13 
65g Feb & 
38% Feb 13 
62'\4 Mar 26 
7 Feb 7 
17 Feb 6 


2644 Mar €£ 
45lgMar 6 


‘ 

eee 

-_ ~~ 
wer ee yt 


* » di . _ > *. * 

Oi Gr = GO RS O wm or bo 
— 28 = A 
te rm 


152 
63 
100% 
2 
Zlo| *Zle 
33!e *30 
55le, 5Ale 
47s | 4le 
10's 10 


2014 
b5le 


2 15g 
15114! 150!e 
G4'\4' 62 

‘ 100%2 ew ty 
2 


oo fe 
1w 
-* . — © 


ee 
*~ 
— wo 


10012. 
2 


i es : 4 
31\4 d a. 


— 
. Se we 
— So 


~~. *4 
' 


ores 
° - 

















i 
' 
/ 
*57 58 7 


434 » 
i] ° 1010! 


2042 20 le 
3514 


~— =» 


; 1612 | ] 
*194, 
* 5210 
*29 
*68 
60!le 
8934 
*HAlo 
“12% 1 
34 
*68 
25 


7 
63le 


12\, 
34 

14/g 
3612 ” 


7lle 74 
*10734 108% 

9lig 9312 
*108 109l2 





*168!l2 17112 
*120'4 121 
*8lo 


165 
*120 
8 


71 23672 
*107% 108% 
92 94% 
10814 10814 


77 








16912 
121 
8 





78 
*ii2 





*108!2 


16%, 

187g 
*51 
*27 
*67 

61 

8Yle 
*F 











71llg 72 73 0= 73 

*107%4 108%4|*107%4 108%, 
92'g 9412) 93 95% 
107% 107% 


108 108 
167 16712 
*120 124 








*8 


Sle 


2 ll 376) 
11? 584, 
10 1¢! 
1610! 
1124! 
7212) 
2912) 

l. 312) 


° 1091e 








54 

*3714 38 
371g 4012 

° 75 


74 
*107% 108%4 
931g O71, 
*107 +109 
170 170 
*120'4 121 





8 814 


~e 
© 
StS to OO Om te 


96 
108 
170% 
121 

*8lo 


4 
12le 
7258 
2914 
te 


] 09 34 
1819 
203 











10818 
171s 
121 





834 


4,900 
300 
25,500 
1,300 
1,500 
200 
600 
2,100 
2,700 





Hi ,000 
» 600) 


11, 800) 
7,900) 
600) 
800) 
2,100) 


2,800 
4,200 


600 
600 
100 
6,600 
4, 400 


000| New York Central 


0; Peoria & Eastern 








ref 
Chicago é North Western.100 
Do pref 100! 
Chic Rock Isl & Pac 

7% preferred 

6% preierred 
Chic 8t P Minn & Om_...100) 
Colorado & Southern 
Delaware & Hudson 
Delaware Lack & hemes? 


Do Ist pref 

ee tf ears 100 
Great Northern pref 

Iron Ore properties.Ne par 
Gulf Mob & Nor tr ctfs._.100 

Do pref 100 
Illinois Central 1 
Interboro Cons Corp..No par 

Do pref 100! 
Interboro Rap Tran w i...100: 
7 coe Southern... 100! 


| 


Louisville & Nashville. ... 100 

Manhattan Ry «uar 100 
Eq Tr CoofN Y ctf dep.100 

Market Street Ry 100 








Do OG 
Minneap & St L (mew)_...100 
Minn St P &88 Marie....100 
Missouri Kancas & Texas... 100 
Mo Kan & Texas (mew) 

Do pref (new) 

Missouri Pac fic trust ctis. 100 

Do prei trust ctis 
Nat Rys of Mex 2d pref... 100 
New Orl Tex & Mex vto..100 

100 


N Y Chicago & St Louts... 100 
Do 2d pref 106 


N YN H € Hartford 

N Y Ontario & Weatern...100 

Nortolk Southern........100 

Norfolk & Weeterm......-. 100 
Do pref 

Northern Pacific 








Pere Marquette 
_ _— pref_-.. meinen 





Rutiand RR pref 

St Louis-San Fran tr ctfs__ 
Do pref A trust ctfs_._100 

Bt A ger Oh penal 


Southern Pacific Co......100 
Southern Rallway 


Texas & Pacific 

Third Avenue 100 

Twin City Rapid Transit... 100 

— > Pacific re 
Oo 














Industrial & Miscellaneous 
Adams Express. 100 


Ata Rumely.... 
Do 








Mines 10 
Alaska Juneau Gold Min... 10 
Allied Chem & Dye....Ne a 


Amer Bosch Magneto..No par 
Am Brake Shoe & F...Ne tr 





76\gMay 21. 
113 May 5 
26 May 22, 
85 May 1| 
75\4May 22! 
65 May 21. 
33 May 22 
10:%4May 22 
113%4May 22 
10'sMay 22 
15 Jani7 
10%74May 21 
697gMay 21 
27!2May 22 
12% Jan 12 
447, Jan 2 
105 May 22 
lg Jan 17 
lg~Mar 2 

15 Janl6 





181g Jan 12 
51 May 7 


85loMay 7, 
42%,May 24 
35's Jan 25) 

8g Jan 23) 
34 May 19 
63l2May 22 
2Zlls Jan $l 

5% Jan 8 
60\4 Jan 4 

8l4 apr 26 
lligMay 22 
325gMay 21 
13. May 22 
35!gMay 21 

2%g Jan 17 
84 Jan l6 
90ileMay 4 
68 May 22 
761g Jan 2 
16\4May 7 
167g May 22 
14 Feb 1 
105\4May 22 
75'4 Mar 10 
69'gsMay 22 
437g May 22 
10 May 7 
36 Janill 
71 Aprig 
62!2May 22 
33’g Jan 17 
87 <Apr23 
7ligMay 22 
49 May 4 
49!2May 22 
25 May 2 
195gMay 22 
32'3 Jan 3 
26!2May 22 
55!2May 21 

564 Jan 2 





853 Jan 18 


87 Jan 9 
24% Jan 6 
64 May 22 
19%, Jan 16 
13!\4May 22 
584 Jan 1g 
132 May 4 
71'4 Apr 21 


11% Jan 2) 


261g Jan 17 
7 Marlo 
23%, Jan 17 
1619 Jan 18 
10'sMay 21 
20\2May 21 
15 May 1 
53 May 7 
7igMay 7 
12%4May 4 
26 Janlod 


68 Jan 2! 


115gsMay 22 
43 May 8 
57\g van ‘0 
10 May 22 
lg Jan 4 

1 Febi15 
62%4May 18 
1085gMay 19 
38l2May 22 
9ligsMay 16 





15\4May 22 
37 May 22 


77 Jan 6 
5lle Apr 24 
35!2May 22 
37 Jan 9 


70 Jan 3 
107 Apri3 
731g Jan 2 
107 Apri3 
165 May 21 
11914 Mar 22 

5% Jan 30 


5 
1181, Mar 21 


37%, Mar 21° 


95 Feb 9 
85 Mar 6 
78 Mar 6 
45\s Feb 13 
12416 Feb 13 
1301s Feb 8 
131s Feb 13 


62% Feb 21! 
117!2 Feb 21 


% Jan 4 
7, Jan 5 
2273 Mar 14 


244, Mar 3) 


155 Feb 26 
60 apri7 
44 Febil13 
20 Mari0 
6812 Mar 12 
87 Marl2 
5614 Mar 12 





91g Feb 13) 





901s Feb 17 


221g Jan 30 
215g Feb 13 


47% Jan 29 
17 Mar 2l 
425, Apr 19 
76% Mar 5 
7013 Jan 9 


6373 Mar 21 
71g Feb 10 
131g Feb 14 


951, Feb 21 
3514 Mar 20 


19144 Feb 10 
66 Apr 20 
1447, Feb 26 
76\2 Jan 


llls Mar 22 
3413 Mar 22 
2213 Mar "3 


101g Feb 13 
19 Febl13 
351g Feb 23 





82 Mar 3) 
1912 Mar 6 








5lly Feb 16 
971g Jan 27 
367% Feb 21 
687g Feb 21 





Q9llig Mar 7 
65 Feb 7 
4913 Feb 13 
60 Mar 6 
83 Mar 21 
110 Janil4 
106 Mar 6 
115 Feb 20 
189 Mar 7 


125% Jan 18 
ll Apr25 








SES ceeceecEs 


So °hes sa? EEE 
SEES 


ro 
oe 
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33 
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* Bid and asked prices z Ex-dividend. 
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PER SHARE PER SHARE 
Range since Jan. 1 1923. Range fer Previou 
On basts of 100-share lois Year 1922. 


| Lowest , Highest Lowest | Highest 


1 
$ per share $ per share 
1544 Nov 
331g Nov 
41g Jan 
126 June 








HIGH AND LOW SALE PRICB—PER SHARE, NOT PER CENT. 


Saturday, | Monday, | 
May 19. | May 21. | 


Sales 
for 
the 

Week. 


STOCKS 
NEW YORK STOCK 
EXCHANGE 





Tuesday, .Wednesday. 
May 22. May 23. | 


Friday, 
May 25. 





May 24. 





Thursday, | 





$ per share | 
733 8 | 
17 | 
el 


$ per mare | = $ per oa 
81 Sig 
*16 
5 5lg)} 5le 


171e 17) 2 
*5 5lo 5 
117% 117% 11614117 .*118 
| #815 Qte} 9 
45ig 48), 
91 | 93 


82 *S52 


| $ per share | $ - share 
93 95 
17 


| $ per share | Shares | Indus. & Miscell. (Con.) Par; $ per share $ per share 

9 934, 8,200) American Cotton’ Oll 100 \ | 20% Jan 4 
161, 18 ‘| 1,900| Do pref 00 38% Jan 4 

*5ig 5l4) 2,500! Amer Druggists Syndicate... 10 753 Feb 23 
| 118% 11838) 700! American Express 100 1431sMar 2 
*Glo 10 1,400:| American Hide & Leather.100 1334 Mar 7 
49 49 | 3,200! Do pref 100 743,Mar 7 
961g 6,500 American Ice 110g Mar 23 
*32 100. bo ; 
2514 8,400! Amer International Corp... 


*14lo 19 
51g! 
118le 
91g) 
4938 
QAls 


18 





5g. 
18 | 
51g | 

- 
97% 

49 
96 | 
4 434) 


ee 25lo| 





115'44May 2 
834May 7 
48 Mayl19 
90 May 21 
82 May 22 
23 May 22 


47%, 
931g 


5 
73%4 


106 
27 
59 


122!5 


26 
#10314 104 
37 
10814 
124 
*85 
597s 
*14 15 
*3 4 
6912 70 
111% 115 


128 


3712 
108%8 


86 
6012 


14 
13218 13558 
116 116'4 
444 45\4 
791g 798, 
65, 7 | 
l4ig 1410! 
54's 56% 
97 971g 
140 140%. 
35°3 3614 
;*10112 106 

69 71 
*104 
24le 
*515g 59 
121%, 122 
141 
10273 
140 
37 
*S9lo 
53!8 
*90 
867s 





1027, 
1 


106 | 
251g) 


14334! 





102!e2 
17's 














12914 
11912 
45%| 
66 le 
871g 
14 
5244 
32 
9914 
2318 
2 25% 
10318 
3714 
108 
12712 
86 


60 
1448 
dle 

69 

115 





67 
*111 


| 3259 
*116 


9514 
21's 
*25le 
10112 


30% 3458 
10612 107 
118le 1245 


*383 


14 
*3 
67 





*111 


581g 5934 
144 


67%, 


97igi *9654 
13: d14'*137 12 


112 
2'4} 
201g | 
16 | 
120 
116 
15 
2234 
R314 | 
128 | 
115\g 


1253 
*1 115g 
*46 
19 
*14 

*3g 





#51 

647, 

52 

*91lo 923% 

106'2 1062 

9ile Qlis 
5 





8 
67 
24 

10712 


“i. 5 
95 


115 

47\4 

6734 

89 

14lo 

5212 

32 

9612 

25le 

2 2512 

2 102 

35le 

108 1058's 

123le 12512 
*83 

595g 60 

l4le lAle 

37g =—3% 

6812 6914 








97g 
1287g' 126 





*112 115 


12 | 


2314 | 


4413! 


137 
118 


463, | 


Sl. 


678! 


12 

| 24l, 
443 

i 135ls 

*115 

4638 

| *80_ 


147. 
5734 


Y7le 


57 le 
121 7%,' 





2 146% *146 


102 
144 


385g, 
9014 


5914 
97 


9214 


7g 1024 


*33 


115 
*2 
1914 

*15 

117 

*115 

*14lo 
221s 

*¥S2Qi, 

125%4 

*112 

*46 


+90 
*104lg 
91 
4%, 
*7 34 
*66 
22le 
106!2 
107 
59 
*1 lo 
136 
35 
6le 
16 
23le2 
4le 
Slls 
102%8 
1075s 
6le 


*53 


6 
*2lo 
*76 
2612 
63 
42\2 
*30 
61 
794 
267s 


*94 
Ql, 


*118le 
4644 
65le 
87 
144 
5218 
31% 

*98 


60 
1414 
*3 
69le 
*114%, 


20 
12'g 
47 
46 
74 
84 
93 
117 
Zl, 
20 


107 


:*102 
1447, 
33!le 
*S8Slo 
*58 
*90 











9liel 9153 
434| 5 


5 
658 


2210 


108 
108 


591g 


2 
137 


361le 
634 


16 


2533 
419 


{ 
*66 
*24 
105le 
" ro. 
*]lo 
137 
35le2 
624 
” 154 
25 
4le 


SZie; 82 


lille 


10914 
109 
673 
*5314 
*5l4 
#219 
*75 
28 
68 
43le 
*30 
~ Hy 








2131 





35 
10977 109 


12919! 
86 


61%, 
1414 
4 


69le 


115 


128 
*33 
615g 
*14\4 
3le 
70 
115 





4,400. 
800) 


& 100 
26,200| American Locomotive ....100 
300)! 


8,500 
1 600 
3,700 
4,500) 


1,200 
600 
10,400 








*10412 10. 


915g 
5 


8 
69 
25le 

10812 


59 le 
2 


13712 
3618 
7 
16 
2512 
4lo 





825 

1145, 293" 500 

1104s, 19,500 
73) 13,000 


£00| American La France F E..10 
100 


2: 28,000! 














American Linseed 
Do 





Do pref 100 
Amer Metal temp ctfs_.No par 
American Radiator 25 
American Safety Rasor..... re 
Am Ship & Comm No 
Amer Smelting & Refining-~ 100 


Do 
American Snuff 1006 
Am Steel Fdry tem ctfs.33 1-3 
Do pref tem ctis 
American Sugar Refining... 100 
Do pret 100 


Do p 
Amer Telephone & Teleg..100 
American Tobacco...... .100 
Do pref (net) 1 
Do common Class b_..100 
Am Wat Wks & El v tc._._.100 
Do Ist pref (7%) v t c.100 
Do partic pf (6%) vtcl00 
Amer Wholesale, pre 100 


Amer Writing Paper pref..100 
Amer Zinc, Lead & Smelt... - 


Anaconda Copper Mining-.50 
Associated Dry Goods....100 


Dy «© Een conesens 100 
Do 2d pref 
Associated Oil 


Do ya 
Barnet Leather 
Barneda!! Corp, Class ae 
Do Class B 25 
Batopilas Mining 
Bayuk Bros 


0 
Bethichem Steel Corp 


Do Class Bcommon...100 
Do 


British Emptre Steel 
Do ist pref 


00 
Brunswick Term & Ry Sec 100 
Burns Bros 100 
Do new Class B com 
Butte Copper & Zinc v tc...5 
Butterick 100 
Butte & Superior Mining...10 


00 Caddo Central Oil&Retf No par 
| California Packing 


California letroleum 

Do pref 
Callahan Zinc-Lead 
Calumet Arizona Sinisa” "16 
Carson Hill Goid 1 
Case (J I) Plow 


200! Case (J I) Thresh M, pf ctf 100 


25le2 
65/8 
4415 


16,500 
5,600 
10,100 


2: 5,200 
10,500 
600 
11,4 
4,600 
10,600 
4,900 
400 





6314) 62,700 
10%4' 18,600 


4612] 17,300 
95 


934' 17,900 
50,500 


3414! 41,600 
9Y9lo! 100 
26 | 13,200 
2614) 800 
104 | 700 
3654) 24,400 
10975 | 3,500 
— 30,000 


S2h, 
15 

3l2 

7043 
115 











Ca Leather 
0 
Cerro de Pasco Copper.No par 
Certain-Teed Prod_...No par 
Chandler Motor Car_...No par 
Chicago Pneumatic Tool... 100 
Chile Copper 25 
Chino Copper 5 
Cluett, Peabody & Co... ..100 
Coca Cola 
Colorado Fuel & Iron 
Columbia Gas & Electric..100 
Columbia Graphophone No par 
Do pref 100 
Computing-Tab-RecordNo par 
Consolidated Cigar....No par 
Do pref 100 
Consol Distributors, Inc No pod 
Consolidated Gas (N ee 
When issued No aa 
Consolidated Textile_._..No par 
Continental Can, Inc 
When issued 


Continental Insurance 
Continental Motors...No par 
Corn Products Refining. . 


Do pref 
Cuban-American Sugar....10 

Do pref 100 
Davison Chemical v t c.No par 
De Beers Cons Mines..No rk 


Dome Mines, Ltd 

Eastman Kodak Co 

E ldu Pontde Nem & Co..100 
6% cumul preferred....100 

Electric Storage BatteryNo = 


600) Elk Horn Coal Corp 


Emerson-Brantingham.... 100 
dicott-Johnson........ 50 








lily Jan 17 
20%4May 22 
41 May 22 
120!g Jan17 
115 May 4 
441gMay 22 
76 Jan 2 

61eMay 23 
14 Apr23 
53 Japnl?7 


78%, Jan 18 
135 May 22 
3419 May 22 
100 May 8 
69 May 21 
10414May 22 
244 Feb 1 
55%g Jan 16 
12i44 Apr 3 
141 May 2l 
101 Mar 16 
140 May 20 
2712 Jan 29 
85%g Jan 3 
48\9 Jan 3 
93'4 Jan 2 
85°4May 22 
101%4May 19 
16 May 18 
10!sMay 21 
48 Mayl4 





43°s May 18 
6214 Jan 6 
821s Jan 18 
88ig Jan 9 
104 May 7 
1% Jan 17 
16 
15 
114 May 22 
115 May 2 
13 May 17 
1924May 22 
82 May 4 
1234gMay 7 
112 Apr23 
46 Apr27 
187gMay 22 
14 May 4 
lg Feb 26 
501g Feb 7 
61 Jan 2 
515gMay 24 
604 Jan 16 
9314 Feb 1 
106!gMay 18 


91 May 2 
4igMay 22 
712 Mar 23 

6612 Feb & 

20'gMay 8 

10414May 22 
103i2May 11 

55leMay 19 

lloMay 17 
13412May 21 

341leMay 22 
614May 22 

16 May 3 

20!2May 22 
3l2May 21 

7912 Jau 24 

6614 Jan 3 

944, Jan 2 
6 May 22 

62 Jan23 
5%gMay 22 
ZisaMay 3 

69% Jan 4 


25 May 19 
6334May 19 
41igMay 21 
32\4May 17 
5934May 22 
76 May 19 
26igMay 1 
2114May 22 
64 May 21 
73 May 4 
25\4 Jan 17 
99\4May 21 
13gMay 24 
6l4May 1 
69 Jan & 
24 May 22 
7314May 21 
l4Mar 7 
120 Jan 2 
59%gMay 21 
@9’sMay 22 
115 Jan 2 
427gMay 7 


92 Jan 6 
SlaMay 4 
123!2 Jan 16 
1l64May 8 
44\gMay 22 
63leMay 21 
87 May 24 
125g Jan 17 
371, Jan 17 
231g Jan 16 
9514May 22 
20%3gMay 21 
23% Jan 24 
101l!2May 22 
30%4May 22 
89%, Jap 2 
10644 Jan 17 
8lig Apr 12 
54 Janl7 
13% Apr 23 
3!2May 21 
67 May 22 
lll May 2 





13933 Mar 19 
122 Feb 9 
557s Mar 5 
88le Aprl19g 

91g Feb 19 
2133 Jan 5 
6012 Mar 2 


102%g Mar 6 
15214 Feb 14 








65% Feb 13 
12512 Mar o| 
161% Feb 13 
1071g Feb 2! 
159% Feb 9 

44%, Apr 26 

93 Janilé6 

631g Apr 26 

Y8\4 Jan 3l 
10952 Mar 21 
lli% Jan 3 

32 Mar 8 

1914 Feb 16 

58'\4 Feb 27) 

531gMar 6) 

88 Marl5 


89 Feb 13! 
U3lg Feb 26 
133 Jani2 
3'g Feb 14 
33'4 Mar 17 
27 Marig 
163!g Jan i0 
120 Jxunils 
20!g Feb 14 
35!3 Jan i2 
8¥le Jan 23 
14414 Mar 19 
116% Jan 4 
55 Febi16 











35 Mar 23 


71% Mar 3 
96le Jan 2 
lll'g Feb 9 


QO7igMar 9 
7's Jan 1& 
97g Mar 2 

6912 Mar 13 

2612 Feb 20 

12l!lg Jan 9 
128 Feb 7 

657, Apr 2 

253 Jan 25 


11% Feb 14 
21% Jan 4 
377g Mar 1 
Gig Feb 16 
87 Feb 9 
11l!2May 24 
11Ul2May 23 
12% Feb 20 
66 Mar 1! 
6 May 22 
4%, Feb 21 
85 Apr 9 


4012Mar 7 
79%, Mar 7 
50l2 Mar 28 
45 Mar i4 
76 Mari4 
9034 Mar 21 
30% Mar 1! 
31% Mar 2 
7614 Mar 28 
81 Jan 3 
347g Apr 26 
113% Feb 15 
2% Feb 6 
12!3 Jan 15 
$3l2 Apr 9 
39%g Jan 3 
83 Febl17 
% Feb 20 
137 Jan 26 
6953 Feb 7 
1413 Feb 9 
131% Jan 3l 
501g Feb 19 


10313 Feb 15 
1244 Jan 19 
13914 Feb 6 


2414 May 
671s May 


104lg Oct 
159 Sept 
461g Sept 
1084 Oct 














122%, Feb 24 
6314 Feb 17 
8433 Mar & 
941g Mar ir 
20 Febl3 
6414 Mar 15 
37% Feb 13 

106 Apr 5& 
381g Mar 
28 Mar 

lll Mar 
441g Jan 

115% Apr 3 

14812 Apr 28 
$8! Feb 28 
67's Mar 21 
20% Jan 





118 Jan 


55% Jan 
18% Feb 
47 Feb 

lg Feb 
85lg Jan 
577g Dec 
9 July 
45% Jan 


Jan 
Dec 
Jap 
Jan 
Jan 


Jan 





1165 June 


101% Oct 
10lg Aug 
15 Sept 
76% Apr 
39 Sept 

124% Aug 
12413 Nov 
64% Sept 

5%, June 

147 Deo 


87% Nov 

24 Mar 
145% Sept 
62% Dec 
1653 Apr 
1154 Dees 


— Aug 

853 Deo 
Rt Oct 
122M Mov 


it gept 

Sept 
"10% Mar 
41% July 








* Bid and asked prices; no sales on this day. 


z Ex-dividend. 
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For sales during the week of stocks usually inactive, see third page preceding. 








HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. 








| Saturday, 


B5'3 
21% 
4 81% 
112 
81s 
31'4 
14g 
80 
4ile 
67\4 
13% 
43\2 


3g 
191s 
6614 


57\le 
* 107% 108 


May 


*25 
734 
90 

§ 
*46 
& 
*151 
98 
3 
12% 

*52 
38!'8 
7112 


2 

*106 
17012 
*10% 
145, 

*81 


a] 
18l¢ 
*65 


5612 
*107% 
34 





8 43 
*33l2 3412 
00 

3612 37's 


200 
*113 1llA4le 
62%, G64le2 
16's 16% 
77g (7% 
*48 49 
*154 156 
*105 112 
67li2 6712 
76 772 
*91 92 
831, 84 
*60\2 62% 





13% 
371s 
4818 
23 
51 


201 


ae 


LR 
7 
1844 18% 


114 
62'4 
14le 

75 

47\2 
151 
*105 

*66le 
72% 
92 
83 
6012 


135g 
34 


48 
2012 
4414 
44lp 
*23le 
*Ql4 

*6 
2\4 

5 

18 





*124 126 


115 


21. 


a re 


$ per share 


27 
75'e 


M onday, May 22: 


ee re 


22 


Wednesday., Thursday, 
| May 24. 


| May 


2s. 


ee er ee me 


$ per share $ ver share | | $ per share 


*25 





73's 


9053; *90!2 


s 
46\e 


#8 
45's 


tee 


15 
Bie! 
107g) 
14'g) 
§! 9 
39%) 
71'2) 


107% 
173'4 
ll'sg 


5714 
108 
4s 
33 
98 
47\4 


98 


114), 
64 
16\4 

7%3 
45 
151s 

110 


' 


| 





5658 
*107% 
. ay 
29'\g 
*96 
42le 
*98 
*94 
345g 
Ble 


1853} 16% 
*225 


5 
18lg 
124 


10012 
zldle 
zil4 
2558 
Sle 
26\s 
637g 





115% 


219 = 
82 


30 
75% 
92 
10 
46 
Sl) 


L51'4' 


98 


10%) 
13'4) 


54 
B81. 
71'4)} 


S2le) 


10518 


172!) 


11 
14%, 
83 
83 
98i2 


| #25 
74 
*O(jlo 
*7 
| 45 
| . 3% 
145 
| *97 
10% 
13le 
| *5 212 

358g 
| T1% 
Biles 
*105 
172 
| Llts 
| 145, 
' $3 
827% 
99 
#4210 
Bt2 


30% 
*ROloe 
2312 
Qle 
221s 





96 
35% 
7% 


bls 
1Vll, 
11l4le 
634 
16 
Tle 
47 
154 
107 
6712 
747s 
Yl'g 
8&3 
60!2 
2912 
58 
86 
50 
421s 
45 
Ge, 
3l 
42%, 
44lo 
16 
7314 
171s 
275 
10012 
15 


35% 
74 


84 

257, 
195 
*112 
6212 
15le 

712 


4Ale 
L5le 
7358 
171s 
#225 
*100 


181g 





8 
120 


11712 


30 
76 
94 


s i 
£58 | 
$e | 


| 
' 
i 
} 
; 


148 
Wx 


107s) 
14'§ 


55 


39%. 


223 223'4 


84 
263 


1753 
275 
105 

1614 
15% 
26 
10 
274 


*75 


| 
; 
| 
' 


o*4 
*O914 
44 
*Rlo 
5\¢ 
3lle 
*8914 
2312 
10 
25% 
*7 7% 
7812 
*! 
363 
*15le 
*60 
55% 
247% 
22 
212 
7l2 


33 


5g 
194 
71's 
57 


4|* 107% 
l 


3lle 
*98 
43% 
*971s 
99 
36 
78 
224 
*23 \4 
26 
*191L'4 
*112 
6214 
15% 
7le 
47 
153le 
*107 
*H6le 
74\4 
92 
*S414 
61s 
285g 
58 
*81 
51 
4234 
46 le 
*7ls 
3014 
45 








18 
122 


> 


9275 


34: 24472 


&3 
10Vle 
175'4) 

1] 


15% 


85 
837% 
Q9le 
44 


108 


1 
331g 

100 
462s 


105 
99 
37% 

yar) 

230 
&4 
27 

195 

114 
6434 
16 le 

7le 

47%, 

15312 
109 


1247 


Friday, 
May 25 


:; per share 
| *25 

| 76%: 

90%, 

*7 


Rl, 











*97 


34! 10,200) 
1,000) 
14,700) 





| & 








*96 
37 
712 
*223 
84 
27 
*191l4 
*112 
645g 
16\g 
73g 
47\e 
155 
*107 
*66 le 
772 
92 
*85 
63% 
3lis 
59 
*80 


657, 
167g 
7% 
48le 
15514 
108 
671s 
79le 
Y2\4 
8614 
6444 
333g 
62 
85 
53 | 
45% 
49 le 
10 
33le 
47'\e 
47%, 
1653 
7334 
18% 














18 8) 
126 12618 


Sales 
for 
the 

Week. 





STOCKS 


PER SHARE 
Range since Jan. 1 1923. 
On basta of 100-share tots 





PER SHARE 


Range for a 


ade 





NEW YORK STOCK 
EXCHANGE | 


Lowest 





— 20,300 


shares 


25 5, s5a! 
§00 
400 

2.900 
1,800 

900 

600 

,500 





13 


1/000) 
2400) 
100! 
5,500) 
$00) 
83,700, 
100! 


1,200] 
600 
100 
500 

10,500 

5,400 
300 

2,600 

3,100 
900 

2,000 

3 l 800 ; 
200) 





100 
| Hendee Manufacturing... ee 


18,200) 
17 600) 
5,450 
1.600 
2,300 
1,100 
2,500 


1 300! 
1'900) 
4,600 
7100. 
7 100, 
100) 


8, 700) 
10,400 | 
200| 
5,400 
800 





5,600. 


10,100) 
7, 700) 


5,900) 
350 
1,700 
6,000 
100) 
56,500) 


200 
51 400 


7,100) 
l, 200, 


800; Laclede Gas (St Louis)... .100 


3,500 
700 
300 





400'| Manhattan Shi 


400; Montana Power 





50 
00; Nova Scotia Steel & Coal... 100 


Indus. & Miscell. (Con.) Par| 

Exchange Buffet No par’ 

Famous Players-Lasky.No tod 
Do preferred (8%)..-..i 

Federal Mining & &meiting 100 
ee se 100) 

Fifth Avenue Bus 

Fisher Body Corp ’ 

Fisber Body Ohio, pref. --- 

Fisk Rubber 

Freeport Texas Co 

Gen Am Tank Car 

General Asphait 00; 
Do pref , 100) 

General Cigar, Inc......- i001 
Debenture pref 1 

General Electric 
Special 

Genare ral Motors Corp..No par 
Do pref 100' 


Do Deb stock (6%)-..-106 
Do Deb stock (7%)-.-.100 
Gimbel Bros.......... 
Glidden Co._.........N0 pa7 
Goldwyn Pictures 
Goodrich Co (B F)_...No = 


00 
Granby Cons M, 8m & Pow100 
Gray & Davis Inc 
Greene Cananea Copper... 100 
Guantanamo Sugar__..No par 
Gulf States Steel tr ctfs__._100 
Harbishaw Elec Cab._.No par 
Hayes Wheel 





Homestake Mining 

Houston Oi! of Texas 

Hudson Motor Car....No par 
Hupp Motor Car Corp.... 10 
Hydraulic Steel N 
Indliahoma Refining 

indian Refining 

Inspiration Cons Corper.. 20) 


Internat = Corp....100 
Do pref 100 





International Cement..No par 
Inter Combus Eng.....No par 
Internat Harvester (mew) __100 

Do pref (new) 100 
Int Mercaotile Marine....100 

Do pre! 100 
saameattenel Nickel (The) mR 


International Paper 


Do 
Invincible Oli Corp 50 
Iron Products Corp....No par 
Island Oll & Transp vtec... 10 
Jewel Tea, Inc 1 





00 
Jones Bros Tea, Inc I 
Jones & Laughiin St, pret .1 
Kansas & Guif 1, 
Kayser (J) Co, (@ew)..No par 
Ist preferred (t#¢w)..No par 
Kelty-Springfield Tire 


Temporary 8% pref....100 
100 


Kennecott Copper No par 
Keystone Tire & Rubber... 10 
100 
Lee Rubber & Tire_...No par 
Liggett & Myers Tobacco. 100 

Do p 100 
Lima LocoW kstempctisNo par 
Loew's Incorporated...No par 


acy No par 

Mallinson (H R) & Co_.No par 

Manati Sugar 100 
Preferred 


Manhattan _—  seatatid No oo 
2 


Martin-Parry Corp_...No par 
Mathieson Alkali Works... 50 
Maxwell Mot Class A 100 
Maxwell Mot Class B_._No par 
May Department Stores.__100 
McIntyre Por Mines 
Mexican Petroleum 
Preferred 1 
Mexican Seaboard Oil. .No par 
Voting trust ctfs 





5 
Middle States Oli Corp... 10) 
Midvale Stee! & Ordnance. a 


MontWard & Collis Om. ~ 


Nash Motors Co 


Preferred A 
National Acme 


Do pref 00 
National Cloak & Suit....100 
Nat Conduit & Cable..Ne 2.47 
Nat Enam'g & Stamp’g...100 
. “*e Lead 100 

Do 
snnende? Aenasi Copper... 

N Y Alir Brake (npew)..No par 

Clase A 


N 











Do 


Nunnally Co (The)....Noe par 
Ohio Body & Blow....No par 





Okiahoma Prod&RefofAm 65 


00; Ontario Silver eg eng | 


Orpheum Circuit, Inc 
Otis Elevator 


$ per share 
25 May 7! 
73\4 May 19) 
99 May 21) 
7\4May 4) 
44 Jan 23) 
7% Jan 17! 
145 May 23 
06'5 Jan 24 
9% May 21, 
12!eMay 22 
53'eaMay 7 
37 May 22 
71'4May 22 
8llgMay 23 


410419 Jan 2 
| 170'eMay 21 


10%a Mar 9 
13's Jan 17 
83 May 23 


8234May 22! 
067, Jan 10 
41 Jan 3) 
8leMay 17| 
44, Jan 2 
30 May 21) 
84 Jan 32 
22'sMay 22 
9'4 May 21; 
21%4May 22 
74a May 22 
77!2May 21) 

&%Mar 5 
3414May 22 
14 May 21’ 
60 May 23 
50 May 7, 
23%May 4 
20'*sMay 22 
7 May 23) 
5% Jan 24 
3214 May 17) 


3 May 16! 
12\2May 18 
34'g Jan 2) 
20 May 22 
79\4May 19) 

lll Apr 25) 

8 May 22 
30 May 4 
13%gMay 22 
60%, Jan 4 
39!eMay 21 
§5leaMay 21 
13'4 May 22 
39'2May 22 

lg Jan 2 
17% Jan 24 
66 May 18 
50 Janl 

107 Yaar t 

~Aln; 41 
29!gMay 22 
98 Apr20 
42\4May 22 
96!\4May 17 
95 May 8 
ty ed 22 





25 May 22 
190%4May 21 
1ll% Apr 4 

58%, Jan 17 

1412 May 21 

7ia2May 22 
47May 22 
151 May 21 


91!gMay 22 
82 May 22 
60'!sMay 22 
27 May 22 
4313 Jan 17 
82 Feb 3 


' 
49 May 2l 
42igMay 22 
274 Jan 6) 
7\4May 22 
27'2 Jan 31 
41 May 14 
41 May i 





14 May 22 
675s Jan 5 
163g4May 22 
265 Mar 2 
100144 Feb 28 
14!esMay 22 
14May 22 
2553 May 22 
SleaMay 22 
26 May 24 
62!2May 23 
18\4 May 22 
17% Jan 17 
953gMay 16 
17 May 22 
751g Jan 2! 


9612 apr 23 
ll Jan 3vU 
38 Jan 5' 
11934May 16! 
53 May 22’ 
5g May 23| 
59!4May 22. 
11114May 22, 
110 Mar 7| 
133gMay 22 
265, Jan 2 
46 Jan 9 
18igMay 24 
42'\3May 24 
100's Jap 16 
441, Jan 17 
20!2May 2 
914May 17 
6lgMay Ll 
1% Jan 2 
5 Jan 6 
171g Jan 5 
115 May 21 








+ 37% Apr.i7 


Highesi 


S$ per share 
31 Jani0o 
93 Jan 2 
99% Feb14 
12% Feb 16 
601g Feb 13 
10% Jan 2 


Highest 








212'4 Jan il 
1U01tg Feb 19) 
16! Feb 13 
22 Jani3 
71% Feb 20 
54 Mar 7} 


83 Mar 7}! 
944g Mar 14’) 


10912 Feb 24 
190\g Feb 2 
12 Jan 2 
1712 Apr 18 
89 Apri7 


90 Apr 7 
105 Apr 10) 
5lte Apr 24; 
12% Feb 9 

77g Mar 9 
40\, Mar 15 
9213 Mar § 
33 Mar 23 
1553 Mar 7 
34's Mar 6. 
1413 Feb 14! 
10453 Mar 21 

2ig Jan 12 
437g Apr 20) 
23% Feb 16 
79% Jan 2 
78 Febi6 
32% Mar 8 
30's Apr 2 

6\s Jan 8 
19 Mar 19 

Ble Apr 6 
43%, Mar 1 


11 Feb 20! 
39%s Feb 23 
44 Mar i9 
271g Apr 6 
O8lg Feb 7 
116% Jan 4 
lit, Feb 14 
47 Jan 5 
1614 Feb 16 
79 May 10 








634% Mar 16 
ing Vek 12 
bt Jul ab 
45%, Feb 23 
104 Mar 23 
62'g Mar 22 


108 Jan 18! 
114% Feb 4 
445, Mar 3 
llig Mar 24 
248!2 Apr 26 
87 Feb2l 
31% Mar 22 
222% Feb 9 
118'g Jan 8| 
747g Mar 20 
21 Febils5 
11% Jan 5 
63\44Mar 2 
17853 Feb 9 
121 Feb 6 
701g Feb 16 
93'g Apr 6 











90 Feb 26 


66 Mar2l 
477%, Jan 5 
595g Apr 2 
16 Feb 26 


64!2 Mar 14 
63144 Mar 8 
21 Apr & 
78% Jan 13 
20 Mar 22 
293 Jan 2 
105\4 Mar 16 
1953s Mar 19 
194g Mar 20 
301g Feb 23 
12% Jan 12 





297g Mar 15 
11413 Jan 12 


101% Jan 17 


5lig Feb 13 
26% Mar 16 
51's Mar 15 
119!3 Feb 24 
48ls Feb 14 
2973 Mar 3 
10's Feb 9 
10'g Jan 29 


2153 Apr 26 
153 Feb 16 

















553 
281g Nov 
26 Jan 
20ig June 
79% Jan 
10513 Feb 

84 Deo 
41°53 Deo 
li Jap 


July 

5 Nov 

1% Dec 

415 Jan 

12% Jan 
116 Jan 








$ per share 
Bllg Oct 
107 


10743 Sept 
1613 May 
62% Sept 


105, Dec 
218 Deo 
103), June 
191g Apr 
27'4 Oct 
80 Oct 
73% July 
lll July 

Dec 


“ss <-=e « 42° 


28% 

82 Nov 
91% Oct 
26%, Dec 
261g Det 
14%, June 
15% Deo 





* Bid and asked prices; no sales this day. 


7 Kx-dividend. 
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For sales during the week of stocks usually inactive, see fourth page precedine 


PER SHARE 
HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. Range since Jan. 1 1923. 
for 


STOCKS 
NEW YORK STOCK On basts of 100-share tots 
Saturday, | Monday, | Tuesday, , Wednesday | Thursday, Friday, the EXCHANGE 

May 19. May 21. |; May 22. | May 2%. May 24. May 25. Week. Lowest | Higheat 


Ro61 


PER SHARE 
Range for Prevtous 
Year 1922. 
Loweat Highest 
$ ver share 
161g Apr 
42% Sept 
141g Apr 


——— 








Sales 




















$ per share 
*Qlo 
421 


Shares 
4,000 
5,800 
4,100 
1,500 

400 
59 500 
25,700 
104,800} } 
129,100 


Indus. & Miscell. (Con.) Par 


$ per share 
Otis Steel 


77g Jan 4 
3653 Jan 2 
le Jan 2 
7454May 4 
8 May 21 
35 May 22 
10!g Jan 8 
67!\eMay 22 
63!2May 22 
3%May 7 
9 May 23 
2le Jan 2 
87leaMay 4 
4li4 Jan 2 
60 Apr 30 
4634May 21 
934May 22 
20 May 22 
3 May i3| 


30 May 23 


S$ per share 
1434 Mar 21 
5133 Mar 28 

24 Mar 65 
85 Jan 5 
121g Feb 8 
487, Jan 4 
1512 Mar 22 
931s Feb 7 
86 Feb 7 
6144 Apr 5 
1513 Mar 13 
6 Apr 4 
9413 Jan 30 
50 Marld 
80 Apr 4 
6953 Apr 5 
1514 Jan 14 
355g Jan 9 
6 Febl13 


45 Jan 4 
124 Mar 20 


per share 
6 Nov 
247, Jan 


$ per share | $ per share | $ per share 

954 | i) 934) 91 9le 

4llo 42 42 | 43\4 

§ 34! 3 
76 
10 

36le| < 


| $ per — | $ per share 
Gly Ylo 


1014 
425g au 4334 
*5g 34 


34 
7912 7912 79lo 
*QI { 


10 
3.598 3748 

13 
75le 
693, 
4lo 
91s 
5l4 


J+2 
42\2 
34) 


Pacific Development 
761) 


%S oR 
7714 Pacific Gas & Electric 
5 9 
13 3614 
34 12!le 
7054 
66%4 
4leo 
9Yle 
4 
90 
4518 
68 
5O0!2 





ti 


7 
S 
5 
i 














Do Class 50 
Panhandle Prod & Reil._No par 
Parish & Bingham 
Penn-Seaboard St'lv tc No Pas 
People’s G. L & C (Chic)... 
Philadelphia Co aan. 60 
Phillip-Jones Corp 
Phillips Petroleum 
a? a M Car...No par 

Do 100 
Pierce Ou - Ra 25 


Do 1 
Pigg Wize saat inc *‘A”’ No pai 
Pittsburgb Coal of Pa 

Do pref 
Pond Creek Coal 
Postum Cereal 

8% preferred 
Pressed Steel Car 

Do p 
Producers & Refiners Corp. 
Public Service Corp of N J.100 
Pullman Company 100 
Punta Alegre Sugar 
Pure Oii (The) 

8% preferred 
Raliway Steel Spring 


2,000 
38,440 
6,600 
6,400 
100 
88,600 
105s 5,800 
24 3,300 
31g 7,300 
301,] *3 : 321» | 























*98lo *9884 





“QS lo 
*109 


95 
*109 
5lie 
*88 
4l1le 
91 
11644 
587g 
20 
933g 
109 
*30 
l2le 
332 


933,;May 21 
110% Jan 3 
6liesMay 22 
86 Jan 22 
4lleoMay 21 
91 May 22 
115i2zMay 3 
43 Jani1s 
20 May 22 
93 May 21 
109 May 7 
301g Mar 27 
12lgMay 22 
331g Jan ill 


6914 Aprl19g 
32 Febl13 
100 Mar 9 
123 Marl7 
34%, Feb 19 
1714 Mar 1 





*30le 
13 
37 ihe, 3478 ‘ 
100 |* 100 |*__-- 
9314; #87 9314] *90 
1910) 18 19 | 18 
4973! 47 4910' 4614 
95 *943, 95 *9454 
22% 20t2 22i2, 19% 
65% 637% 65%s| 63%, 
11612 *116 11612 *116 
4975 | 491i, 50 483, 
19 1s 
253, 22 
eis! 1984 





par 
Ray Consolidated Copper. 10 
Remington Typewriter v tcl100 
lst preie:red v t 0 
2d preserred 
10, 300| nate Steel 
471» 31,700' Republic Iron & Steel 


95 95 ‘ ee -Biiensnce 
221, 21le 2: Reynolds Spring......No par 
2 6512| | 65, 6. 54 —! (R WL Tob Cl B.. 35 
11612 *115!,4 116le 
49% os 493g Royal Dutch Co (N Y meni 
ciel 18lo 1512 St Joseph Lead 
Zio} *2l4 San Cecilia Sugar v t c.No p. 
21 21 Savage Arins Corp 100 
747g; 7Alo Sears, Roebuck & Co 
108 \*101 
734 75g 
7 


714 
3714) *3714 
1814 


1914 
293, 2914 
2452; 24), 
5012} 4912 
82 *80 
*50 
1712 
*R5 
*75 
52le 
3414 

















19le 


31% Feb 16 
4Qlo 


66%, Mar 21 


067, Mar 21 
2812 Apr 27 
66%, Apr 16 
118 Feb 9 
55 Febl6 
2253 Mar 9 
5 Febl4 
30 Apr & 
92%, Feb 13 





40!14May 22: 
89 Jan 9 





4 
*115\4 
4872 
181, 
Zle 
#2210 
76%, 
*100 
7 7% 





Seneca Copper N 
*714 Shattuck Arizona Copper... 10 
= : Shell Transp & Trading... £2 
2 par 
30%, : Sinclair Cons Oil Corp.No par 
25 Skelly Oil Co -10 
51%, Sioss-Sheffield Steel & Iron 100 
*80 Do p 100 Jap 13; 
So Porto Rico Sugar 40 Jan 13! 
Spicer Mfg Co N 15!2May 21 
Preferred 20 Jan 3 


...100) 76%May 4 
Standard Oil of Cal...... 25! 


4953 Apr 23 

Standard Oil of N J...... 25] 33’sMay 22 

Do pref non v auaate 116 Mar 24 
Steel & Tube of Am pref... 100 


85 Jan 2 
g 54leMay 21 

Stern Bros pref (8%) O9ig Jan 2 

Stewart-Warn Sp Corp.No par| 794 Jan 2 

Stromberg Carburetor.No par 

a Corp (The)... “i 


1 187g Apr 9 

27%4May 22| 39% Mar 19 
Jan 2 

42 


a.S08 Jan 3 
68 


9,500 





2714 Feb 16 
9753 Feb 2) 
1231g Jan 2 
4444Mar 3 


118 Feb 21 
107% Jan 12 
































SO 
Sate! 
lg 347] 

1167s 

943, 
5814 

116 
R5le 
687, 
110%, 


505g 


337% 
ll6le 
93!e2 
5Ale 
*108 
82le 
67 
1066's 
*112'4 
9 


33,200 
58,300 
3.200 
600 
5,300 


2 365, 
1164 
9638 
587g 
1158 
8834 12313 Mar 23 
6214 Jan 10} 94\4Mar 6 
106!gsMay 22) 12512 Mar 19 
Do 112 Jan 4) 114 aApr26 
we Boat 7 Jan 3 
Superior Oil 4 May 2 
Superior Steel 2914 Jap 3 
Sweets Co of America ligMay 22 
Tenn Copp & C tr ctis._No par 97g May 22 
Texas Company (The 25| 434,May 22 
Texas Gull Sulphur 10| 5712 Apri12 
11,600! Texas Pacific Coal & Oll.. 10) 15!2May 22 
700, Tidewater Oil............100' 116 May 2l 
45,900! Timken Roller Bearing.No par; 33, Jan 2 
29.700: Tobacco Products Corp...100) 49!2May 21 
7,200 Do CIA (since July 15) 100| 79 May 21 
30,600' Transcontinenta! Oil...No par 
800 Union Bag & Paper Corp..100 


63g May 22 
64 Feb 5: 
Union Oll No par lg Jan 4 
500’ Union Tank veubnannnene 81 Feb 1: 
i ef 

35 35 2,700' United Alloy Steel.....No par 

7912| 7912 80 1 3 ‘700 United Drug... 100 
475g; *46 o| *4614 4712 ) 

170 | 161 ; 55 2,100) | 
73'5 2.900 United Retail Stores...No par 














6112 Api 27 
85 Mar 2 
141g Jan 5 
771g Mar 28; 














90 
109 


#Q5 
i*108 107 May 16 | 
33'g Jan 5 
7714 Apr12 85 Feb23 
4614 Feb14 48 Mar 
15212 Jan 17, 183 Mar 
64%, Feb 1 Mar 


3912 Mar 21 








654 
30 
*75 


*227 229 
*30le 3lle 
107% 11 | 


2358 
65 
dle 
17!e2 
50 
9 
6% 
49% 
99%, 
20% 
| #433 
V5\4 





30 
1GQle 


78 
225 226 


*96)4 
96le 
4Ul\4 
QY1, 
29 
43lo 

| 95 

117%, 

614, 

17 

30 








19le 
13}2! 
45 | 
105 
s4le 


257) 
oll: 


2ts| 
714| 
6514! 
= 


4YV le 
244 
S7 
Hle 
G2's 
2712 

= 


22014 
2758 
10le 


31 
11 


17'4 
5144 
100 
Y7le 
51 
99 lo 
291 
43le 





9612 
1174,! 
63%s | 


171} 


303,| 

90 
Ql, 

29 


60 





es . 
1314 

1i4 
sme 


5 537 g 
25'4 
SO le 
3 
4 
634 
Ale 
25%4 
7878 
226 
2918 





105s 


YSlo 
50 
UGlo 
2914 
4314 
95%, 
#117) 
64 
1s 
31 
*86 
103, 
30 
5Yle 
*SO 
185g 
*l3le 
4 45i9) *4()34 
ble 1071, *106 
S4 8314 
5314 
25%, 
5U!2 
258 
87x Yl, 
658 7 
H5le, 65 
2919! 29 
7873 \* prs 
232 230 231 
30'4 3l 31 31 
10's Ii ll il 





YGYlo 
5214 5s 

100 
245g 
44 
074%, 

1172 
65 
1814 


3lie 
*56 
ll 
30%, 
2 *60 
* 80 
191g 
*l3le 
*4()34 
714’ 107 
| 8A 


5442 

25/2 

5lie 
254 
y 
678 





° 118 
64 | 
1773) 
3153 
SYlo 
1014} 
3012! 
60 
85 
1810) 
13%! 


90 
12 


61 


54 
254! 
5044) 
278 | 
oy 
67% 
6515 ' 





22514 22812 
29 =. 30 
10% 107, 


224%, 


$634. 


85 
19). 


65454 
30's 
787s 








2,700 
400 
1,400 
1,100 
26,200 
100 
6,300 
18,500 


900, 10 
4,500, U S Smeitivg, Ref & M.... 50 


100 
2,000) 


11,400) Utah Copper 
3,700! Utab Securities v to 


6, 100) 
] 600) 





308 
300\| Weber & Heilbroner...No par 


200 
2,000 
1 000 

30,000 


| 


pref 
At 255,460 United States Steel Corp... 
18 


657s | 
1 Sie} 


3234) 





U pee Iron Pipe & wey 
op 

U 8 Food Products Corp. 100 

USHotfmanMachCorp No par 

U 8 industrial Alcohol... .100 

Do p 100 

U 8 Realty & Improvement 100 

— States Rubber 100 
oO 


Do 50 
100 
I = i 100 





Preferred 
Vivaudou (V) 


Weilis Fargo Express os 
Western Union Telegraph.100 
Westinghouse Air Brake... 50 
Westinghouse Elec & Mfg. 50 
White Eagle Oil 


50 
White Oil Corporation.No per 
Wickwire Spencer Steel... 5 
WillysOverland (The).... 25 
Do Preferred (new)... .100 
Wilson & Co, Inc, v to. No par 
Preferred l 
Woolworth Co (F W) 
Worthington P & M v to..100 
Wright Aeronautical_..No par 


104 May 21 


2253May 22' 


65 May 7 
3leaMay 4 
17 May 22 
4924May 22 
98 Jan 2 
881g Jan 24 
491\4May 22 
99\4May 12 
29 May 16 
43\4May 24 
95 May 22 
116%May 7 
62'4 May 21 
15% Jan 26 
30 May 22 
90 May 1 
8 May 18 
25%4May 19 
5312 Jan3l 
80 Jan29 
1544 Jan 17 
1214 Jan 27 
41'4May 18 


83 May 22 
527g May 22 


853May 23 
61eMay 22 
42\e Jan 2 
27\4May 21 











78 May 21 


1901, Jan 24) 


2753 May 22 
84 Jan 17' 


239!2May 11 


105 Jan 13; 


4 
| 


43%, Mar 
481g Jan 3 
10958 Mar 21 
1231, Jan15 
7612Mar 5 
24%, Feb 16 


44 Feb16 


98 Jan 25 


261, Feb 23 
69 Marl5 
68 Mar 5: 
85 Apr23 


120 Feb17 
671g Feb 16 


3043 Mar 20! 


6074 Mar 19 
573 Feb 19 
134g Feb 17 


39% Feb 17 








23 Mar 22! 
154g Mar 8 
105 Mar 2! 
11912 Feb 20: 








ll May 17 











* Bid and asked prices; no sales on this day. 


Zz Ex-dividend, 





2372 New York Stock Exchange—Bond Record, Friday, ear and Yearly 


Jan. 1 1909 the Exchange method of quoting honte «waa changed and prtcr8 tre now anf inte’ 1 ~ercem for iarome ind tefautied honé 








Price Week's \< 
Friday Range or 
May 25 Last Sale 


B14 Ask| Low Htgh No. ||\Low ~ Ath = “Ash| Low High No. 
Wrst ‘tberty Loan— | 


{ a] 28 | "4 vt ;xiel GRle GSie 
3 at 1932-194 | 1962%2 Sale | 00: 101 |1017)| 902653 101 90'] Atl & Birm 30-yr Ist g 43-¢-- 1953 67% 65'2| 68iz — GBtz 
rye 4% of 1932-1047. ~. «1 D) 98722 957%a2 7 i2a9 >» May’ Est | 97532 98 90 || At Knoxv & Cin Div 48 5! . S42) 83 SAle 18 
Gonv 4 4% of 1932-1047.. ....|3 Dj 951% sate | Bit Oe 767|| 961242 99.10 |] At! Knox & Nor Ist g 5s__--- 1946 98% --. -| 95% May Zs 
2d conv 44% of 1932-1947....|3 Dj 99's: Wt 95 9824; 7" 54 97.00 99 00 | Atl & Charl A L Ist A 4348...1944 OU'4 _9ES SoM a | 
Second uperty Loaa— a lst 30-year 5s Ser B_._..-.1944 99 Sale | 95% v9 
4% :€1927-1942 M | 982s: 982%s2' 98422 999816, | 4303 94, 96'%s2 98.70. 68 Os oast Line Let gold 46. £1952 87% Sale B- a 
on - "| M Ml 98% s2 saie | 97°40: «= 98" * \vomes 93.88 year secured 78..--.--.-- 1930) 0 "4 
rhird f ” = — p 8 Genera! unified 4448 86% 
M $| 982%: Sale |98'%2 9972 7019) 97'%3299.18 a coll gold 4s...--.-a1952 7. 
Fourth -jberty Loan— At anv ist g 4s 194 be 
44% if 1938-1988.....----. -- A O} 982%2 Sale | 972% 98% 6263, 9627s2 99.18 2d 48 , 
bbe oF’ Liberty Loan--- | . , | @ 
44% Notes of 1922-1923. - -- -|3 o | 99: 11a? ape 4 4 
Treasury 4@ - een \A 9**s2 Sale += 32 ) oi 32 
3a pose Pe Rane | ate 41930|Q ave _|1Q2!2 May’23\---- 10212 LO2!2 | galt & Ohblo prior 3448 94) on 
38 onsol coupon $1930|0 ] ~--- {10344 Mar'22) -- “1 Registered 3 Os ADE 2s 
4® egistered 1629) F 2 May’ 23)----; 103!2 103% ist 50-year goid 4s_.-.--. 10% 7934 


BONDS. 
—™. ¥.8TOCK EXCHANGE 
Week ending May 25 


Pertod 


S.,||  Ranze BONDS Price Week's 
So Since N. Y. STOCK EXCH ANGE HE Friday Range or 
&%\| Jan. 1 Week ending May 25 May 25 Last Sate 


Interest 











: 


—— en 





i}. 8S. Government. 














& 
4 
~~ 








934g May’23 
95 G5le 














sie wOue ad Zmnuee G2Zm 


48 — Jan'23 -~-+} 10348 10314 | opie ane wan .- -RI945 | 1 $ iS en ae 
& “ QF ewe July’2l 1 iQ-year conv 6 2 ss, = - OV 
cate ‘anal Con wane 81936 ; Mi 93le .---| Apr’23}|----| 2 95 Refund & gen 5s Series A__1995\J D ‘s Gate | ot sai” 
"1961/Q M/ ---- 95!2) § , mn Q3le 96%\| 10-year 6s _. 1929] J ‘4 Sale | 99 0 
} P June & M Div lst@3%s_.1925;M™M, 2e" 4 4 

| PLE & W VaSys ref 43_..1941|M | 74 75}2 

102!, 102l2 a 10014 103% Southw Diy Ist gold 34e__1925|J 93% 94le 
8014 Sale ; 79 SOL 4 | 77\2 82 | Tol & Cin Div Ist ref4sA eee 634 65 

102!° Sale |100', 116 | 9lig 1025, '| Battle Cr & Stur lst gu 3a_..- 1998/3 57's Apr’23 eoce 
Qyt4 Aaie | 96% 51\| 93 983, | Besch Creek lat gu g 46-- ecco 

10012 Sale | 10U's 245 99 93 102% Registered 

10414 109% 10sl2 o| 14 10712 109l2 2d guar gold 5s... 

110 Sale 100% . a 10934 113% || Beech Cr Ext Ist g 3 48... 761951 
90%, Sale | 90!4 0, 169  ggie sellev & Car Ist 63.....---- 192’ 
80lg Sale 3) 6Ylg 8: Big Sendy ist 4s 
961, Sale 067, 209! 91%, B&N Y Alr Line lst 4s 
S212 Sale | ' 31g! Bruns & W iet gu gold 4s. 

10012 10! x} 9) 96% Buffaio R & P gen gold 5s _- == 198% 

100 =100's ly) 933) OOlg Consol 44s 

100%% 10014 4 100% 41° 9g 2 suri C R & Nor lat 5s 

10153 Sale |101!2 101% 6% 100 
99 Bale | 9x4 QGig 189 97% || Canada Sou cons gu A 58... 1962 

10316 Sale 103%, 49 102 ‘| Canadian North deb sf 78... .1940 

10216 Sale 2) 102%, _%5 101'g 10: 25-year sf deb 6548 
95 Bale 96 | 102 93% 96%, | Canadian Pac Ry deb 4s stock - 

10372 Sale bg «=—«104 3 10253 104 Carb & Shaw ist gold 4s 

yz 40le Sale 6 4file 41; 45 y Caro Cent ist cong 
| 109%4 L10le 110'4 16, 107%, 11: Car Clinch & Ohlo Ist 3-yr 5s 193* 

94 Sale : 94 a ‘ 68. 195 

92 Sale G2 | §é Q; Cart. “& Ad ist gu g 4s 

467% 98 2 9654 ' J Cent ~ U 4 ist g pp tenet 1948 

4 May’2Z3 ----='| | cent New Eng let gu 4s 
Exter iebt of vt = SerA. pa 8310 ; +: Central Ohio 4s 1930 


ee O14] 42, 99° 9912 || Central of Gu ist wold 68---7194: 
, O58 12 ale é 9554 ‘ O54 %onse! gold 5s 1945 
— a F ae ed knees Sale [207% 108!2 (G12 10-year temp secur 6s.June 192” 
Se ies B 1946 1071s Sate |107 108! , Chatt Div pur money g 48.195! 
Denmark external a f 8e 109!2 Sale Ol, 109%, _‘%- ae) & Nor Div ist g 6s...194¢ 
sre ac aaaavariale 3| sai 3h | bs to cana Ar ci gb: 18 
, G5le 97 06 Ot's en Oo a coll Zg 58. 
oy ppt eet ae 871, 87ls| 8714 8714174 Central of N J gen gold 56-. . 1987 
97 Sale Q9i7%g 224) Registered b1987 
9613 Sale ; 961, <3% | — Pac Ist - se g 48 
bie trust rete 92\g sale | OT? 921g oft Mort guar go 448 
Fren 100 Bale 2 100 v Through St L ist gu 48_- 
oe Some ace S a hee. = 95%4 tale q 7", 497) Charleston & Savannah 78- -. 
Great Brit & Ireland (UK of)— Ches & Obto fund & impt 58..192% 
20- vear gold bond 5s. _.-1937 10374 Sale a" 1041, 289 1024, 104%, ist consol gold 5s 193 
929 1141s Sale 1141, 133 113 116 Registered 
Greater Prague 7 817s Sale 82 , 46 65 82 
Haiti (Republic) 6s 1952 9454 Sale | 94 95 | 54 9312 98 Registered 
Italy (Kingdom of) Ser A 6 481925 95%4 Qdle 2 9714 16, 2 Q97\,! 20-year convertible 4448. ..1930 
Japa nese Gove £ loan 68.1925 93's Sale 9314 21 30-year conv secured 58. ..194¢ 
second series 4 1925 - 9253 Sale | Ye": 92% fy | Craig Valley lst g 5s 1941 
Sterling loan 4e8__ 1 $14 Sale Slle A... , Potts Creek Branch lat 48.194¢ 
Qi ‘ , 
Ortental Development 68. .1953 92%4 Sale 9244 R&A Div ist con g 48....198¢% 
4 











"nretgqn Gorernment. 
Argentine Govt) 7# 
Argeutioe Treasury 5s of 1909- - - 
Belgium 25-yr ext af 7Keg..1945 

§-year 4% notes Jan 1925 
20-year 6 f 8s 
Bergen Norway) 61 8s 
Berne City of) ef 8s 
Bolivia ‘Republic of) 8a 
Bordeaux (City of) 15-yr Ge. . 1924 
— , 8 external 8s 4) 


7 Ke 
Canada ‘Dominion of) g¢ 5s. .1926 
do do a Se... 1931 

_ 5s j 


Chile Republic) ext « f 8s_. _1941} 
Ext rnai 5-year s { 8s 1926 
7s 194 
25-year ef 8a 3346 

Ohinese ‘Hukuang Ry) 58 of 1911 

Ch istiania (City) ef 8e 1945 

Colombist Republic) 64s8...1927 

Copenhagen 25-year 61546._1944 

Ouba 58 44 


— 








se 
' 














eee etc 
he 





971s 23 -e-. O6lg 99bg 


| 
7g Sale | OG 7 15 94 100!s 
% 114 I1Ldls 3% 40 Li2teg 115 
suie 112% Zio YU 11053 114 
vig Sale | 78% 3, 271 T6leg S8O0le 
90 § Y2ie “$8 wcnc|' erce o 
2 732 71 ay’23---- 68 71 
93/2 Q3le 2 88% 94 
5 971s tg 228 89 Yd% 
S lis _ 
667% 6673 66% 
54 53 

















to a 
Sa hh pe es 





LE 











eCToOOCemers CO O77 


2“>> 
"i ~- 


ear’: 23 100 102 
96 3 925, 982 
1005, «¢ 995g 101 
May’23 74'2 31 
==] 965g Sept’'22 ---, ---- 
-- 94 May'23 |, & 
93le 93\4 May’23 O25, 97% 
108 105 1054 2 103'2 108 
lus'!e 104 104 
Saie 85le 
Gilg 90 t . 
S0l4 : 2 79% 84 
1141, ; o--| ---- 
95\4 514 04% 96% 
Ole 2 97%, 103'4 
O7\4 
K3lg 
8044 Apr’23 
87 S8le 
S6le 897% 
_ | 93lg Apr’23 
73g 78ig May'23 
Siig 793% May’23 --- 
75'2 744 T5le 
.--| 80% 
63 52 





ajc — te S 
Sees Coors Rm 








Zeer soe 
OmuueeOranZzZunO0rec ZuuSUZ> 


Aas 








Syons (City of) 1 ees 8Ul2 Sale 861g 73 2d consol gold 4s 198% 
Mar s ihen eCity eestor 6s. ee 8012 Sale 801g «61 Warm Springs V let g 58... 194) 
M 1943 40'\3 47 41 | _ 6 Chic & Alton RR ref g 38_...194¢ 
5712 Sale | 55!2 -57lg 153 | New York Tr Co ctfs__-_----- 52 | 50's 

338%4 Sale , 314 82 Stamped Oct ’22 int_------- / Sile _- -- 
1952 = 202 ¢ oo . Stamped Apr hwy oscli7 73) 26% Ake 1 he 

Neth ir Sale Atiwuy ist tien 3458 ane 
Nor SS -e 110 Sale |1 Chic Burl & Q—II! Div 3348-1949 81-4 Sale | 80% 
9812 Sale 2 10: 00 Illinois Division 43 1949 55's 59 ee 


—— 





——— = 








68 2 7 
Porto Alegre (City of) 86__._1961 Ole 97 | 9G6le Atle ‘ Nebraska Extension ©... 
1 


cove 95% 

4 Sale i Ry54 

_ Bale ° 99i2 
51% 53 5633 
105°8 1U5'2 105 May'23 
79°4 Suite 7s 
91 Sale 90 
49’g Sule 48's 
45 saie 43 
1056) ©10744 105 
95'2 Sae 94 
8l'2 35 80 May’2Zs 
8U'2 3034 80% 8034 
95°8 Saie 95 96 
70s 77% 78 =Jan'23 
Sl‘s S84!2 §1% 815g 
87'2 ..-. 86% Mar’23 - 
63'2 64!2 62% 64 
72‘8 Sale 71% 
63'2 Sale 63 
Si‘2 82'4 81 
50°38 Sa:e 58 
65°4 sale , 64% 
65'2 Sale | 64 
80%8 Sale | 79lz 
61 Sale 5914 
97 98l4 97 May’2s 


uceeDs and ta ‘s 107! Sale 107's 7 ‘ Registered 1927 
e 25-/ear Gee onS 6 tos ae 10053 Sale |100!2 iz General 43......-..----- - 1958 
Rio frande Do Sui ny Ste Bate! 937 2) 35, 99 97 “Il Chie City & Conn Rye 58.,..1927 
Rio te Janeiro 25- : 2 94l2) 93% 2 e City & Conn Rys 5s. --.192 

year a1 Gs...1900 941; Sale | 933% 9! Chicago & East Llinois Ist 68.1934 
San Paulo (City) s f 8a — 899 Sale | 99 ] U & & ili RR (mew co) gen 58-1951 
San ?aulo (State) ext s f Re. _ 1936 99%, Sale | 99!4 ‘ Chie & Erie ist gold 58._....1962 
Seine ‘France) ext 7 1942 881, Sale | 87!2 2 Chicago Great West Ist 43. .1959 
Serbs, Croats & Slovenes 88__196 6553 Sale | 63!2 s5le| 148) & With Sept "24 coupons on. _- 
1 8i 8§1%4) 8lle 4 ‘ Chic [nd & Loulsv— ket 6e__1047/J 
6s 1051, Sale |105!4 2} 48 10312 106 Refunding gold 5s 1947; 
Swiss ‘onferer’n 20-yr si 88__1 11512 Sale }1155, 25 115 119%4 Refunding 48 Series C_...1947! 
Tokyo “ity 6s loan of 1912 : 7612 Sale | 7614 | Te 77% General 58 A 1966 
Uruguay Republic ext 8e____1 103!2 Sale |103!2 29.103 107 General 6s B 
Zurich .City of) ef 8s 194 1101s Sale |110!s 4110's 113% Ind & Louitsvilie 1st gu 48. .1956 
t$5=2£ Chic Ind & Sou 50-year 45__.1956 
scece end City Securities. Chic L S & East Ist 448. _--1969) 
9934 10014'100 May’23| 11); 99% 101 CM & Puget Sd Ist gu 4s__..1949 
10014 100% 100 100!s\----| 100!s 1027 |} Ch M & St P gen g 42 Ser A-¢1989 
10014 100%, 101% Mar'23 102‘ General gold 3s Ser B_.61989 
105'4 10578 108 =—6Jan’23 108 General 4548 Series C_._.¢1989 
1051s 10553 105!g =: 105 1s 1 10712 Gen & ret Series A 448...a2014 
1058 10553'105!g 10518 107'g Gen ref conv Ser B 6s_...a2()14 
105 1051210473 104% | 1047g 10738 Convertible 448 19 

9653 Sale | 9653 9653) 2: 35g 10014 4s 

9634 9712} 96% May’23 997% 25-year debenture 48 

9634 97!2| 9712 May’23 2 LO0U'4 Chic & Mo Riv Div 5s___.1926 4 : 

| 97', Apr’23 991s || Chic & N’west Ext {s__.1886-1926 Jot ---- 954 9544 
10412 1042 105 Registered... ....1886-1926 99 | 93% 7 a 
4|104\2 May’23)----! 104!2 10712 Genera! gold 348 ¥87 73 _ 73 4 
8714 874, 3)| 874 OI D 66°38 ---- 73's Dec’22 
103—«:103 1/'10112 10312|| General 4s So'2 S0l2 85 862 
1023s 102%s| 5/1028 10312 Stamped 43... ..------ 1987|M Nj 59, 5! 85 May 23 -- : 
10912 Apr’22\----| Genera! 53 stamped. "~""1987|M WW) Liss Sale 102'4 103% 13 101 105% 
Highwar Improv't 438. _ 1985 10412 Apr’22 padl Sinking fund 6s. . .... 1879-1929 A 0 10), 105 103'4 Mar'23 ---- aati L061, 
Virginia 2-38 7144) Oct’20 Registered... . -..- 1879-192} A o. 1004 _.-.- 101% Apr'22 acct 
Sinking fund 68... ....1879-1929)4 @| 98 9% 97 AcrZs ---- 97 100% 
Railroad. Rewistered.....2221879-1929|A O| 9644 -.-. 97!2 Mar'z3 ---- | 97's O7lz 
Ala Gt Sou Ist cons A 58_...1943 925g 9553! 9212 994 | 9212 96 Sinking fund deb 5s 1933|m N| 99% 100 99% 100 | =9 95l2 101 
Ala Mid Ist guar gold 5s 1928 9984 Si 99%, 9934 99% 101% Registered N| 994 Sale 99 9914 3 994 9914 
Alb % Susq conv 3348 4 8014 80l2 81 : Sil2|| 10-year secured 78 g Dj 107, 10712107 = LO7i2, #1 105% 110 
Alleg & West Ist g 48 gu G7le 83 Mar’23 83 15-vear secured § 48 &@- 
Alleg Val gen guar g 48 89le 7g| S9le 8Gle Chic R I & P—Ratlway gen 4s 1988 
Ann ,rbor Ist g 4s 62 13 y 63le Registered 
Atch — & L. Fe—Gen ¢ 48_- see 88%4 Sale | 8! 8834 3 Refunding gold 4s 
1995 8214 __.-| 8: 83 | Chic St lL. & N O gold és..--- 1951 
SOlg Sl 8O0le 2 &: Registered . .....<<<---<----=-- 
81 Sale Siig) 137 Gold 38 1951 
8012 Sale 81 Joint ist ref 5° Series A___1963 
SOle ~ale 81 2) Memph Div Ist @ 4s pee 
9914 Sate 9912} 163°) 97 C St L & P ist cons @ 5s | 100!2 ---- 100'2 1 997% 100% 
941, 96 9573! 6 Chie St PM & O con: &e D) 10444 106 = 105% : 5 104'4 Lu7 tz 
Rocky Mtn Div ist 48....1965 80%, 8314 803g | R | Conse fs reduced to 8963.7 21930 3 D| 89!2 .--- 92'2 Mar'23..-. 92l2 92% 
Trans-Con Short L Ist 48_. 1953! 85% 87 Sg Debenture 5s. . 19301m 8 95 96 95's 95's £ 92% 96% 
__Cabarts let & ref4ia"A" 1962M 8) 92 93 ‘ 9234 | 8719100 ‘} me + 4 & Oo Hast lat hae otvely O 76% 772 76% 76% L 76% 81 


ITO o pelee Priday: latest bid and asked. @ Due Jan. d Due April. e Due May. g Due June. h Due July. k Due Aug. 2 Due Oct. p Due Nov. ¢ Due Dec. s Option sale. 





eae aEEEee™ 





eZZoOr-aZAuwreeu 


i 
! 





ane 





at: 
Zoae 
Z ten te be 











at] —_ 
EF et E 


— 
Go bo &2 
ments 
Sa 


Zero OOP Oee et Cee 





Corporate stock reg_..19 
Corporate stock 
% Corpurate stock... ..1957 
4% Corporate stock... _ 1954) 
New York State-—4s 1961 
Canal Improvement 4s_.._1961 
Highway [mprov't 434s... ct 





“3e°SSS55585 

















=" 
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8) 10 3°38 108%4 1068's lO8l2 
jo 30 80's 79's 80 
yi 74%.- - 7H'2 73% 
79 Sale 77% 79% 
D| 100'5 102'2 100 May'S 
D Q ,. 


Dp! 78 3g 
D) 95's “Q5le 9414 le 101 91% 97% 
p| 77's si 8l ay’23 --.. 81 83% 











fg ES 
Soe. n0029 









































Stam 
Conv enid 4g 1909 
Conv 4s 1905 
Couv 4s issue of 1910 
East Okla Div Ist g 48....1928 

















SS ee ga 











nt Nam Se he te 
eumcouus 
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j | 
BONDS Price | Week's | Range BONDS. 
N, ¥. STOCK EXCHANGE Friday | Range or | BS||  Stnce N. ¥.8TOCK EXCHANGE 
Week ending May 25 | May 25 | Last Sale SA} Jan. 1 Week ending May 25 








Pt ice Week's 3 Kange 
Fliday Range or es Since 
May 25 Last Sale | 2% Jan. 1 


} om an 
Bia Ask Low = Hah No..||Low Hh || Milinols Central (Concituded) Bids AskiLow _Htgh\No \\Low = Hton 
9112 Sale 89% 9il2, 17| 8753 925, Pu ‘hased lines 3545 .__..1952 78 78to' 7833 May’23 .---|| 7753 79 
196 9314 100 | 9374 Q9le! 3 977% 10012 Collateral trust gold 48__._ 1953 80 le S1ly! Qlo 0 95 77% 83 
lst Ser © 6s Sale 114 114 18 1127s 115%4 Registered 1953 AN. Veer au '22\.-. aa 
Chic & West Ind gen g 68._-_¢ 2---- 105 Apr 23'____| 10412 105 Ref 5s interim ctfs....__.. 1955 993, Sale | 99 997' 29211 98tg “997% 
19 2 Sale #1 7258) 44:70 757s .o-year secured 6548... 101 Sale |100%, 01's; 36100 102% 
Sale 1023; 1028) 9 10113 103!4 15-year secured 6 4e g....1936 108l2 16912 108 = 108 |: LO} 107tg A) 
96 May'2s ----|| 95!2 9 Cairo Bridge gold 4: 50 803g 83lo| 82lg Mar’23].--. 87 
 - $8) Mar'l7\.. 22)... 2... Litebfield Div Ist gold 38.195} 703, 7219| 69 Mur’23|--..|] 60% 73 
D 2d gold 46 86: 8714 Apr’23).. -. Louisv Div & Term « 3 448.)953 73 75 | 76lg Apr'23|.-..}j 707 
& C lstg 48 S 87le Apr 2s ----|| Omaha Div [st gold 3s. ...1951 67%, ____| 68 68 1 695g 
BVl2 Oer'22)_ 2.) 8t Louis Div & ‘Term g 33._1951 691, 70\4] 71 Feb'23 -= =| 71 
ee ee Gold 34s 27196) 7633 79 | 75 May'23| - 80 
loons Ist ¢ 5e | _ 2 Springt Div 1st g 3}48___..1951 733; ....| 78l2 Juty*2z 
& Mah Ist gu g 5e.-..19423 97g . 90lg Jan 22)__-- Western Lines ist g 48..._1951 82 84 | 82 May’23!---- 
Cleve Cn Chi & St L gen 68... 1995 9 Sale| 78% 79 | 3 Registered 195) Sig 92 Nov'ld Cah 
30-year deb 4148 1931) 92, 93lz 92 92°83, 13 | 3l2 || (nd B & W Ist pref 4s Bile 85% Mar'23| _ || 85% S7le 
General 6s Series B | mp ag a + 5 nf Til & Towa Ist g 48 8355 857%| 83's Mar'23 S3ig 8514 
Ref & impt 62 Series A_...1929'3 3 Vie Sale 100% 100°; 26 100 | Ind Union Ry 5s A 95 9610] 95le 96 lo ill 95 100 
6s san 3 3) 10tts -.. eee |S aoe nt & Great Nor 413; Sale | 401s 4334 40lg 491g 
Cairo Div ist gold 40 os ee ee oie Ist Mtge 6s ctfs Qliz Sale | 9Olg 9134] 279]] 891g 975 
Cin W & M Div Ist g4s...1v91|J_ 5) 76% 78i2 77 May i) ----|| 204 78% || lowa Central Ist gold 5: 69 70534] 69 70 68 73lg 
&t L Div Ist coll tr 4 48_...19¥0 MWN 735 74s %y ae 1 747% Refunding gold 4s 333, 35 35 35 33 40 
Spr & Col Div Ist g 4s 1940 M $| 51% ---- d .---|| 82lg & 
..--| 83 May’23 


Interest 
Pertod 





























hee Ft Oh tee Se ae ee te SS 


ZeOu DU mourn OP Pum Pen Gur. 222u 


W W Val Div ist g 4s S2l2 34 Le 15g) 1 | 80% 
OCC & i genconsg 68 5 104 ----/80 105 1 103!g 1066 
Clev Lor & W con Ist g 6s..--1933 A 95, 974) May'23 --..|| 97 Ka A&G R lst gue 5s 1938} J 
Ol & Mar ist gug 44s 1936 M 14 2 Jap 23)----)| 9 Kan & M Ist gu g 48___._.___199U/A 
Cleve & Mahon Vall g 5a....1938) Mar'23 --.- 2d 20-year 5s 
Ol & P gen gu 4345 Sez A_...1942 Nov'2l)...- KC FtS & M cons g Ge__ ) 
Series B 19 Dec'15'__-- KC FtS &M Ry refg 4s____1936/A 
Int reduced to 3s KC&MR& B Ist gu 58___._1929/A 


; James Frank & Clear list 4s. _19590,J3 
oO 
N 
J 
5 
A®@ 
A o| . 12! 
Series C 3 =e 9}; 90'g Dec'l2 <ansas City Sou lat gold 38__1950/A 
AO 
AO 
3D 
F 
N 


7783 May’'23}- 
964, Feb'23 
102 102 
755s 773g 
045g Mar’'23 
66le 6712 
R4le 8653 
80 81 
Slle 

75 75 
101 May'23 


Q3le 943, 
83 May'2s 
76 76 le 
731g Apr’23}- 
943, 95 
Q2l4 93 
85leg JIniy’2) 
93'e May’23 
90 Jan'23 
7858 78% gy 
877, 88!2} 13; 85 92% 
e|1Olle May’23|----' 100% 101% 
.---'112 112t¢ 
9 1007 105 
j-=- al} 83% 85le 
4' Q7lg 991, 
lit 











| 
' 


























Series D 3 %¢ | we « 67 Janz); .- Ref & impt 5s Apr 1950|J 
Cleve Shor Line ist gu 44#-1961 2 93!2 92 May'23) || 90 98 || Kansas City Term Ist 4s_...1960)5 
103!2 103's 103!2, 50101 106 Kentucky Centra! gold ta__..1987/J 
Sale | 915s 14 | 903 Des Moines ist 56.._.1923)A 
Sale 4 93'2 || Knoxv & Ohio Ist y 
| 84 Saje | 83%  S4l2| 18] 8133 871g snes — 
Ool& H V istextg 46 i948 A O ---- : - l] Lake Erie & West Ist g 58____1937/J3 
Col & To! ist ext 4s..---..-- 1955|F A} 79's -.--| 80'2 302, 802 $034 2d gold 5s 
Cuba RR ist 50-year 6sg-.-1952 3 3, 83 Sale | de 2 11) 82 8554 || Lake Shore gold 3}48_.__...1997|J 
let ref 7s 1936|J D) 103'2 104% 104); tle’ =-10 103 105t2 Registered 1997|3 
Day & Mich Ist cons 448...1931|/3 J ---- | 91 92% Debenture gold 48...__... 1928 
Delaware & Hudson— | - me : 25-year gold 4s 
37 8714] 86% = 87%5, 12 | 835g 80 Registered 1931 
14 Sale | 93 9412 55 | 90l4 98 Leh Val N Y lst gu g 44%s8___1940 
istered 1940 


Oleve Union Term 546 1972 

Coa! River Ry ist gu 46 1945 

Colorado & South Ist g 4s...1929 
Refunding & exten 4}46-..1935 M 


| 81 84 | 8344 Mar'23____!' 83 85 || Keok & 





J 
J 
A 








FA | 99% Sale | 98% 99%, 20 98 102!2 
10-year secured 7s 2 104 107%; 8 105 111% 
D RRR & Badgelst gu 43 ¢-..1936 87 May 22 ----'|.-.. . General cons 448 2 
Osn & R Gr—Iist cons g 48..1936 al2 | 3's 74l2| 69) 72 Leh V Term Ry Ist gug 5s.__1941 
1936 4 0% 16°83) | 80 Registered 1941 
Improvement goid 5s So'2 2 : 60's) «| 82 Leb vai KK 10-yr col! 6g__#1¥28 
ist & refunding 5s 95 -- % = O's) 6 Leh & N Y Ist guar g: ld 48__ 1945 
do Registered Aus’20 ex & Fast Ist 50-yr 5s gu._- '965 
Bks Tr stmp ctfs Feb '22 int-}- = = May'23 -.--| ‘ Little Miami 4s 19 
Farmers L&Tr rects Aug °55- . ‘ J J : Long Dock consol g 62 
Bankers Tr ctfs of dep ak o0 - Long Isid Ist cons gold 5e._h1931 
1 


do Stamped s -- 43's) 8 | lst consol gold 48__._... _B 
Am Ex Nat Bk Feb ‘22 ctfs- 








SeeteZ 200 Owe we Oe eu OOS 


$3°“335 





1. 
8334 May'’23 aoe 





Slle Mar'23)/.- - - 
77 774) 12 
92 Mar'2<|----! 
8414 847s| 843, 847 2 
7712 78%s| 77 

92 Sale } 92 92 

93!4 94 03 93 

793g 9234! 7¥le May'23 
10053 ..-.-| 9753 May'2s4 
91 Sale | 90%, 9134 
atic. ian ae 90\4 
983g Sale | 9734 9848 
1L07!2 109 |107!2 10758 
103! Sale |103'e 1035, 
104 10558|101% Jan'23 
985g _..|1U1lg Feb’23 | 97'2 oh 








4. 

Unified gold 4s 
Debenture gold 5s 
20-vear p m deb 5a 
Guar refunding gold 4s____ 1949 
Nor Sb B Ist con g gu 6s. .a1932 
----'| 5g || Louisiana & Ark Ist g 58 
1 | Lou & Jeff Bdge Co gu @ 48__1945 
---- Louisville & Nashville 5s_._. 1937 
2|75 80 Unified gold 4s 1940 

|—=«8BS8 90 Register 


we Gilg DI% 
----'| 97 9853 
2 Q96le Ole 
B. = 10014 
20 10 104%, 2d gold 6s 1930 
66, b4!2 58% Paducah & Mem Div 4s8_..1946 
inane St Louls Div 2d gold 3s8__.1980 
49le L&N&M &€M Iste4%s.1945 
L & N South joint M 48__._1952 
Registered_..... .....31952 
Loulsv Cin & Lex gold 4s__1931 
Mahon C’l RR ist 5s 
Manila RR (Southern Lines). 1939 
Manitoba Colonization 5s. ..1934 
ManGB&N W Iist3%s____1941 
Mex Interna! Ist cons g 48___.1977 
Michigan Central 5s 1931 
Registe 


~~ 
© 
en) 
~] 
4 


_ 
SS Se + het Pl et beh 


v 
Des Plaines Val ist gu 4448 .- 
Det & Mack—lIst lien g 4s._.1995 
1995 
196 











Registered 3 
Dul Sou Shore & Atl ¢ 5e....1937 
& Minn Nor Div Ist ¢ 48....1948 


&T Va & Ga Div g 58 

Cons ist gold 58 1956 
Sigin Joliet & East let g 58..1941 
Erte lst consold gold 7s “2 








SEES! 


81% 88 84 Mar’23/--..'| 84 
61144 63 | 61 May’23}---.-'| 59% 
93 May 23|---- 93 
76le 772} 19 
73!e Apr 23 
95l2 May’23 


99%, Dec'22 
68 Apr’23 
9654 97\4 
82 82 
77 + Mar’l0 
100 Qt "22 
10012 10012 
865s 8658 
7414 Bept’2vU 
80 Feb'23 
78le 80 
Ylig 


memrucOZ2ueuZowumZ5 aoe OZ0uunsOZ 


Registerec 
Penn col. ‘rust gold 42..1951 
60-year con Ve Ser 4.-- 


oe 
ZOCZ EME SSS“ ZSLOZEW“ Se“ OOP ZS” 


OOO uuu ZZuMO.00e200ne 
Zawmud0Zu Zu 





H ist gen g 5#...1942 
rant. lst g 58_...192,A 
1924 J 992 
---.| 98°83 May’23 
985g} 93!g Auu’22 Registered 
9134 __._.| 91 Mar’23 JL&S8 lst goid 3\a 
85%, 87 | 86 May’23 Ist gold 324s 
69 70 | 70 May’23 20-year debenture 4s 
7873 803%) 79 Apr'2zs vild of N J let ext 5s 1940 
9Y%4 1u1 |LOUtg Apr'23 Milw LS & West imp g 5s_._1929 
85 99 87% Feb 23 Ashiand Div list g 68 
107% 10912) 107%, May’23 Mich Div Ist gold 6s 
¥7'4 Sale | 97!4 9714 1 Milw & Nor Istext 4s 
9453 Y6'4) 93'2 Apr'23 Cons extended 4s 3 
8612 883, 88% May’23 Mil Spar & N W Ist gu 48____ 1947 
82 | 82 82 855, || Milw& SL ist gu3 we 
82 80 80 Minn & 8t Louis Ist 7s 
91 90's 90'4 ; lst conso) gold 5s 
6212} 61 May'23)----| 64's Ist & refunding gold 4s___.1949 
99! 9934) 99'4 Apr’23)----| Ref & ext 50-yr 58 Ser A__.1962 
95%, .... M StP&SS8M cong 4s int gulg38 
&9 2 193 


t & Pep Ist ext 6e__..1923/\J 
grant ext g 5s_...1930 
1943 





Glov 4s 

Co Ist g 4%s-...1941 

lst g 5Ke....1961 

o Gr lst g 4e..1925 

o V ist 6e_...1933 

& P ist 18..-- Hees 
guar 

Hend Ist 5e_...1933 

iver lat s f 6s 1957 

Ry lst con 5s8_..0..1945 

o Ist gu g 6e._--. 1929 

let 36 1946 





* 
to 
i to 


eee OMOe DU ZO mee Oe ZOE Ge ZI et OO 


981, 100 


4 1007, 1007, 
8914 May’23}____'| 88lg 92!2 
89 May’23}-. 89 90% 
84 84 


3,84 89 
661g Aug‘'si|..co'lecee --<° 
- cemeneee Apr’23}_..-'101 101 
7Ulz Sale | 7Ole 71 2 68 76 
365s Sale | 36 37 \g 36 6640 
36'2 3734 365, 37le) 35 30% 
9012 Sale | 88 90le| ¢ 845g GOle 
987g _...| 99le May’23 ' 98 100 
10274 10312 1U00\4 103\e 10014 106 
101!4 Sale ;100'4 10114 6 , 9958 1C5lz 
885g _.._.| O2Z'g Dec'’2z 
97 9Q9714' 961g Mar 23 
88i, ¥2 | 88% May'23 
91%, Sale | 914% 91%, 
76 Sale | 74%, 757 
ae _.| 82% Mar’23} - - 
78le Sale | 77 7834! « 
6424 Suic | 621g 6518 
951, Sale | 94l4 Qhle 
52%4 Sale | 5l'z 53 


z= 





SOumrOOZeunu 





E 














89 90 
114 Sule |113!2 114!2) 33 1Li2l2 115 
103% Sale |103% 104 | 74, 102% 106 ( 

84 _...j10L!g Apr’ - lst Chicago Ter f 
109 Sale |108 109 | 352 106%g 1111's |} msgM & A let g 4eint qi 21926 

9114 Sale | 90 91'4| 39| 87 92!2 |) Mississippi Central Ist 52... 1949 
---- ..-.| 82. Oot 22)... -| M K & Okla Ist guar 58. _..1942 
100!; Sale | 99%, 100%) 123, Mo Kan & Tex— lat gold 4s. _1990 

60 65 | 65. | 6% certistfor notes *‘ext” 

8i2 9 5/8 5 Mo K & T Ry—Pr 1 5sSer A. _.1962 

8412 ____| 69 . -ll-- 40-year 4s Series B 1962) 

7912) 45 834) 3 ; 10-year 68 Series C 

73% May'23)----| Cum adjust 5s Series A __ ..1967 

8312 84g} 14 56 Missour! Pacific (reorg Co)— 

) Ist & refunding 5s Ser A___1965 

9712 = M7 Ie : Ist & refunding 5s Ser C_..1926 

May’23 ---.!' [st & refunding 63 Ser D_.1949 
197 


g 
I ex let gu g 4448.-..1941 
Trunk of Can deb 4. 








0 
te Bee ease OZsee- Zee FmaPPser~ 


We 
ee tee ee Se = zp p~Z> 
OZ uw Zama MOZOe& 


igs 195 
Green Bay & W Deb ctis “*A’’.--- 
Debenture ctfs **B” 
Greenbrier Ry Ist gu g 48.... 1940 
Gulf & & I istref & t g 52..01952 
Gariem R-Pr Ches let 48....1954 
Gocking Val Ist cons g 448-.- coos 


A & TC iste 5e int gu_.-.-.-- 1°37 
Houston Belt & Term list 53.1937 
Gous E & W T let ge 5s 193 
lst guar 58 red___-.--.. aiden 
Bousatonic Ry cons g 58....1937 
Gud & Manhat 5seer A 1957 
Adjust income 5s 
{llinois Centra! Ist goid 4s-- 8 





<33 
2c 


S2lo Sale | 82!le 82le 
952g YG6!l2) YSle Q5le 
94 Sale | 93 9434 
Q6le 9612 | 1 Genera! 4s 58!e Sale | 57!4 5834 
Y4le May 22)\---- Missouri Pacific— 
87 Mar’23 ..-.' 3d 78 extended at 4% 1938 
80 80% Mob & Bir prior lien g 568.._.1945 
571, 5914 110 | Mortgage gold 4s 1945 
90 May'2s ---- Mobile & Ohio new gold 6s-_ _.1927 
83! Sept'2t| = lst ext gold 6s b1927 
78 May '23 ~~ --| Genera! gold 4s 
80 Wet 22 ----) Montgomery Div Ist g 58. . 1947 
$3 Feb'23\-.--- St Louis Div 5s 192 
= Mob & Ohio coll tr g 48 
50 ‘ 83's Mar'22 — Mob & Mal ist gu g 46 
Collstera! trust gold 4s....1952 S3ie 8444) 82 85 il sont C ist gu @ 68 
Regist red 1952 ~--—-- ition’ 95% Bept 19 ~.-.'---- “eas, 
ist refunding 43 1955|MM| 85% 86% 85'2 86 | 37,82 88% 


7934 82 SOls 8012 
903, ...-] 95g Oci’22}. 
7lig 70 70 } 
102%, _. {104 1O4l4 102 104!e2 
10014 102!g' 100354 May'23 10044 103% 
72'8 725g Ma ‘°'23 725g 781s 
90 May'z3 90 94% 
9412 Apr’23).-- 04 Q5le 
757g 7578 75 75\e 

86 M232 Fen 24'__- R23, Badly 
| 1O¥le 111% 10912 May’23)___. 10912 111 
atyhg May (i... 


| “9912 100% 100 May'23 === 99% 1013 











951 
951 

















om OO 
ee Pe) os ft pebebebel be 
OmmOOununc Or ZZ Zueeau Ze 











“I 4) 
ts tn es OS BNZONSSZ Sa 7 fee ten bee te 


—' 


* No price Priday; latest bid and asked this week. a DueJan. » Dueleb. ¢ Due June. hk Due July. nm Due Sept. o Due Oct. s Option sale. 
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High No.'Low Htgh 
7655! 4 oa 78 


— 


Price Week's 
Range or 
Last Sale 

Low High|No. 

8412 Nov’zZ 


Price | Week's 
Friday | Range or 
May 25 Lau Sate 


Bw Ask Low 
75 77 «| 76% 


Range 
Since 
Jan. 1 


S 
N. ¥Y. STOCK EXCHANGE 


BONDS 
cs EXCHAN 
N.Y. STOCK EXCHANGE Week ending May 25 


Week ending May 25 


Interest 
Pertod 


Friday 
May 25 


Bta Ask 
GE's occa 














Peansyivania Co— 


M & E latgu 3 ese Guar 3s coll trust reg A.1947 


Nashv Chatt & St L Ist 5a_ 
N Fia & 8 lst gue 5e_. 
Nat Ry of Mex pr lien 4s ameedd 


Go off 
General 46 (Oct on) 
—_— coupon on 

0 


Nat RR Mex prior lien 4446 _1926 
July coupon on 
do off 





lat consol 48 (Oct on) -___1951)A Oo 


April coupon om......__._._.. 
do 


Consol 48 
N J June RR guar let 4e___.- 1936 
N O&NE Ist ref &imp4+sA'52 
N 2w Orleans Term lst 4s____ 1953 
N O Texas & Merxico lst 68__1925 
Non-cum income 68 A.__.1935 
N &C Badge gen gu 4e 1945 
\N Y B&M B Ist con g Be___ 1935 
N ¥ Cent RR conv deb 6s__.1935 
Consol 48 Series A 1998) 
Ref & impt 4s “A”’ 








268A BC. 1931 
N Y Connect Ist gu 4%e A__1953 
N Y¥ & Erle lat ext g de 1947 


444 ZAZA 








1943 
N Y¥ W'ches & B iat Ser [ 4348__'46 
N folk Sou ist & ref A 58_._1961 
N srfolk & Sou ist gold 5e____ 1941 
N ut & Weat gen gold 6e__..1931) 
*“mprevement & extg 1934 
N 45w River ist gold 
N & W Ry Ist cons g 48. _.1996 
ed 1996 


Div’! lst lien & gen @ 48.1944 
10-25 year conv 4s____1938 
10-year conv 68 1929 


N »#th Ohio Ist guar g 6s____ 1945 
N vftherp Pacific prior lien rail- 
eay & land pare g 4s 


Rel & impt 6s ser B 
= 4348 SerA 





5s D 
&t Paul-Duluth Div ¢@ 4s 
&t Paul & Duluth Ist 5s___1931 
lst consol gold 4s 1968' J 
Nor Pac Term Co Ist g 68...1933/ 3 
No of Cal guar g 5s 193 
North Wisconsin lst 6s 


Og & L Cham Ist gu 4s¢ 
Ohio Conn Ry 4s 943 
Vbio River RR ist g 5s 

General gold 5s : 
Ore & Cal Ist guar g 5s 
Ore RR & Nav con g 4s 
Ore Short Line— 


J 
1946) 3 


1929) J 
Oregon-Wasb ist & ref 4s____1961/J3 
Pacific Coast Co lst g 5s___.1946'5 


Fac RR of Mo Ist ext g 4s_..1938/F 
l 


2d extended gold 5s 938) J 
Patucah & Llis lst s f 4348___1955\J 
Paris-Lyons-Med RR 6e 1958 
Feansyivania RR— 








Oo 
4 
N 
J 
J 
N 
Oo 
Oo 
A 
F 
J 


>u ZPP>u wOO0nneu 





=—<—— 


tetas MH: COMME OOOPZZ 


—_—_———_—_—_—_—-- 


POOCrZZZ SueurPDO «Sum Cun OCme coc Dron 





10014 Sale 
98 


27's 30 


437% Bale 


74, “758% 
76 anaes 
78 80le 
77 Sale 
10114 Sale 
78le Sale 
8912 ---- 
St time 
104!o Sale 
82 Sale 
86!4 S7le 
97 Sale 
75*4 Sale 
8Y!e Sale 
861g 87g 
7312 Sale 
70’g 79 
725g 74 


70\2 74 
881g Sale 


871 
Sale 
87%, 


4' 90%, 


8514 Sale 
80l4 35 
6034 Sale 
585g 59% 
10844 Sale 
853g 38le 
9624 Sale 
96 Sale 
Pas 
ar 
ae 
109 1097s 
 § seas 
103!2 .... 


6453 67% 
ee 
eee 
923, Q5le 
9914 Sale 
873, Sale 


re sean 
102 Sale 
92 Sale 
8O0\4 Sale 


7812 79 


75% Sale 


881 


— -=— 


9212 


963, 98 
917g Sale 
101 Sale 
10858 Sale 
1077s Sale 


100 
| Bl 


10014 | 10 


95 


3014 3 2°% 


| | 31le Apr’ 23 cece 


26'3 Jan’23! 


43/s. 


28 
26 
258 May’23.- 

681g May °23|.- 
9012 Mar’ 33)... 
74% May’23,..-- 
82 Jan’ n'23 
75 75\4 7 
7472 77 60, 
101 101! 4} 
77%4 7844 
90le May’23|--.- 
U4 
102% 
$044 
86 'x 
95%, 9714 


| 
75) 74 49, 
7Zlis May’ 23) --- 
SY! 8912 = 
89012 Nov’ 22)----' 
867s 8675 | 5 
7 15g 73le 
70 May’23'. 
72\0 73 
70 = Apr'23 
8714 881g 
8612 Jan'’24 
S6le 8644 
YY'4 100 
8714 8714 
S70 0=6July’22 
95 May’23 
94 May’23!....| 
94%, Nov’l6|.-.-- 
86'2 Nov’ 22 


9954 
10314 Apr’23/---- 
9612 May’23)..-- 
96 May’23 
91 July’22 


4853 May’23 
44 Apr’23 
40 May’23 -..-- 
42 4453! 8, 
43 4412 24 
40 May’23|----| 
62% G3l2| 144 
36 38 31) 
64 651g' 188 
224' 


Apr’23) 
Feb’23'---- 


104% | wy 
82 | 6 

43 
494 











pres 
Dec’22|-.-.- 
Mar’23'. 
Dec’22|..--| 
997%; 9 
664, 80 
Nov'2u. oo 
567 | 12 
3 Aug’ldj---- 
82 May’23'-.-... 
95 Apr’23|---.. 
5314 5314 2 


42 

8453 Mar 
40 

641g 


417g; 109, 
65 7| 


3814 pane se 
41 ] 


Apr’23 — ry. 
Bept'22!_- _-| 
34 


~! - - 
“2912 May’ 23|_.- 


Slle 





731g 
A, 100 


Apr’22' rae 94 


79% 
101!2 
84 

9012 
44 
105% 

825, 
RR7g 
984, 


77% 


| 77g 
BO, 


101 
76% 
8414 
927g 


72 
71le 


'23|-.--|| 845, 


611, 
7, 





9054 2 
106 May'23' 
107 

$87 ' 
8612! 
$6 5x 
May’: 
110 
8614 
Jan’ 4 oe 


8512 94 


107 

8754 
85le 
8658 
107 
108's 
854 


2 
10 


23 


89 Feb’ 4 neon 
981g Apr’23 --.-..- 
8414 Jan’23).... 


109 May’23 -.-.--), 


102 Jabn’23;.... 
118 Nov'l6/-.-- 


66 May’23. Reattel 
86'4 Apr’23 ---- 
965, Mar’23 _... 
951g Feb'23 ...- 
987g 9923; 8 
8714 873s | 18 


{ 
100% May’23 -..- 
10144 102 | 19) 
913g 921g° 70 
79 80l2, 104 


7812 78l2' 2 
85 May'23 .... 
951g Mar’23 .... 
91 Mar’23 .... 
75\4 76 227 


8 S5x 8853 l 

S93 90 | 9 

88 May’23 .... 

953, 9612 5 

913, 92 134 
10044 101 | 158) 
10753 1085s 46 
10712 

















108 | 87 


88 
106 
110 Mar’23!--.-'119 110 
ol 106% 107 


108!2 


7 
23 10714 117% 
sad 845, 88% 


83 


87 
8312 
62\4 
60 


581, 
106 109% 


$23, 90 
9212 100 
9212 994 
89 #8689 
Q8lg 98le 


833 
8434 S712 


99 1042 
997g 105 
905g 927 
75ig 382 


77 
84 
9512 


PUl, 
6614 


SS85y 
871, 
85 

9234 985s 
88 92% 
98 101% 
1061g 110% 
1063, 1lllg 


Guar 348 coll trust Ser B.1941 
Guar 38 trust ctfs C_.._1942 
Guar 3s trust ctfe D__._.1944 
Guar 15-25 -year gold 48_._.1931 
40-year guar 4s ctfe Ser E..1952 
Peoria & East ist cons 4s_...1940 
Income 4s 199 
Pere Marquette ist Ser A 5e_.- 
ist Serica B 48__. 
Phila Balt & W ist g 4s 
Philippine Ry Ist 30-yr s f 48 1937 
PCC&StLaeu4KsAa 4 
Sertes B 448 guar__. 
Series C 4s guar 
Serics D 4s guar 
Series E 348 guar gold__._. 1949 
Series F guar 4s gold 
Series G 4s guar 
Series I cons guar 4448____1963 
196 


Genera! 5s Series A 
Pitte & L Erie 2d g 5s_. 
Pitte McK & Y list gu 6a. 

2d guaranteed 6e 
Pitts &h & LE Ist g 5a 

ist consol gold 5s 
Pitte Y & Ash Ist cons 58____ 1927 


Providence Secur deb 4s 
56 


Providence Term Ist 4s 
Heading Co gen gold 4s 
Registered 


Jersey Central coil g 48____ 1951 











@enss & Saratoga 20-yr 68 ._.1941 
Rich & Dan 5s 192 
Rich & Veck Ist ~ 5s 
Rich Ter 58 


Guaranteed __ 
alo Gr Weat lst “gold 44 


~_——- 


Festa 39 
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ba 
ee SSrererpegres 
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Mtge & coll trust 46 A__.__ 1949 
RIArk & Louis let 4%s__..1934 
Rut-Canada lstgu ge 4a 
Rutland lst con g 4s 
St Jos & Grand Isl let g 4s___ 1947 
St Lawr & Adir ist @ 5s 1996 


St L & Calro guar ge 4s 
St LIrM &8 gen con g 56.._1931 
Gen con stamp gu g 66__..1931 
Unified & ref gold 4s 19 
Riv & G Div Ist g 4s 
St L M Bridge Ter gu g 5s8__. 1930 
St Louis & San Fran (reorg Co)— 
Prior lien Ser A 4s 1950 
Prior lien Ser B 5e 


St L&8 F RR eons g 4s___1996 
Southw Div Ist g 58____ 1947 

St L Peo & N W ist gu 5e____ 1948 
st Louls Sou Ist gu g 4s 
St L 8 W ist zg 4s bond ctfs___1989 
2d g 4s income bond ctfs_71989 
Consol gold 4s 1932 
lst terminal & unifying 56. _ 1952 
St Paul & K CShL Ist4a__ 1941 
't Paul M & Man 48 1933 


® A&A Paes Ist eu @ 4e 
Santa Fe Pres & Ph 5s 
San Fran Term! let 4s 
war * vatandbeaees 


Scio V&N E list gug 6... 
Seaboard Air Line g 4s 
Gold 4s stamped 

Adjustment 5s 


— 
D> Se tee See Oe > EOP dur Mucus pucccurpeE> 





Sher Sh & So Ist gu g 58 
8 & N Ala cons gu g 5s 
Gen cons guar 50-yr 5s_. 
So Pac Co—4s (Cent Pac col) £1949 
20-year conv 4s 
20-year conv 58 
So Pac of Cal—Gu g 5s 
So Pac Coast Ist gu 4s g 
So Pac RR Ist ref 4s 
Southern—lIst cons g 5a 
Registered 1994 
Develop & gen 4s Ser A___1956 
Temporary 6s 1956 
Mem Div Ist g 4s-5e____1996 
St Louls div lst g 4s 
So Car & Ga Ist ext §«a__._1929 
Spokane Internat Ist zg 5a. 
Staten Island Ry 4s 
Sunbury & Lew 4s 
superior Short I. lst 6s¢___._ 
Term Assn of ~t L 1l-t g 44%8_1939 
Ist cons gold 5e 1944 
Gen refund sf 24s 
Tex & N O con gold 5s_.. 
Texas & Okla Ist gu wz 58__..1943 
Texas & Paw 2 
2d gold income 58____ .___¢ 
La Div B L Ist g 5s__ .._.1931 
Tol & Ohio Cent Ist cu 58_._.1935 
Western Div ist ge 5s 1 


Tol Peo & West 4s 
Toil 8t L & W prilen g 3s8._. 


ToiWV&Ogu4%eaA 
Series B 4s 
Series C 4s 


Tor Ham & + let g 48__.21946 
Uister & Del Ist cone g 5e___. 1928 
lat refunding ¢ 4s 195 
nion Pacific lat x 4s 
Registered 


20-year conv ‘8 


* 
—_—_-— 
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lst & refunding 48 
10-year perm secur 
UN J RR & Can gen 48 
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82%, 
831g Sale 
8144 827 
90%, 91 


231g 25l2 
96 Sale 
801g Sale 
a eeas 
45!g 457% 
—lTOxXxmeo 
94 9518 
7 enon 
G8 coos 
GO% cose 
G4 eoou 
907g .... 
927, 95 
Ge aden 
9612 Y97le 
952 “oa « 
102% ....- 
Bee ecce 
sweet 
G8 cose 
08%, .... 
42 


67%4 ..-- 
97 100 
85  85le 
y ll 
i. esne 
75'4 76le 
6212 63 
77 +«©Sale 
65 73ls 
76's 78 
72\2 737s 
88 O21, 


‘4 Suites 
90 9lle 


"8612 Sale 
79 Sale 
9 99 


677, Bale 
825g Sale 
89! 90l2 
98le Sale 
73 Sale 
63 Sale 
102%: eeee 


82 Apr’23 
8318 8318 
8312 Nov'’22 
90%. May’23'. 
§ 532 
4 72ie 
25% 
96 
ROls 
May’23 
46 


May’23' - - - - 
94 1 
Apr’ 23|-.-... 
Feb’23) .--- 
Apr’2é)---- 
91 | 15 
8953 Mar’23).... 
9212 Apr’23/..-. 
92ie May "23! sae 
955, 96 5 
99 Nov’22 
105 Dee’22 
95l4 June’20 
100 100 
100 Feb’23 
98 June’22 
38 May’23 
885g Feb’15)- 
BHl4 873, 
86 May’ 23 


8334 
8314 aiay’s3 _ 


9753 May’23\- 
72 Mar’23 


07 97 
85 May’23 
1012 Dec’22' 
10'g Feb'22). 
74 May’23 
621s 6253, 
757g 7714 
70 Jan’23 
80 Apr’23 
72!2 May’23 
91 £Apr’23 
953g May’23 
883, May’23 
9512 9714 
102 July’14 
85!4 
78 79 
96 May’23 


7814 
8Yle 
4514 
YAilg 
94 

9414 
89%, 
84ls 
gl 


13 











6 63 

10353 Apr’23 
9614 May’23 -.--' 
8212 Apr’23)-..- 





7712 Sale 
755s Sale 
78 Sale 
91 93 
108 1092 
10612 110 
96!4 Sale 
9234 .... 
90!2 Yll2 
yy 


, 102 





90 Feb’ = ae be 


8612 

75 7714) 

697% May’23 ----! 
92 


07 
89%, ---.100 Nov'22 ... 


86%, 8812 
5514. 
56le Sale 
3044 Sale 
451g Sale 
667s Sale 
pb -<-<—« 
oom 10012 
99le Bale 
82%, Sale 
92 Bale 
100 Sale 
10112 ---- 
881g 887g 
875, Sale 
951g Sale 
GB cece 


6814 Saie 





101% Sale i 


9258 
7712 
9818 


99lo' 
81 

9S8le 
8612 








| 90 


851g May’23 -..-. 


004 

9214 May’23 
774 7912) 4 
9814 May’23' jroee! 
83 May'23) senceadl 





9053 May "23 - 
33's Dee’22) 
93le2 94 

54 May’23 
89!2 May’23! - 
9712 May’ 23) 
93l2 Apr 23) 


31 Apr’23 

95 May’ 23 | - - 
69%4 69%4 
95's Nov’ 331-772 
961s May’23 
867g Nov’22 
82 Mar’2 
9413 May’23! 
70 Mar’23)_. 


----| 


84 
10212 





* No price Friday; latest bid and asked this week. aDue Jan. 6 Due Feb. g Due June. hk Due July. 


k Due Aug. 0 Due Oct. 


Pp Due Nov. ¢ Due Dec. 


|| B7le 





971; 100 


100 100 


' 
iW“ =e «© f+ «© 


72 

69 

731g 78% 

731g 822 

Hr 8112 
93 

107% re 


7144 75% 

97 99 

7Rle 834 
107 107 


85!g 8714 
63 58 
62 58 
22% 3212 
39 46 


68 
97%, 

3712 
98 101% 
9612 997, 
771g 85 
901g 925: 
100 102!e 


6824 
93%4 


10114 101% 


891g 89l, 
83 88le 
92%, 981, 
9014 93% 
6614 69le 





= o4 9 


33° 801g 
103 | 25 100 105% 
May’23;-.--i| 90 93'4 
s Option sale. 
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N.Y STOCK EXC Price Week’ 
eek ending M a riday omen a BOND = Price 
ay 25 May 25 I ~o Oe 3 Since N. ¥. STOC ~y - W eek" 
Jan. 1 * “Week pom EXCHANGE § Friday Ra eek's Range 
Utah & Nor gold 5s Ask'Low High|N oe oe EQ) may 25 | Last Sale ; Since 
v extended Sete ot 1933 Baa. ----, 997% Jan '23)_ 0. “Sle _ oe = Dea quem Rect Jan. 1 
yoo pre @ 4s Ser A_...1955 F A Sore at Apr’23)_..-|| 91 91% eetenec ine Seal 68....... 1943. F A} 91 Fo —_ Hwa|NoJ\now High 
Vera Crus & P ist, B.-----= ws 85 Rk @--= e-- Conv debe ugar conv soe -toee 5g) 39% Sale | 89 May 23 ----|| 90 965 
July coupon = gu 4448__.1934 oS ae hy pe | a 85 37 || Cuban Am ou stamped 8% _.1930|\3 J| _94%3 Sale | 93%, 897. | 855, 94 
July Coupon OR -.-.---22-----|----| 38 ---- 38 . ay'23)-... 34 37l2}; CumbT & T tot, ist coll 88_.1931|\m §| 10714 Sale |10 9412| 90) 9014 98! 
vardiV la W iste Ge... isaela al 96 ----| 38 Apr’23)....|| 34 45 || Denver Cons ist & gen 5e..--1937|3 J] 92 Sale 07, 1077) 20)|10612 10812 
Virginia Mid Ser EE 5s... --"\"Sa waeresl ll aan “2 Denar Geads BL lath ret aa 1933 This 91 
x, a Sis 99 O81g yen ----l] 9814 “O8t4 DEtebDe he Ee MN Bole 86 Saas Bb sella = <a 
See acc ee ele eee ee ies Dies aurea 9) tevete'| ie) “al She 
ist 5a Series A... 1955 rou Tent re haae'sal Tt cee ll oat en eoed i940|m 3] 96 Sale | 94% 96 — a3'| 34 94% 10013 
Wabash ist goid 5 A___-1962\MA N| 9514 Sale | 94% 954 34 75%, 81 || Jet United ist he k1940|M g| 10412 Sale [102% 104! 8 98 
|, ae eegramemmesis Senta woah d 1st cons g 4349.-.1933|5 J) 52% Sale 82s 83 $3/t02 101 104 
Ist lien 50-yr g term 43... 939| F Al 85% Sale | 85 96'2| 27| 944 99 || Dictill See Cor sf deb 7148.19361M Ni 106 Sale |106 1061 3 
— & Ch Ext ist ¢ pepe ot ; on 72 | 67 May’23 Gas 83 o214 op rust cartift temegte y ates 58.1927/A 50K Sale | 50!g 501» oa 105% 1081s 
fn vince "men Gee ee Donner Stee! 7s... lepostt. ---|=--3| goaisoie| si s3'| 2all so of 
Tol & Ch Div <0 ee ee 1941|A O| 63144 68 | 63 May’23/___- 7314 73% || E 1 du Pont Powder 4}4s___. 942\3 4g) 86%, 87!2' 86! \ 4) 80 85ls 
Warren Ist ret guz 3345.2... see 3 7012 75 | 72% Apr'23\.-.'| 7a Son du Pont de N owder 4348. ...1936/3 Dj ,36!4 --.-} 88 4 8712) 46) 8498 
ae Oe ist gold ty o---- 2000 4 ‘ a _.a<| 741g N aan = 72% 727, || Juquesne Lyy phd gg oy N sore Sale |107's 1oris ea ineit + 
2e@eeee é TRI f ~ "7eelleeee eace Debe © 1 9 4 l 
AL RRL A eg oe 40 1 Oe ere al oe Fy oe ne Af me pet Tye easly 4] 107 * Gale i? oo 39/1101 10412 
on 40-year guar ay mi dk er 4 r ae Sale | 76l2 76 1 Lo 9758 a El Ill Aan ged age ++ 1 M §$ —" Sale |101% 7 hy Re —_ aoe 
in W & N W ist gu fs... > lg ___.| 845g Nov’22 | 2 79%, d Elec Il) ist con “-- 53 J 5 88 | 86 May’23 : 134 
West “i gu 58...1930|F A; 76%: 85 1 | ee Elk 8@ 58..... 995\J 97 1 May’23)-.--}| 86 91 
West NY 4 Pa 5 Giecane 1952,\A O gis Sale thy ~~ me 8314 89 ouene Ons Fuel — 1925\J > 97 oats , Fed 23)----|/|100 103 
cst NY & Pa lst g 6e.----1937|3 J] 95% 97's) 96 Ma i212] 19) 60 65% || Ea G Light 5s uel 7348.-..1937|M N| 92 Sale | 912 ay'23}-<-|| 97 99g 
Western Pac Ist Ser A 6a.___ 943/;A O} 73's 76's) 75 M y oa ..--|| 9542100 || Fisk Rubber istsf 8s______. 19321m s| 93 95 | 95 Mar’ %) 1651] 91 98 lg 
West Shore ist as guar. ---23361 ry s s0% 82 | Sole “79 | "38! 78 BB Fr Smith Lt & "Tr lst @ 68_21936 mo < ap weds 4 106% ~ 24 104 108 
------ 4 $2 | 78!2 85 a = , 
wheeling & LE ist x be.-27~ gecila 3] 73% 80178. 80 | ele $3 Pramerie Ind & Dey 30-yt 734043) Soe Gaie| oie oo | iil get 7014 
Wheeling Di St ¢ 5s ___. 1926\A OG} %8l2 99 | 97l2 May’: 6| 75 82 || Gas& Elof Berg Coconsg 5s. 1942i\M N| 101!2 Sale 101! 11\} 8314 92%, 
Exton & imps antl bo. 19801? A . le pee 1 | i ee ee vo couee Ss 18882 D 91 | O8ls Mar'as|--- ll oetg 208 
Refunding 43 a s-— 1930|F A| 90% 97's) 95 ion 23/..--|| 98% 99 || Gen Electri g Ist 25-yr 6s..1936|3 D| 100 100! DD et i--- zl] SSte 98s 
RR ist one A...1966,M $} 49 Sale | 49 aw 2)..--|| 9553 955g eventane oe € 3145_..... 942/F al 78 80 "| 78 - 1!} 9912 101 
Wilk & East lst gua5s_..... 1949|M $} 60 Sale | 59!2 10! 49 62 || GenRefr ist sf g 68 Ser A... 52i\M §| 1005s Sale |100's 1 1 1\| 763g 8012 
Wil & SF let gold se. 1etsls | S2t2 53 | 51% 534) 20| 5, oote 81 ¢ Ge Ser A--1952F A) 98% 99 | Os) O1 | 26) 9912 103 
Winston-Salem 8 I 58. --_. 1938\3 D| 99 ---./101 J 5314) 20) 50 60 || Goodyear Tire & Rub Ist sf & 7\3 3g} 100%s Sale 10614 1 1 12 | 9712 101 
Wis Cent 50-yr by ist 48...1960/3 3} 79 80 | 76 ped ----|'101 101 10-year 8 ph ‘Rub Ists{&8s'41\MN/ 117 Sale 116% i? 99.) 99% 1 
Sup & Dui div & ter a5 .771940/3 3] 76 77!2| 744, 76 3|----|| 76  811g|| Granby Co eb € 8s... _-- 619311F 4| 105 Sale |1043 155,|114% 117% 
W & Con East shh, ay Ist 48'36|M N| 76 77's 7684 ny 7) 74 82 Sta <A M cy &Pcon6sA'2SiIMN| % ---- 9219 Pes. 195 106 
INDUSTRIALS | 54% ...-| 65: Mayra]. l| > 98] gone deben 8s______-___- 10a6|m N “eel eb'23| 2 92 92° 
Ajax Rubber 8 coll tr g 48_..1948,M 8 80 Sale | 80 on" sae “souks Palle Domes 777777777 1992F AL 22 95 a5 tgavatl.. hn” 100 
Alaska nf a Oe eee 2 a 4 9612 Sale | 96 ste ‘3 +4 805s Masheneact Water 4s 8 f 5s. > aan MWN + Q8le Q97ig oy a lant . 101 
eaten series B_._...1926.M 8, 5 me sel 20| 5° O92 aarens Bee consol @ G8.2.21v62iF al 84 Sata! SS le 2| sole Se 
4m Agric Ch ay lalate 1933 A O} 95 Sale | 95 ~ "23 ----'| 5 614 || Hershey Tees teteiees 5a A_.’541M g| 84!4 Sale | 83'4 a So _" 87 94 
aa Ist 6a...... 1928/4 ©| 97 Sale | 963 95's) 155) 95 975g |] Holland- Ye mere 6s-....- 942|MN, %7!2 Sale 97 9734, 21) 81% 85 
km Cot Oll debenture 63.277 1941|F A] 98!2 Sale | 98 + 9813] 30] 96 1012 || dudson Co Gas let 50 149lMa N 88ig Sale | 87 4, 39) 96 100 
Son tate he ebenture §s_...1931|™1 N 66 Sale | 66 101 | 787,| 9634 104% || Humble Ol a ist g 5¢____- 949m Ni 93% 95 | 9344 A a s| 14) 87 92 
Laser amubiies O6.. 68.....- 1936|J 10633 . ...|1057 67 | 10) 59 801g || illinols 8 Refining 5}§s “1032 J J| 97% Sale | 972 pr’2|--- -| 92% 94ie 
am.8m ~~ 68.........- 937\A } 901g Sale Soa, Dec'22).---||. 2 . * | Ind Nat wy 4748..-...- 901A O| 92!2 Sale | 91 . =. 49) 9714 99 
| weeteebteemeed «= 89% Sale . oe +4 907 || [Indiana Steel 4 ppeaeeae 1936 MN) 75 78 | Blis om 1 
merican Sugar Refining 6a O 1 923, || Ingersoll Rand ist gold Bs. 2\™ " ee See 
american Sugar Refining 68.-1937|3 J} 102 ao an - sel oe cee. 161 El ‘cuweere baetep gold 63.271935|3' 3| ---- i ate a 
a Telep & Teleg coll tr 4a..1929)3 5] 27 Se Ge tel aan toee 208 terboro Metrop coll 458.-1956/A O| ---- ---- Sle May'23|2 |" “sie 
- palelgon day 7 orpepneanas -1920/7, 3] 37 gale| 87. azul a) soe oa Certificates of deposit... ooo aon 912 May'23|....||" Sig “10” 
$0-year temp eoll tf Ba. 1935.0 S| -..- 102 [00 May'23|.- i110 168 Gitar Tr Co otts 16% stamped. |"7--| i Gale | ti rim 450| “ip Se 
80-year temp coll tr ba.---1946,3 B7ie mote | oe, MAY 2%i-7,,1100 102s || Stamped p Tran Ist 58...1966|9 4| 66° Sale| 66 = 67 ee 
am Wat Wks & Ele Ge--.... 1925|F A| 114 Sale 114 = 114! 26/95 101 yeaa antag: ____| 667s Sale | 65'2 673 saill arin cot 
Am Writ Paper 6 f 7-1 52. .... 1934/A ©| 84% Sale | 84% 85 Mistet iftell W.ococnec.c.t-s.---..., 1932|A ©} 652 Sale | 63% td ie | a a 
ARaconda C 6 f 7-6s___._- 1939|3 J} 73!2Sale | 7 5 | 62) 82 8614 || Int Agric Corp Ist 20-yr 5a_- 1932|M. $| 90% Sale | 89!2 903 saat 63 73g 
78 O9DEF O6.....---- 53,F A| 97!2 Sale | 961 71 88 | 70 852 || Inter Mercan Mar 20-yr 58_.1932iM N| 75 Sale | 74% 7514 76 Pai aaa 
ar poooutecrs ential 938.F A/| 1017s Bale 10034 72 388 | 96 Q87%, Internatio , arine sf 68._1941|A @| 83°s Sale | 82!2 84 , 7 72lg Bile 
Atlantic Fruit st real est 4348 1939/3 D) 85'2 Sale 851s 102 | 473,100 104% lat & ref £ Paper 6¢...... 1947/5 j| 85'8 86 | 85's 857 56} 8212 90% 
Trust pede TB BR te ee eer weococeroce 1947/3 J] 547s Sale | 847% 86. 16| 8314 8812 
phage 1986) ©] 35% 40 | Sols 38 | 13) 29 dla || Juraene Whe Ge Viet seid 1eavi3 103, ----| 96, June'l7 a on 
ta Gas Light 5e_.._...1947 ----| 35°8 3914) 39 3919 41 29 3912|| Kan G & El 68 Via ).1947\3 3) %2’%s Sale g2! 827 wosaliogee ©. 
Atiantic Refg deb 5s_..____. 1947|3 D| 95% ---.| 98 Nov’ 24'31 44 || Kansas City Pow & Lt5s___. 952\m S| %5'2 Sale i +. 6 83%, 
Baldw Loco Wor BB..cccccce 1937\J J3| 98 | 9g “7 <== lesen oooe fh Eee © oo og & Lt 58....1952|M 8| 89% Sale | 882 r+ ae 93lg 961, 
Barnsdall Co orks ist 68_...1940 M N/ 1004 101 |101 1 Sig] 32 34 Kelly-Spri fi §-.-...-..... 1942\F A| 104% 105 1047s 10512 91, 87 90 
een chan a ee om A. 1931/3 J} 100 100!s 1 o1'| °3\100 103 *|| Keystone Telep Co Let $a-2211931|M N| 109% Bale |108%2 2} 1510886 107 
5e pb of Pa | 8 00 100! 19 Y97, 103 Kings Co BivePas--- ioe J F | oeean «=< =— = 0412 sures 31 10712 10944 
oS dkriit  ee 9483 J| 972 Sale . P -----1937|A O| 9614 97l2 96 a een “ee 
we ee oo---- 1926/3 J| 99 Sale oan om 269| 9514 99!¢ een, eae inshipsiie 997/A O| 1114 gale shite May'3s 7 77i"961 “9 
20-7 Dm yo oot crocs — r] . o4te Sale| 941, 95- on o7% 9013 Kings County E ist = ag--7- 1925/8 8 — a 105% Apr’22 2 10812 11312 
 herpetsalh. tteiienamenmie 98 ; | Sta ---- A 2 | 70 wwng |-on-= ---- 
| cee cecenpeinaamnianis ious F A| 9914 Sale ost 4 14) 87 rt Kines Counts Ligh <= =e a= awe 1949/F aj 70% Sale | 70% ron 2 70 74 
Booth Fisheries deb sf 6s____ ies F A| 91% Sule | 911: 92 | 108| Sore bo7% {| Kinvey < ‘ing Baliioesly 3} 744 sul 78 78'| 11 78° Bo 
Braden Cop M coll 016s. 1936/4 | -s5° 80 | 703, Mar’23 108| 8912 937%, || Kinney Co 7348............ 96413 3| 97. 97!2| 97 May’23|____| 78 80g 
Brier Hill Steel io. * ef68..1931,F A} 99  99l2) 99 ----|| 70% 70% || Lackawanna asassrocobes 1936/5 | 100% 1012 101 10l4| 4 #7 101 
Brier Hill Steel sm. < ‘40 --..1042,A O| O41: Sale | 93% 94% 38 07% 10014 || Lao Gas tof StL 68 A-—_---1950|ma 8] S975 Bale | Qo gal gs | Bele 20tte 
Brook! — : 6 ‘ 2 Q2Ile cS 2 
Sete Wai ee ee a-7°- paris 3| 84% 8514| BBte May'23|__- || Seip 88 ae oo 05 £0 4---teees Fl oe ois! Bis seis} sll Sat oe 
tiyn Edison Inc get Se A--1949 3 J} 97!2 Sale | 96% or --.-|| 8512 88 . Se... .... Sealy 3] 99 99% 100% May 23 $| S8i2 vils 
17eseries O_. -____- 1930/3 J) 10212 Sale 101) 10210} 047, 98 || Lex Av & P F ist gu g 58___- 33\y ji 89 .---| 834 Oct’2l wo-- 1 
ponern IOS... poocee 1930/3 3] 106 Sale [106 106% 10 10012 104% || Liggett & Myers 5a 6 b8-...1993'M $8) i7-- 4a wewastn aa” "ar" 
skin QuCo& Sub - o---- 940/J DB} 108 Sale |107% 108 18 105 108%{} 5s-- obac 76..-1944,A ©} 11558117 [115% 117 | 3 
: con gd 5s.1941|MN/ ---- ---- sa peeres| es ies Loriliard Co (P) 78_-....... 951\F A| .97!2 Sale | 9612 97lz) 12 y ies 
srookiya Rapid 7 ran @ 5s... 113. J} 80!2 -...| 7912 Nov’22)___- 58 5s_ 8..----..- 1944|A © 11253 114% andes May’23 93 984 
Sra 6 68... .L08H A O| 7514 __..| 75% ee hy ng epee gy 1951\F al 96 Sale| 95% 96 | 15 1117s 116% 
ist refund conv ae aig ---- 7514 Sale | 754 754 = 55 79 Manati ee rit o .- tee 3D 114!2 117 113. 113 1 93's 
ses ouend conn Gee 8... SS alsin «| 2/64 79 || Mamhat Ry (N Y) cons g 4a_- sla o| 98's 98% 98 987 11212 120 
Certificates of deposit. 1921|3 3| 93 Sale | 915 aoe & ad 46. ) cons g 48..1990|A O| 61% 62 | 61% 96% 531) 96i2 103 
Certs of deposit — ae 7 | 93 Sale| 91% 93 | 47] Sole 95 ate tn 2013/3 D| 52 66 | 55% Apr’: | 5913 647% 
Bkiyn Un El let g 4-50 ----|----| 88% Sale | 87 3 | 47 85t2 9512 || Manila Elec Ry & Lt st bs_- 942|mN| 97's 97!2, 9712 978 --.-|| 5573 66 
2 OS § $08. --on~ i660|F A] 81, 82 | Sits Sslz| 128] $2 961s || Market St Ry y & Lt ot 5e..19531m 8| O28 saa" 81% May'23 eee SSte 
cocewcee Al 8lle 82! < : 4 = MSs 9312 e®ee ‘3 
auiya Us Gna Ist cons ban apabina | 96% Sale | 05% 96%¢| 17) Sait 100" Marland Olis f Se with warat aim oO] 97 Siu 94% 98 1 Sl, 90% 
lst lien & ref 6 1982|M N/| 109%, Sale {108% 1 3g} 17)| 93le 100 without with warnte "B1|A O| 135 146 138%, 140! 17/1 04% 99 
Stee Series A _...1947|Mi N/ 10512 Sale /105 10510 22108 116% 7s  mt—ane attached.__|A O}| 106!2 Sale |106 10612 a 109 161% 
gall Man tn athe 929|M NI 10919 10973|1073 1 15 ‘102 105'2 do without warrants... 1931/F Aj 128 141 {135 135 @ 102%. 10712 
T on 6 f 58... 32|3 D 90% ---*| 79 - Ld | 9107% 117” |] Merchants & Mire Exch 78.1042 100!2 Sale 100!2 «101 i a 159 
Consol5e...........--.-. 82! seal" 7°22" "2s" M -- D Sale | 97% 8 
Building 66 guar tax ox__7~ 3/3 3] 86. Sale| 85% 861, "7 | 82% 80 Mexican Petroleum 8 & Bo -1962|¢ De Oza! 97% 97% ll B7te gor 
Cal G & E Corp 5s OF Bn 2 ¢ 80% Sale | 891; 90 7 sin — Mich State Teleph int “teak ma 108 1081s 108 108% 198 R-, 
‘ein Dene SO Sa - cose 7, 4 
Gamagees Me let 8 f S78 1942 A . 99 Sale oat. 974 2 O42 9814 M Certifloates ry conv sf be. 1986 M 4 8714 Sale| 865s 9976 os sete 100, 
Canada 941 95 Milw deposit... . . - Be ae l 2 
Cent Dist Tel ist 30-year ba. F Al 01's Sale |100!2 101's| 7/190? 103% Rasen av & 1A cones G0.180810 4 *SS 3M 99° 90 Sil 98 op 
Cent Foundry a ag a_-1943)J D 98t2 99 | 98lz May’ 8 4 - 10314 Bs A = O68. - ES 33 89 90 89!2 May'23 , oats th 
Cent Leather 20-yearg5a..__ gl 1 ; a 2 ig | EstenrEsReRE: D Sal 1 --<- 2 
t Leather 20-year g 5s..--1925|A O 98% RB. a, wie May23; '-=-|| 87 994 RF Te oe aoe oetD Dl 83i2 Sale —) = 8 | 88% 92 
Ch G L & Coke Ist gu g 56__- See Ol Asi Gels l1s7e 133 | isplanrle ube’ fl ideneen re st 4s_...-1927|M N| 93% 94lg 93% 94 82 89g 
Ohicago Rys et anne 56...1937/J 3) 92's 94 | 04 3 | 130|12712 150 |] Montreal Tram. “ey A--~ "19433 3} 96 Sale | 95 96! 11!) 92% 9412 
ae are 2) gee Sitel Geto 83 | oc] Set Eee ae oe | Lat & ref Se..1943/5 3) oO Bus 39 40 sgomal “vil Sete on 
a 1923'3 D| 99% 100 ‘| 99% May'23)__-- | dors 183% || Mortgage Bon } heecanmpeney 1060 J 3} 80 Gale | 7% | 8 esl a7) Sim 
Coll tr & conv 6s ser A sa 2 | By °y. a2 appanage AO “Oats 83 Apr’l4 
Cincin .---1932/A O} 100 Sa | agn Wasi dies thane 1932/A 911 9: * ee eww coe 
6558 Ser B eS eo o7t Sale | 97° 97 240 96 10314 Mu Fi ata ist cu @ ba12221947|/M | 90% o3 | 90's May'os|... “Il soa oa? 
Colo F & I Ay abe A Se aoee 2 Oo Le Sale | 96% onic 49 a bo Nassau oes gn--- 1941 m N 93% ____ 110142 aeaat “qi 77" 89%, 95 
weet i Been ~ 2 ~-=0 ~-a-l]onn~ on- = 
pa eo st & coll 5s gu.--.1934|F A| 77 Sale 7" May'23|..__|| 851g 8912 ee a > Stampg Ist 58. .1929| 3 Dp 97% > May'23 ..- ----|| 58 67% 
alumbia G & E st be..---- 19a7|3 3} 96t2 Sale | 90% | 43 12| 76% 782 Nat Starch 20-year deb 58...1930)J J] 93% coon] S, Beemo 
et eee tee Ji 96! 971 ~ --e - oo oe LDEZIM 981 lo [secllewne sen 
Sete Pee ee a Bevin are -ineay @| Spa | tat) 8 to 
Commercial Cable Ist g 48__- 3} 9212 -_-.| 92 Feb’23)_-_- N Y Air Brake Ist ¢ 3 3| 61 --..| 50 Feb’2l|_.._| 
Power 5S...2 Q 3! 70!2 7112) 7012 May’23\____ 92 93 N Y Dock 50- onv 68...1928/M N| 101!2 101%, 101'2 101! saodinesé Glee 
Cemmonwealth "1047 Ni 87. Sale | 86%  8714| 52 70 751 yr let g 4s____. 1951|\F 751 r liz’ 15/100 104 
Comp Azu Bara 7 1947MN| 87 Sale | 86% 8714 52 2|| N Y Edison ist & ref 6 A 4 76 ; 75'2 T5le, 1) 74! 
somp Sam Race 7268. -..--108Tie 3 Ss Gatel 86° 874 52/84 SOK N YGELS Pe Se sia AL19a1\A | 100° Sale [100 100%) 68 106% 113 
Sean ts tens oat 6_-..1941|J J| 98 Sale | 98 ~~ | 98I3 10112 || | Purchase money g 48...... 948\3) Di 98% 99 | O8!2 99 | 2 11213 
g4%81951'\5 J 1 991g || © ey g 48.....- 1949/F A| 81! 0} 9512 100 
Stamped guar 4s 195 a ee Feb’ ’ 8 Y Munic Ry let 4 Sale 80%4 8l‘s 81\| 791 
werc--- i Rew ‘23, ----| 84 87%, sf 68 A.1966|/3 3) 85 - 9ig B31, 
meets tre aaacteal ol ipacth | BMG | Gs Bl Saeumameneen eel? oF ico] ie atte 1 
Consumers Power Ame 925 93 | 92 92 2 tes of d wad J} 35% 37 | 35 37 3 
cocceceee 1952 MW 8 - : 3| 8912 95! oS eee: oS EC 37 | 30} 30!2 38, 
Paem Tene Bate 826 Henn o ne 196 ei 9812 1004" 9ste  o8le | ste Qz19 Gettin ine §6..-.-.. aisaala O| 4% Sale ~~ i 2 oe 
year s f 5s......-.. 934M Ni 98. 99 ‘| S'2 9812 1| 98l2 99% '|N Y State tes of deposit... od a feat 4 >! 29, 4% 8 
99 99 | 198 101 ies Rys Ist cons 4348-1962 MN| 63 64 | 62!2 Ba 71g 
= 1962 MN 92 94% 94le  O4l2 2 | + _ a 











*No price Friday; latest bid 
: and asked. @ Due Jan. dD 
ue April. ¢ Due Mar. ¢ Due May. g Due June. A Due July. k Due Aug. 0 D 
ug. o Due Oct. qg Due Dec. sOption sal 
e. 
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BONDS ee Priec Week's Sz Range 
N. ¥. 8TOCK EXCHANGE . Friday | Range or 25 Since 
Week ending May 25 “S| May25 | Last Sale 8%) Jan. 1 
Low High No. Low High 
" VY Steam Ist 25-yr 6a Ser A.1947 ™ Ni 93 94 | 93 94 2 93 £98 
® Y Telep let & gen 8 1 4448.1936 MN 93%Sale 931, 9414; 110 905, 94 
80-year deben a f 68__-Feb 1949/F A) 10614 Sale 105's 10614, 62 10314 108%, 
20-year refunding gold 68. _194) | A © 104!2 Sale 104 10412; 82 102'4 107% 
at Falls Power let 58..1932,3 J 95% Sale | 98% 98%4; 22 9514 101 
Ref & gen 66_.__.....-.-.-- a1932:A O 102% 103 (103 103 1 10112 105 
Miag Lock & O Pow Ist 58..1954 MN 957g 9953; 98% 95" Ll 96 Y87s 
No Amer Edison 66......-.-.- 1962\" 8 941, Sale 92%, 9315 77 92 96 
for Ohio Trac & Light 68__.1947|M S| 93 g4 42% 9312, 19 90 95 
Nor States Power 25-yr 58 A_194) A O 9012 Bale , 90 90i2 39 8753 93 
let & ref 25-year 6s Ser B__194)'A O} 100\2 _._-; 99!2 101 | 28 98% 102 
Northwest’n Bell T lst 76 A_194)|F A) 1075; Sale 107'2 10778 97 10714 108 
NorthW T ist fdg 4s etd..1934|3 J) 893, ..._.| Ollg May’24'---- 91% 91% 
Obio Public Service 748. . ..1946) 4 O|} 103 Sale 105 103'2 9101 108 
rh iene naan eatell ti aitaenas 947'F A 101 Sale 100'2 10il2 5100 1051, 
Ontariu rowel \ £ 1st s--- 190318 A, 94!2 Sale | 941, 941; Y 92% 96% 
Ontario Transmission 56....1945 MN! 93% 93%| 93% 9412) 2 93 96 
| ESSE ETE 194) F A) 99% Sale 95% 99!2, 43 9712 10112 
lst 25-yrsf{@7eSer B...1947\F A %4 Sale | 93), y4 60 914 947% 
Pacific G & Elgen & ref 5s__.1942'3 J) %0'2 Sule OOH)» 907,; 40 89 Q93l4 
Pac Pow & Li let & ref 20-yr 68 '30| F A| 9153 92% 92 92 | 1 89% 94 
Pacific Tel & Tel 1st 5s__---- 1937\J 3 96% Sale , 96' 96%, 12 95% 9912 
Fe A Se a 1952|M N_ 9144 sale | Olle 92 | 47 88 Q2l¢s 
Pan-Amer P & T ist 10-yr 76.1930 F A. 102%; Sale |102!2 102%; 17102 1055 
Pat & Passaic G & Eleonsg 58 1949. M 8) 91's ----| 94 Jap2s---- 94 94 
Peop Gas & C ist cons g 68..1947 A 9 105 108 105 May’23).... 105 108 
gold 6@........ 1947 | M 8414 Sule | 88% 8910, 49 87 94 
philadelphia Co aR 19441 100% Sale 100 100)2) 41 98%3 1012 
Pierce-Arrow 8@.......-.-.--- 1943 M 3 econ oowe | 73's 7632, 120 737g 82% 
Pierce Oil a f Se_._.....---- 193!1\J D| 96 Sale 95), 96 4 Q4l2 98 
Pleasant Val Coal lst g sf 5s. 1925 | J 3) 884 ----| 89 Feb’23)---. 89 90 
Pocah Con Colliers let af 6e.1957\J 3) 92 93 | 90 90 5 90 9453 
Portland Gen Elec Ist 68....1935'3 3, 92'2 96 93% Apr'23)---- 93!2 95i2 
Portland Ry ist & ref 68....1930,. MW, 86'2 86%, 87 May '23|\---- 844 88 
Portland Ry Lt & P letref 631942 © A 82!2 82%) 52 $253, 17 82 867% 
GD Buicccenntcccocooscee- 1947 MN| 94 9414) 95'g May'23|.... 94 9612 
Let & retuuu / 4» Ser A_..194¢ m N | 1053/3 Sale 103% 105 11 103%, 107%4 
Porto Rican Am Tob 88_---- 193)\M N| 103 104 |103!g 1103's! 1108 105l2 
Prod & Ref af 8s(with war’nts)’3) J m) 126 Sule 125's = 126 $123 13312 
without warrants attached.. J D)| 107 Sale 107 10712 21 10612 10812 
Pub Serv Corp of N J gen 5e.195! & @| 53% Bale | 83le 84 | 16 81's 86 
Punta Alegre Sugar 78 __.._- 1937 J. g| 115!2 Bale 1111; 116!s| 375 105 124 
Rapid Tran “ee #8__._....-- 1968|....| 742 Sale | 7212 74l2 | 615 70% 744% 
Remington Arms 68 _....-.-- 1937 WN Osl2 9414) 93le 94 | 8 907%, 96 
Repub i & 8 1u-3u-yr 69Hf..1940 4 O| 90 95% 93 93 | 5 89 9614 
iinet Ee 1953/5 J} 90°. Sale | 90 90%, 31 89 945 
Robbins & Myers s f 7s. - ---- 1952/3 D, 962 97 | 96le  B6l2, 7 B6l2 99 
Hoch & Pitts Coa) & Iron 58. .1946,M N| 91 ..--| 91 Jan’24|..-- 91 91 
Rogers-Brown Iron Co 7s. ._. 1942 MN) 55 89 | 89 89 sy = 93 
St Jos Ry, L, H & P Se... _-- 1937, MN! 7344 ----, 77. May’23).--. 77 7 
@t Joseph Stk Yds ist g~4%e.1931 3 J 8514 ----; 85% Dec’ ‘22 cece eoce oooe 
@t L Rock Mt&P 5estmpd_.1955\) 3) 88'2 95  83lg May’23).-.. 82 84le 
St Loute Transit 5s.......-.- 1924;\A O| ---- ---- 62 Mar2zs, --- 62 62 
@Gaks Co 7s ci nooneoo tease I) 101% 102 (101% 101%, 10012 102% 
St Paul City Cable 5s__.-_-- 1937\3 J| %4!2 Sale | 9212 9210} 11 92 93 
San Antonio Pub Ser 68-_--- - 1952\3 J) Y3'4 99 | 91%, May 23 |. -..), 9112 94% 
@®haron Stee! Hoon lat Gneer Aes e 8) QSo% Sale | YSlo G84 16 07 104 
Bhefficla l'arms sche min tne 1942\A O| 101 = 10212)101 1011s; 3| 977% 10012 
@ierra & San Fran Power 5s8__1949, : A; 83 8H | B3l2 0 (85 2} 8212 8712 
Sinclair Cons O1) 15-year 78..1937|\M S| 99% Sale | 99% = 49%) 125) 99 = 10112 
@inclair Crude Ol] 5s. . "7925 | ©} 93's sale | 97% 99 | 172) 9753 100%, 
SES ee et aie Save Feb 1926'F Al 93°s Sale 95% 985,| 274! 9734 997s 
Sinclair Pipe Line 6s..._.__- 1947/4 O| .86 Sale | 85!2 87 | 217| 83 8912 
South Porto Rico Sugar 78. __194)|3 D) 100% Sale |100'2 100%) 20) 982 102 
South Yuba Water 6s______ . 1923|}) J) 90% .-.-/12 July'U4)----|)-... 2... 
South Bell Tel & T let of 6a_1941|8 3) 3's Sale | 92!s 9312; 45) 90% 97 
Southern Colo rower 6s---_ - 1947\J J) 89!2Sale | 89 SGlo 5! 89 92 
Stand Cus & El conv 81 68....194 J pw) 982 Sale| 98l2 OY | 15) 96% 99% 
Standard Milling 1st 5e__.._- 1930;/\MN! 97, 97%) 9712 97%) =| BG 9914 
Standard Oil of Cal 7a_____- a1931 F A! 105%4 Sale 105 105%4; 87/105 107 
Sugar Estates (Orient!) 79...1942 M$) 98° Sule | 99 9412 80| 96 993% 
Gyracuse Lighting lst g 5e_..1951 3 D, 90% ----, 9ll2 Jan’2s)----|| Ollg Oil, 
Light & Power Cocoltraf6s'54|\J 3} 844 85 | 84% Apr'23|--..|| 84l2 86 
Tenn Coal I & RR een §8._..1951|3 3} 99 100 (100) May'23|- 9812 101 
Tennessee Cop Ist conv 68.__192/| MN 100'4 101 | 100% May'2s' --- - 100 101ls 
Tennessee Klee Power 68_._.1947|\5 D| 94l2 Sale | 94 9410, 46'| 92 95 
Third Ave Ist ref 4s_._____- 1960'3 J, 58 “ale | 577% 58 8| 57l2 62 
AGjineome Ss__......... 21960 A O| 53% Sale | 53 5414, 73| 63 623% 
Third Ave Ry lst g 6s_._...- 1937.3 3| 93% Sale | 93%, 933%, 1!) 92 g5lg 
Tide Water Ol] 64s._...__- 1931 F A) 1034 103!2 103 10314) 4°102 105 
Tobacco Products s f 78_....1931|J BD 104% 10454104'2 = 105 14 102% 105 
Toledo Edison 7s 1041 M $ 10644 109 106% 10714' 18 1051g 1075s 
Tol Trac, L & P a a 1925|F A, 98% saie ,; 972 98!2, 16) 9712 991g 
Trenton G & El ist g 6s____- 1949\M @| 91’ ----| 95 Jan‘23)---- 95 95 
ae of London 4s....1933\3 J, 85 ----| 925% May’23\--.-|| 90% 9314 
DT [line stcgeneneonne 1948 J J) 85 —---} 865s May’23\---_-_|| 8453 881, 
Union Bag & Paper 66...... 1942|\MN| 97. Sale | 96%  92l2\ 301 96 99 
Onion Elec Lt & P ist g 68. __192" \M S| 9553 9614! YS, 06 S| 95 9734 
TL ot) cy Re agia 33 MN; 1 1% 91 92 | 5] 884 92 
Union Kiev (Chic) 58... -- 1945|A 0} 70 86 Sept'22)--..||.--- 
Onion Oi) 5e...........--.- 1931/5 J| 942 08 | 90 3 Apr’2z3'--_. 90 95 
th: a ee aan 1942\F A| 101 Sale (100!2 101 | 17 | 997g 1025s 
Onion Tank Car equip 78._-.1930|F A) 103% 104 (103% 404 7 ‘10214 104 
Jnited Drug conv 88__._._.- 941/35 D 112le Sale |112'4 11315, 25 110 1183, 
United Fuel Gas ist sf 63_..1936,3 J; 95 Sale | 94, 9514; 14) 941, gg 
Onited Rys Inv 5s Pitts issue 1926. MN) 93 Sale | 93 9312; 55] 87g 971s 
Onited Rys St L ist g 48....1934)' 3, 61 Sale 60 61 | 45) 58lg 63ig 
Onited 8S Co int rcts 68__ - -- 1937|\MN| 5¥94 90 t 8914 90 | 12) 86l2 93 
United Stores 6s_______..__- 1942\|A ©} 99% Sale | 99% 100 22] 981g 1011, 
0 8 Hoffman Mach 8s_.._-- 1932/3 J| 100% Sale (100% 102 | 3 100lg 10319 
O & Realty 4 I conv deb g 6a.1924\J J 99% Sale | 99% 100 | “| 99 100le 
U 8 Rubber Ist & ref 5sserA.1947|3 J, S74 Sale | 87 8734; 126)) 85 R91, 
Seepent 7148... .cccecccce 1930'F Aj} 107!2 Sale (106%, 10712 18 10512 10919 
8] 8 Smelt Ref & M conv 68. _.1928|\F A; 1002 100%)100', 100i2, 12 100 102 
0 8 Steel Corp/coup...._. 41963|MN/| 1025; Sale (102!3 102%; 147 100% 104 
ef 10-60-yr 5s\reg..___.- 41963|MN| ---- ---- 10134 = 10144 1'100 10410 
Utah Light & Traction 68....1944/4 O| 82 Sale | 81% 2 | 30} 815g 913% 
Otah Power & Lt ist Ss____. 1944/F A| 8914 Sale | 88! S9l;, 71) 861g 92 
Utica Elec L & Pow Istsf5s.1950'/3 J) 95 ----| 95 95 | 195 95 
Otica Gas & Elec ref 5a... - 1957|J 3| 89 91%) 89 May'23)...-/| 89 92t, 
Victor Fuel Co Ist sf 58____- 1953\8 3| 62 70 | 56 Nov'22) -- jj.... 2... 
Va-Caro Chem Iet 15-yr 58_.1923|J DO) 100 10414/;100 100 7|| 9934 10014 
Rr e Rare 1947\J D, 86%: Sale | 85%, 88 | 280] 85% 98 
12-year 8 f 7Me__.__..__. 1937\3 3} 73 Sale | 702 7334; 401!) 70l2 Q412 
without warrants attached...|J 3) 72 @sl2) 71 7112} 4) 71 QOlg 
Va Iron Coal & Coke lst g 68.1949|\M &)| 92 %5'2) 93 May'2s/--_.|| 92 965i, 
Va Ry Pow Ist & ref 5a_____- 1924\3 3) 84 385 | 84le 8433; 10) 84 87 
Vertientes Sugar 7#-....-..-- 1942/7 D) 98 %5!2 95 Q98!2! 24 96 99 
Warner Sugar 78._......... 941\3 DO 102% Sale (102!2 102%; 26/102 106 
Wash Wat Power ef 5s______ 193¢\J 3) 982 .| 9812 May’23)\_.__|] 981g 991g 
Westehes Ltg g 5s stmpd gtd_1950\J DB Y3!'2 “9514 4le QAlo li} 9414 O74 
West Penn Power Ser A 58_..1944/M & Q9l'2 Sale | 86%, Yli2} 27) 8814 95 
let 40-year 6s Series C___.1958|3 D) 101'2 Sale | 100%, 102 | 22 100 102!2 
let series D 78__......__- cl94¢/F a} 1042 104%4)10412 = 104%4) 12 10314 10712 
Western Union coll tr cur 58__1938|3 J 97% Sale | 96% = 9784) a 9919 
Fund & real estate g 442_.1950|M N) 91 Sale | 901, 91!e|} 35! 89 gig 
15-year 6348 g.......-.--- 193¢|F A; 109 Sale (10812 109 65 106 111% 
Westinghouse E & M 78..._.. 1931;:M WW 106% Sale 1106 106*;, 69 10512 108le 
Wickwire Spen Steel Ist 78..192/|J J| 94% Sale | 94 9433 8| 92% 98 
Wilson & Co Ist 25-yraf6s_.1941|A O| 99 Sale | 98 99 58 | 96 
10-year conv 8 f 68_.....-- 1928|J DB) 91 Sale | 90lg 907% 90!2 98 
Temporary 7448. _....-..- 1931\F A; 98 Sale | 97 98 | 61 9634 105 
inchester Arms 7}46......1941|A o| 105 105%4|105 106 | 48 10012 106 





* No price Friday: latest bid and asked. 
May. ¢ Due June. A Due July. 


k Due Aug. 0 Due Oct. 


a Due Jan. d@ Due Apr.c Wuse Mar.e.) e 
p Due Dec. s Option sale. 











th em ee 





Quotations for Sundry Securities 


All bond prices are “and interest” except where marked “f. 






























































































































































Standard Oil Stocks Par, Bt. Ask. IRR. Equipments—Per Ci. | Baste. 
Anglo-American Oll new. £1) *16 Sal 1 Atlan Coast Line 66........ 5.70) 6.35 
Atlantic Refining new _.100;| 122 2 33g Equipment 6%s -......- 5.50! 5.30 

Prefetred.......cccc«- OO} 11512/116 |'Baltimore & Ohio 6s_.....- 5.85) 6. 
Borne Scrymser Co...-..- 100} 120 {130 Equip 48 & 56..--....- 6 60! 5.35 
Buckeye Pipe Line Co__. 50} 85 87 |' Buff Roch & Pitts equipés..| 5.60) 6.20 
Chesebrough Mfg new_.100] 237 |243 | Canadian Pacific 4448 & 68.) 5.45 6.25 

Preferred new__...-.-- 100! 113 (116 |iCentral RR of N J 6s8.....-. 5.55! 6.30 
Continental Oll new__.. 25) *40!2| 41'2;|\Chesapeake & Oblo 68.....-. 5.85) 8.45 
Crescent Pipe Line Co_. 50) %15 1¥ Equipment 6%8 --.-.-....- 5.60! 5.30 
Cumberland Pipe Line new.| 103 /|105 Equipment 58 ..-......- 5.50! 8.30 
Eureka Pipe Line Co__.100; 102 (105 ||Chicago Burl & Quincy 68-.. 5.55! 6.20 
Galena Signal Olleom_..100} 62 Chicagv & Eastern 1115%s..| %.00) 5.60 

Preferred old_._..-.-- 100| 114 ‘116 |\Chicago & N W 4%48.------ 5. 5.20 

Preferred new_____.-- 100} 108 (110 Equipment 68 __._...-.- 5. 6.35 
Itlinois Pipe Line... -.-- 100} 168 [170 Equipment 6 %8 -----.--- 5. §.25 
Indiana Pipe Line Co... 50) %96 97 |iChie R1& Pac4%e& Se.._| 5.55) 6.30 
Internationa! Petrol (no par)| *18 | 15%, Equipment 68 _.-.-.--..- 5.80! 5.40 
National Transit Co..12.50] *25 | 25'2||\Colorado & Southern 66...-. 5.80) 5.40 
New York Transit Co_..100} 123 |126 || Delaware & Hudson 68-..-.-. 5.65) 5.30 
Northern Pipe Line Co..100| 104 |106 |\Erie 4448 & 56..-----.---- 6.25' 5.55 
ee Ce nw 25) *%65 69 Equipment 68 ....--.-.-- 6.25 5.60 
Penn Mex Fuel Co_-_--- 25| *16'2 17 |\Great Northern 6s,......-.- 5.65 6.35 
Prairie Oil & Gas new_.100| 208 (211 || Hocking Valley 6s--.-.-..--.- 5.85 5.40 
Prairie Pipe Line new --100) 105'2)/106 | Jilinois Central 4348 & 56... 6.50, 5.20 
Solar Refining....--- 100) 186 [190 Equipment 68 .----....- 6.70) 5.35 
Southern Pipe Line Co_.100| 97 | 99 Equipment 7s & 6%s8....| 5.50) 5.25 
South Penn Oll__.-.--- 100] 143 {146 ‘Kanawha & Michigan 6s...| 5-87) 5.45 
Southwest Pa Pipe Lines.100; 81 | 83 } Equipment 4448_-.--..--- 6.60) 5.25 
Standard Oil (California) 25| %54%:' 547s'| Louisville & Nashville 5e.../ 5.50| 5.20 
Standard Oj] (Indiana)_. 25| *60% 61 Equipment 66_.....-.--- 5.65! 6.35 
Standard Ol] (Kuan) new 26] %44!2) 45! Boulpmens 070s BESTE 5.50 5.30 
Standard Oil (Kentucky) 25) *92 921 Michigan Central 56 __..| 6.50} 6 20 
Standard Oil (Nebraska) 100} 217. 223 ||\Minn8tP&8S8M 4s& 6e| 5.70 5.35 
Standard Ollot New Jer. 25| *36%:| 36s Equipment 6%s & 7s-.--- 56.85 6.50 

Preferred. ........--- 1001 *115% | 116%8'| Missourl Kansas & Texas 6s} 5.85) 6.35 
Standard Oil of New Y’k. 25| *39%| 39%: : Missouri Pacific 6s & 6348..| 5.80) 5.40 
Standard Oil (Ohio) new-../7254 288 Mobile & Ohio 4s, 58.---- 5.75) 6.30 

Preferred.........---- 100 *115!2) 11612 New York Central 4,48, 5s..| 5 50) 5.25 
Swan & Finch...----.-- 100} 28 | 32 Equipment 68..--.--.---- 5.751 5.40 
Union Tank Car Co_...100} 39 94 Equipment 78-_-.---.------ 5.55) 5.30 

Pe cansececces 100} 107!2|:09 ||Norfolk & Western 4348...-| 5-35) 5.00 
Vacuum Ot] new __..--- 25} *47!2| 458 || Northern Pacific 76-_---.---- 6.50) 6.25 
Washington Otl._...... 10} *24 | 26 Pacific Fruit Exprese 78....| 5.55) 6.25 

Other Oi! Stocks ioe _ ||Pennsylvania RR equip 68-- 5 65) 6.25 
Atlantic Lobos Oll (no par)} *3'4| 3° |pitts & Lake Erie 648----- 5.50) 5.30 
Preferred.........----An! *12 | 18 Equipment 68-..----.--- 5.80! 5.40 
Gulf Ol) (mew)_..-.---- 25 *57 | 57'2||Reading Co 4%8---------- 5.35 5.05 
Humble O1! & Ref new as *32 | 33 |\st Louis & San Francisco 6e.| 5.85 5.35 
Pe! (lt .. csesseeds 5/108 (109 |\geanoard Alr Line4%s& 5e., 6 25 6.75 
Magnolia Petroleum_ - -- 100 141 \143 ||Southern Pacitic Co 4i<8.._! 5.40 6.10 
Merritt Oil Corporation - . c 9 Equipment 78. .--------- 6.45) 5 20 
Mexican Eagle Oll__.--- ot | 8 |iSouthern Ry 44s & 5e.-.--- §.65| 5.30 
Salt Creek Producers---- 10 *19’5' 20 Equipment 63...-.------ .85| 6.50 
Toledo & Ohio Central 6s...| 5.85 6.45 
Public Utilities _.  »., |j{Union Pacitic 78..--------- 6.40) 6.15 
Amer Gas & Elec new__-(t)| *37°1 35'4 

Preferred..........-- 50} “41 | 42. Tobacco Stocks | 

Deb 68 2014 _.-_--- M&N| 93%5 %4%:)| American Cigarcommon.100; 79 | 55 
Amer Light & Trac. com .100} 113 (115 Preferred.....------- 100} 87 | 91 
Preteret.........-<<« 10), 89 | 91 || Amer Machine & Fdry..100} 125 |150 
Amer Power & Lt, com__100|¥“168 |170 ||British-Amer Tobac ord. £1) *21!2| 22 

.. ee 100) 89 % \\Brit-Amer Tobac, bearer £1| *21'2 22 

Deb 68 2016. ..----- M&S} 92 | 93 || Helme (Geo W) Co, new. 26 *55 
Amer Public Util, com. -.100 --| 45 Preferred......------ oul 110 4114 

6% Preterred_.------ 100) .45 | 49 i/Impertal TobofGB& irel"a *20 |} 21 
BlackstoneValG&E,com 50| *70 | 72 | Int. Cig. Machinery--..100 57 | 62 
Carolina Pow & Lt,com_100| 63 | 65 ||johnson Tin Foil & Met-iuv} 80 | 90 
Cities Service Co, com_.100] 153 (155 ||MacAndrews & Forbes..100 139 {132 

Preferred. .....------ 100] 67 | 67'2\| Preferred......------ 98 {101 
Cities Service BankersSbares| 15 | 16 ||Mengel Co... .------- one 30 | 33 
Colorado Power, com...100|} 21!2) 22'2)| porto Rican-Amer Tob.-100} |75 85 

Pt comansanens 100; Yl | 94 il ane aE EEE: OH f..-- 
Com’'w’th Pow, Ry & Lt. 100 31 3:5 Universal Leaf Tob com .100 108 112 
Com’w’th Pow.Corp.pref100 66 65 Preferred.....------- 100! 98 |10) 
Consumers Power pref..100) °° 88 || Young (J 8) Co_----.-- 100} 105 j110 
Elec Bond & Share, pref_1uu, 97 | 93 Preferred._..___------ 100| 105 110 
Federal Light & Trac. ---- t| *60 | 61's 

i ocscheapeee 100} 67 | 71. 

Lehigh Pow Sec...(no par)} °22':| 22° Rubber Stocks (Clerel|and Dritces) 
Mississippi Riv Pow,com100| 22 | 24 || Firestone Tire & Rub,com.10 074 | 75 

ITT 190} 80 | 85 6% preferred....---- 100} 97 | 99 

First Mtge 58, 1951_.J&J| 90'2) 91'2) 7% preferred__------ 100} —-~--] 93 

S fg deb 7s 1935...M&N| 100 (102 |!Gen’l Tire & Rub, com. - 50 =om ne 
Nat Pow & L, com-(no par)j *51 | 5212}! Preferred. ...-.------ | 99 

Preferred -.-.-.-- (no par)| *83'2! 85'2!| Goodyear Tire & R, com. 100 14}2] 15 

5h GO a J&J3| 36 87!: Preferred. .....-.----- 100 o4 oo 
Northern Ohio Elec (no par) *10 | 12 ||Goody’r T&R of Can, pf- 100 V93!2) 95 

Ee: 100, 31 | 33 ||/Miller Rubber..------- 100} 83 | 85 
North States Pow, com_100} 94 | 97 Preferred.....------- 100} 101 [105 

Preferred. .....--.--- 100} 91 | 94 ||Mohawk Rubber------- 100} 15 | 18 
Nor Texas Elec Co,com_100} 71 | ¢ iia 65 | 70 

Sn cannes me )}} 72 | 75 |igwinehart Tire& R,com.1%| 15 | 21 
Pacific Gas & El, Ist pret 10] | =838'2) 89'2)| Preferred....-------- 40 | 50 
Power Secur, com_.(po par)} .*3 | © || 

Second pref--_---- (no par)| “15 | 15 

Coll trust 6s 1949. J&D} 75 | 80 Sugar Stocks 

Incomes June 1940._F&A| /45 | 50 |\Caracas Sugar---------- 60] *16)c) 15'2 
Puget Sound Pow & Lt..100} 47 | 49 |\Cent Aguirre Sugar com. 20  - 97 

6% preferred.....--- 100 | 83 ||Fajardo Sugar--------- 100} 215 [117 

7% preferred_-..---- 190,400 (103 ||Federal Sugar Ref, com.100 67 72 

Gen M 748 1941__-M&N 104 rt Preferred. ----------- 100} 90 |106 
Republic Ry & Light.__100 th y+ Ae Godchaux Sug, Inc-(no Dar) *16 | 20 

Preferred. ......----- 100, .41! TW... oeaeces 20 88 | 92 
South Call Edison, com _ 100 101 102 | Great Western Sug new- - 25 75 | sO 

Preferred. ........--- 100} 113 {116 || Holly Sug Corp,com.(nopar)} °30 | 40 
Standard ‘Gas & El (Del) 50| *27'2| 28'2 | Preferred_----.------- 100} 80 | 87 

Preferred_.....------ 50| *45%4| 49°: |Juncos Central Sugar...100; 110 | 125 
Tennessee Elec Pow (no par) *14!;| 155 |National Sugar Refining.100} 95 98 

2d preferred _--- - (no par)| *46 | 49 ||New Niquero Sugar- ------ gs }|102 
United Lt & Rys. com__100| 145 |160 |/santaCectliaSugCorp,pt.100) | 9 | 14 

ist preferred (6%) ...100| 85 | 8 |}Savannahb Sug, com-(no par) *53 | 57 
Western Power Corp._..100} 29 | 3° NE i eee e 81 } 84 

aE aga 100) 7912! Sl's.\Sugar Estates Oriente By ¥3 | 97 
Short Term Securities—Pe«\’ Cem _ || West India Sug Fin,com.106} 40 60 
Am Cot Oil 6s 1924__M&S2} _90 2 ee Sees 100} 47 | 50 
Amer Tel & Tel 6s 1924_F&A]| 10!2|100%s)| Industrial& Miscellaneous 
Anaconda Cop Min6s'29 J&J| 10114|101%s)| American Hardware. ...160| *52 | 54 

73 1929 Series B____. ¥&Jji 103 |103'4|| Amer Typefounders,com.106) 78 /f3! 
Angio-Amer Oll7 48'25 A&O 102%4) 103! Preferred__.....-~---- 00| 97 {100 
Arm’r&Co6sJne15'23J&D15| 10U |----||Atlas Powder_-.-------. 100} 163 |170 

Deb 6s J’ne 15°24_J&D15 100 |----|| Bliss (EW) Co, new.(no bes) 721 23 
Beth St 7% July 15°23J&J15| 100 |100%)) Preferred. -.--------- *59 | 62 
Canadian Pac 63 1924 M&S$2} 100 /i00%¢)) Borden Company, com-- 100 115 {117 
Federal Sug Ref 68°24.M&N| 101 |101's)|  Preferred_----.-~------ 100} 102 {105 
Hocking Valley 6s 1924 M&S} 10014)100'2)|Ceiluloid Company- -- -- 100} 89 | 92 
Interboro R T 8s 1922.-M&S$} 99 {100 Preferred__..__.-.-..- 100} 106 {109 
K C Term Ry 69°23 M&N15| 1004/100!2)) nilds Oo, common ---- 100} 137 {140 

6%s July 1921_.---- J&J} 1032|104'2|| Preferred---.--------- 10812/109!2 
Lehigh Pow Sec 68 '27-F&A| 9% | 94 ||/Hercules Powder---..-- 100} 104 {108 
Sioss Sheff S & I 6s’ 48 F&A} 97 | 9S SE eee 00} 10312/104!2 
U S Rubber 7%s 1930_F&A} 106'2 107'2!|International Salt----.-- 100} 78;| 95 
Joint Stk Land Bk Bonds International Silver, pf_.100| 106 |110 
Chic Jt Stk Land Bk 5s.1951/102 {103 ||/Lehigh Valley Coal Sales. 50} *75 | 52 

6s 1952 opt 1932__.----- 102 +|103 |!Phelps Dodge Corp--.--- 106} 175 1185 

Sie 1951 opt 1931__---- 10412 |105!2||Royal Baking Pow, com.100} 130 |140 

4% 1952 ont 1932____.-- 10012 |10112\| Preferred.....--.----- 100| 97 | 99 
4log 1952 opt 1932 ..------ 99 |100 ||Singer Manufacturing_..100) 115 '117 
* Per share. . No par value. %> Basis. d@ Purchaser also pays accrued | divi- 


der d. 
rights. 


t Ex stock div. 








e New stock. f Flat price. 


k Last sale. 
u Ex-cash and stock dividends. 


nm Nominal. zt Ex-div. “y Ex’ 


© Canadian quotation. 








BOSTON STOCK EXCHANGE—Stock Record 


BONDS 


See next page 


Dy i 





ieee oe 





HIGH AND LOW SALE PRICE—PER SHARE, NOT PER CENT. | 


Sales STOCKS 
BOSTON STOCK 





Saturday, 
May 19. 


Monday, Tuesday, 
May 21. : 


May 22 





145 
78 
963; 

*121 


S5le 





L: 5634 *150 
28 #2818 
69 *6S 
Lar 

°40 
37ie 
32 
16lo 


SZ 
71 
*26 








*7Jloe 


* Bid and asked prices; ara oN tg 


par value. 


34514 
78ile 
9634 


*121 














146 
78 
9644 


146 
79 
963, 


101 
15 
20 
JAle 
34 


Mey 23. 


Wednesday i 


146 146 
YGle 
122 
100 
#151, 


*20 


122 
101 


26 
26 26 
34 34 

7. «6 
44 44 


_.1*150 


‘> 
16 

Se L2ZIs 
Ot 


16 
LS 
107 5 


; £68 


25 
69 
59 
41h ° 
38 
*30°%s 
*16%4 
*73 





16 
1214, 
a9 
RO) 
*14 
*14 
107 


OD 
SO 
16 
LS 
107 


223, 





AS 
23 
334 


+ 


1O!'2) 
| 109 

| 16310 
6 | 


100 
164 
16 
Liles 


*Sl4 
[Ol, 10), 
106 
164 
6 
. 7 
I ()4x 





11544 
1st: 
9148, 
Ltlo 

<p: 


Lly 


G54 
7Sle 
67 

‘154 
*{) 
2lle 

#20) 
5°8 
* 25 
115%, 
1S), 
91 
16 


* 7d 





104 | 103 


472 
10 
48 
263 


G8lo 
Q- 


ao} 


22 


101s | 


164; 
368 


6 
ll 
35 

3 

73g 

40 

Sie 

2R34 

50 

» 1061s 
49 

2210 


3 


— 


i) 


or 


*47\o 
Q 
47\« 

265 





68 
* 10 
*22 
2 
lO 
*16le 
| 370 
534 
*9lo 
3444 
* 23. 
71g 
.30 
*2lo 
*25 


105 





tote Nb & 


we Cy 

a 

— — 
i assets 





78 78io) 
963; 


L5le 


25 


41's 


*O8 .15 
225, 
33, 


Gls 
103 


Thursday, 
May 24. 


for 


Friday, EXCHANGE 


Range since Jan. 1 1922. 


PER SHARB. 


Range for Previows 
Year 1922. 





the 
May 25 Week. 


Lowest 





| 147 
7712 
*96 





o * 


*16 
1215 
RO le 
SO 
*14 
*14 
107 
* OS 
2234 
*3l4 
*10 
| 104 
| 164 
*6 


* 





“10 











8 Ex-rights. 
e Bezginmng with Thursday, May 24, trading has been in new shares, of which two new shares of no par value w 
In order to make possible comparisons with previous quotations, 





Shares 
116 
385 


| Railroads 
148 
7Sl4 
9634 
122 
1001le 


14819 14816 
7Silg 7Sile 
96 4, 96% 
101 
15 


100 


101. 
16 

Do _ Series A Ist pref.._100 
Do_ Series B Ist pref...100 
Do Series C Ist pref...100 
Do Series D Ist pref_..100 

Boston & Providence 

East Mass Street Ry Co... 
Do ist pref 








00 
}| East Mass St Ry (tr ctfs)_100 
il Maine Central 100 
Northern New Hampshire. 100 


17 Norwich & Worcester pref.100 
7 + Old Colony 100 
2 








Rutland pref 
| Vermont & Massachusetts. 100 


1, 

i6 6 
L21%e 122%, 
SYl, GO 


295) _—- Pneumatic Service... 25 

306) p 50 
3,906) oun Telephone & Teleg..100 

35 Amoskeag Mfg N 


—~ 
mem ON e 


to. 
eo ao 


4 
ss 
| Miscellaneous 


7 
raSSNaty 


No par 
| Art Metal Construe lac... 710 


— 
-_= 
~~ 


a Boston Cons Gas Co, pref. 100 
10 .10 100; Boston Mex Pet Trus._.No par 
223, 223, .859| Connor (John T) 
. : East Boston Land 

LOle| 37: 5 Eastern Manufacturing... 
106 642, Eastern SS Lines Inc 
L641) 191) Edison Electric Lilum 


ur 








*10 
105 


1Qle 
LO6 
165 


143 


105 





164 
‘f : 
17 
li 


| t70. Elder Corporation 
- ee 
| 
16%, Oly *8 | 
3 
| 
j 
| 
} 


15) Galveston-Houston Wiec, 100 
LU! Gardner Motor 


59: 5| Greenfield Tap & Die 
580} Hood Rubber.....--.- .No par 
230! Internat Cement Corp.No par 
___| Internat Cotton Mills 
£5! Do pref 00 
Internationa! Products.No pa? 
| Do pref... Ol 
Libby, MeNeéeill «& ‘Libby .. 19 
2 


Massachusetts Gas Cos... 106 

Bm F&F Je .. 10 

'Mergenthaler Linotype... 1% 

275' Mexican Investment Inc_. 10 

a Mississippi River Power...100 
51 


56.2 


Os 


RO! 
67 ‘- 
154 
LO 
Z3le 


Shi« 
671le 
55 
10 | 
2312) 





a6 Glo} 

.| _..| New England Oll Curyp 

27 3 New wusieaud lrelephone.. 
185; Orpheum Circuit Inc 

983) Pacific Millis 


116 
1834 
YL? 3, 


116 
1844 
91 


Keece Foiding Mach 
_' Strams Magneto 


482) Swift & Co....... gnesené 
96| Torrington....... ‘acimmeiid - 25 
25| Union Twist Drill 5 
5,944; United Shoe Mach Corp... 25 
637 Do 25 
629) Ventura Consol 01) Ftalde 
2 623! Waldorf Sys lnc.New sh.Nop2r 
246| Waltham Watch ciB comNuyar 
215 ) Preferred trust ctfs 
75\| Walworth Manufacturing. 20 
2,350, Warren Bros 50 
20 


| L00| 


103%, 104 | 
48 48 


44°3 =SOle2 
2: a4 
1Vle 
Gi. 2 
2) 
L5lg 
31 


26 le 
1925 
Glo 
20 
L5is 
3144 





dp 
Wickwire pct Steel... 
Mining 
7 ¢ or * peat : 
Ahm € 


5 ) 
30 
7012 


*.10 
23 
» 


als 
062 


Allouz 2 
Arcadian Consolidated... 
,005| Atisona Commercial 

160 Bingham Mines 

186) Calumet & Hecla 


750| Carson Hill Gold 


87 8| Copper Range Co 
l, 820) Davis-Daly Copper 1 
1,245 5, East Butte Copper Mining. : 
3,252 y 


200 
335 





1015 
383 
6's 6's 
*Qle It 
353, 36 
2% 3 
71g FN 
50 60 
*2Zion 3ly 
2843, 29!; 
45 4h 
105!4 106}e 
96 97 
25 
234 
“s 


3380 


| 680, Hardy Coal Co 


> 
w~ 
' 


t 
t Sohbet eNO 


ad 
a 
» 


te 





to 
72 
=. 


ts 


“D. 
«lig 
*1 44 
34% 
*1 44 
53h, 








* 
~ 


Go mm IS Go BS tS NS oe BS ° 


pews 


ae New Cornelia Copper 


New lIdria Quicksilver... 


| New River Company.....100 

Do pret 100 

Nipissing Mines....-...... 
North Butte 

...| Ojibway Mining......... 25 
60) Old Dominion Co 

130; Osceola 

200! Park Citv Min & Smelting. .5 


149 
2 685 





577; Quincy 25 
4 20) St ono 6 Mineral Land... 25 
225) Shanno l 


395) Superior & Boston Copper. 
940 Trinity Copper Corp 
600; Toulumne Copper 
040 
BOS 
SO 
100 


ly 
5 


14) #11, 
1 *.75 











303| Pd Creek Pocahontas Co no par 











7%! 8 325 


Apr 3 


957g Mayl15 
Jap 2 

9912 Mar22 

15 Mayl9 
4 mat 1 


341g Febl3 
34lg Febl5 
30 May5d 
161g May5 
71 #£ Apr30 


87 Mayl2 
7 May2l 
Mayl4 

Apr26 





May 4 
Mar 7 
May 5 
Jan 8 
May 7 
Mar 1 
125s May16 
Jan22) 
10 Janis 
20 Jani3 
3ig May10 
7ig Jan25 
8ilg Janlo 
162 May2 
5leo Mar 5 
16 May22 
10°38 Jan 23 
161; May25 
64 Jan 8 
35 Jan 2 
15 April2 
53 May2!1 
2 Janlsd 
& Feb27 
6 Apr23 
934 May23 
7Slo May22 
67 May23 
1477g Mayl4 
7% Jan31 
22!2 May23 





it’ Mayl0 
17'g Jan 6 
90 May2 
151g Jan 4 
2 Janiil 
1 Mayl2 


102144 May 7 
46 Jan 2 

7lg Janly) 
447g Jan 2 
25 Jan25 
24% May22 
cls Janlod 

5 Febl5 
15's Mar 6 
lig Jan 5 
2513 Jan3l 
33 Janl7 
36 §=6Jan25) 

RS» May24 


25 Febl6 
566 Jan27 
25 May 3, 
19 Feb 5: 
2 Mayls' 
7*3 Jan 6 
1612 May22' 
285 
514 Mayl4 
7 Janis 
3414 May22 








2434 Mar28 
45 May25 
10l!g Jan 4 
93ig Febl5 
21 Janlil 
zZle Mayl6 
lig Jan 5 
3 Jan 9 
llg Jan29 
15g Jan 8 
llg Feb 1; 
219 Mayl5| 
ll, Apr2l1! 
19 May22: 
14653 Jan 1’ 
05 Marz3 


35 Aorls 
77 Mar & 
Sle Jan 4 
7ig May24 
lig Mayl5 
18!2 Jan 5 
2912 Jan27 
3 Jan 9 
12344 May22 
32 May2! 
3712 May22 
40 Jan 9 
45 Jan 5 
1g Jan20 
leg, May22 
50 May 15, 
May23! 
Jan 9| 
Janl9; 
May2) 

Feb 6 
Jan22' 
_Jan30 











149 

84 

100 

122 

106 

20! Mar 2 
27 Febl3 


1601, Jan25 
35 Mar22 
72 =Janil6 
65 Marl9g 


20 
125%4 Marl4 
112 Jan 6 
88 Jan 5 
16ig Marl4 
201g Febl4 
10813 Feb24 
30 Jan25 
27 Marlg 
4 Jan 2 
141, Mar 5 
12712 Mar22 
172 Jan 3 
107g Jan 2 
29'3 Feb 5 





1553 Mar 3; 


24 
6312 
44 


22 
791g 
3 


Feb10 
Marl3 
M 


171g 
3419 
391g 
42 

121g 


1 
87 
.50 
34 
44 
1413 
19 


Jan 9} 420 


93g Feb 13 


3012 Aprl7 
114 Feb20 
115!2 Apr 7 
100!2 Mar2s 
3314 Mar 3 
35g Jan 2 
214 Mar 6 
514 Mar 1 
314 Mar 1 
25g Mar27 
4i4 Mar 3 
7 #£«¥Feblo 




















4 Marl7 
71 Mar 2 
241g Mar 2 
005 Mar23 


40 Apr27! 


84 Marl6 
6%, Feb20 
123%, Mar 1 
253 Mar 56 
321g Mar 1 
46 Mar 1 
4 Mar & 





1614 Mar23 
50 Mar 2 
5312 Mar 1 

lig Mar 5 





1%4 Mar 5! 
13. Mar 1) 


Lowest 


130% Jan 
731g Feb 
9414 Mar 
116 June 
1011g Nov 

14 Jan 


20 
22 
36 


-50 Nov 


92% Jan 
939 July 

8 Mar 
37 Jan 
25 Jan 
21% Jan 
e1344 Jan 








7% Nov 


Highes 


162 May 
8913 Sept 
105 Sept 
126 Sept 
109 Sept 
311g May 
387 Apr 
441g Apr 


2% Oct 
34 Apr 
.02 May 
4 Mar 
Btg June 
21g Apr 
213 Jap 
2% Apr 
i6 Mey 





b Ex-dividend and rights. z Ex-dividenrd. ¢q bx **’ 


‘ dividend. 


a Assessment paid. 
rere given in exchange for one share of old stock 01 $16 
we have divided all these previous quotations by two. 
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Outside Stock Exchanges Fa a ee 


Stocks (Concluded) Par.| Price. | Low ‘ . High. 





| 
Bosten Bond Record.—Transactions in bonds at Boston | | 
Stock Exchange May 19 to May 25, both inclusive: Phila Rapid Transit....50) 31%) : 31%4| 3,925, 33 
| 








- Philadelphia Traction__ _ 50) . a 
Sale Phila & Western y r 
Week's eenesl for Range since Jan. 1 ~ - | i ¢ 3! ! Ht: ‘a 
Week. ——_| Reading Company L oead 2} ; 80 Feb 
Bonds— 7 . ‘ Amount . High. Scott Paper Co, pref. aes : ee 4 ot "6 7 
ahh ae de a : eo 4 it ian | Tono-Belmont Devel-.-_--_1' é ‘ an 
AUG & w I ss Lines 56 °50 50% 15,000 May| Mar Tonopah Mining = 1 ] : ? 2% Jan 
Chie June & U 8 Y 48.1940). 2 80 1,000 May; | Feb Union Traction._.._...._.50) ;: $ : ‘ é ; 40% Jan 
58 - _ ...1940 . 90 | 5,000 lg May | 9: Mar | United Cosof NJ___.. a ea V4 1 94% r| 200 Jan 
E Mass St RR, ser B 58 er 73 =©| 10,000) 7: May) | ¢ Jan | United Gas Impt._.. # f ye % 7) «56 Apr 
Hose meee 76 a4 % 101 Mi 11,000 ¢ Jan) 102% Jan 50) 5% , 4% Feb 
Miss River Power 5s__1957 % 91% | 5,000 Apr] Jan | West Jersey & Sea Shore. 50 f 30 Mar 
New England Tel 58. _ 1932 97 | 9,000; 96'2 Mar| 99% Jan | Westmoreland Coal f } 5 Mar 
Swift & Co 5s 2senece 94 | 14,000 Apr| : Jan York Railways, pref _. < 3! , May 7 Jan 
Warren Bros 74s8___.1937 544 108 | 13,000) 104 May 11: Mar Bonds— | 
Western Tel Ss______ 1932 ¥5% 96 | 11,000' 94 Mar' Feb | amer Gas & Elec 58. _ .2007) 7 Jan Apr 


: Bell Tel, 1st 1948, 98 | | 000} 96% May| 99 Jan 
Baltimore Stock Exchange.—Record of transactions at | fier & Peon tretis 4s 1945, 6434, 6314 66 | 22,000 Mar) 71% Jan 


Baltimore Stock a May 19 to May 25, both in- Keystone Tel ist os, -1985 | 2, fe Apr 80 Jan 
. ; ; gh C cons 8 pe 
clusive, compiled from official lists: Peoples Pass tr etfs 48-1943 | slew yn 
"lan" | Sales | Phila Co cons 5s. : a 1| %4| 90% 2'000 4 May; { Mar 
last | Week’ s Range, for | Range since Jan. 1. C ons & stamped. 51! 90% 902 2,000 | May! 93% Mar 
Sa of Prices. | Week. Phila Electric lst 5s_ . “1966 i; %6% 9) 42,. ‘ ryod Jan 
Par. “ Low. Htgh.| Shares. . | toh. 54 1947|___. | 12,! Apr. Feb 
6s 6 May| 6% Jan 
43%| 32 Jan| 4514 Mar | Phila & Read Term 58-1941). __ 2'000| 102° May May 
99 | 52! 94 li Jan| Of ) , | Read-Jer Cent coll 48.1951 3% 3%) j 83 Apr) 3% May 
Balt American Sacaienee = 4 41 | 4 Apr) 4%! Reading Traction 68. .1933) - - - - - - 101 | 100% Jan) May 
Baltimore Brick, pref__100)_____- 5A 10 Jan! j Traylor Eng & Mfg 88.1936! 104% % | ; 104% May ¢ May 
Baltimore Trust Co... . 50 f 157 40; 15! Ja : United Rys Invest 58.1926. 93 | 12, 88 Jan Mar 
Bartlett Hayw Corp pf 100 = 112 8 May, : } York Railways Ist 5s.1937'_..__..' 87% 87% lI, 87% May 92 Jan 
Benesch (I), com 34! Ht 34% | 40) : Jan 3! 
z CeeteS ass 26) 42] 25% Jan i Chicago Stock Exchange.—Record of transactions at 
Celestine Oil. inwn’ 3 .28 4,222} 24 May .50 ‘ 
Ches & Po Tel of Balt. 3 110 | 88 ¢ Jan Chicago Stock Exchange May 19 to May 25, both inclusive, 
Commercial Credit ~aemins +4 67 218 ko} Jan| 70 s jists: 
o> gtgeaay s|'"a6iz| 28° 25%| 6501 25 Mayl 25% compiled from official sales list 
Preferred B _.25| 2614] 26% 26 44| 280): Mar| 27% . | Friaay| sales | 
Consol Gas,E L & Pow_100)____- > 117% 187 Apr! Y | Last | Week's Range' for | 
7% preferred__.__. 5 |. 105% | 78 3144 May! } | Sale. of Prices. | Week. | 
8% preferred _. | 43 % Feb| 1! Stocks— Par. Price. Low. High. | Shares.) Low. | High. 
Consolidation Cosi 187 ; May! Js — ston = Renee" . 
Cosden & Co, pref 25 5 Jan| 5 p Amer Pub Ser, pref. 100! ~ | 139} 86 Mar| 97 Fe 
Eastern Rolling Mill 20 f Jan 6 Amer Shipbuilding --- 100) — : S| or 63 M ay] 74 Jan 
8% preferred. 100) 3 Jan| I Amer Tel & Tel Co__. adore ibs 21% 12: 205; 121% May) 123% Mar 
Fidelity & Deposit. _____ 50) 184/ 1: Jan 44 Armour & Co (Del), pf. al 907 92 4 | 660) 90 Mar; 100 Feb 
Houston Oil pf tr ctfs__ 160! 175 34% May; 95 ‘ Armour & Co, pref -100; | 794g 82%! 3,270; 79), May; 96 Jan 
Indiahoma Refining Co.25|-._..-| 7 | 1,200; 7 May; Mi: Armour Leather 15 8S | 308; 8 Apr) 10 Jan 
Mfrs Finance. __-_-.. 25 52% 52%) 10 5 May} ; Preferred - 100 2% 21% 10) May, 8714 Mar 
lst preferred _. rs : Apr| , Bassick-Alemite C orp *, 34 3f 3 | 030) Feb| 39% Mar 
2d preferred. 25 94146 ‘ 6 24% 23% May) DG | Borg & Leck “— 6@ 22% Suu 5.320) May) 6 Mar 
Maryland Casuatty Co__25| 85% 2, : Jan| { Bridgeport Mach, com..-*| 1 3 5 1,560) May! 516 May 
Mercantile Trust Co. ae 250 | 3: Jan, 2? Bunte Bros- ; — eee 100, Apr. Mar 
Mer & Miners Transp_. 100 islialiab estes M4 | f May) 1: Apr | Central Pub Serv, pref- 100) : 87 oa May; ‘$ Mar 
Monon Valley Tr, pf . 25}... L 76 Feb May | Chic City & Con Ry | 
Mt V-Woodb Mili vtr 100 pee : May 9%% Mar Part share pref - of Cee 54 @ 650) 
Preferred v tr. 00! | Jan 3% Chicago Elev Ry, pret. 100) ail : 365) 
New Amsterd’m Gas Goi00) d 38 14 | ‘ 354% Jan) 38% Chicago Rys part ctf ser 2- (i 7 ‘ 90, 
Northern Central. , 50). ’ Lé, | 4 A Jan | Chicago Title & Trust._100)--_.__| « 300 50) 
Penna Water & Power_100'.____. Mar 53e CY Commonwealth Edison 100) 1: 6 27% 128% —s 
United Ry & Electric __50 ) 4 yy, 5 May! % Jan | Consumers Co, com_-.-100) 51% 5% ! 
U 8 Fidelity & Guar____ 50). Jan Jan Preferred __-_-. 100; 61% pL 301 May Feb 
Va Ry & Power, com __ 100 33% 33! 33% May! 35% Mar | Continental Motors--- - é 944) 12,485 lg May Jan 
Wash Balt & aap. _ 50 10 44 May Feb | Crane Co, preferred ee 45 94 Apr Feb 
_..50| 29%) : \% 1; ‘ : Jan| 31% Feb! Cudahy Pack Cocom.- A ly ; 20 i, May Jan 
Bonds Daniel Boone Wool M- 51 ! 16,215 91, May| 62% Jan 
Augusta Ry & Elec 58.1940|.___- 5,000) Apr) 8 May | Deere & Co, pref 100 9 hy iv, 152 Apr 4% Jan 
Balt Spar Pt & C 4148_1953 Apr May | Derby Oil Co, pref 7 - 300 May May 
Carolina Central 4s___1949)____. 54 4 May 34 May | Diamond Match. joo iatiearels , 300 : May! 1: Jan 
Consolidated Gas 5s8__1939) ___- : 9914 May Jan | Earl Motors Co- ee ae / 4 125 ; May 4% Feb 
General 4%s___. pain 7 M4 86 May : Jan Certificates. _- _- Wilastaliis 4 5 200 ¢ Mar 6 Mar 
Consol Gas E L & P 4 458" 35 U1 % «6Feb 2% Jan | Eaton Axle & Spring Co_- : 1,670, ; May 4 May 
May Jan | Eddy Paper Corp (The) - - Vy 15,975 21% Apr; 34: Apr 
; Feb | Fair Corp (The) ‘60 arm ¢ 23 240} 100 Jan 06. 
Jan | Gill Mfg Co 4,235| 20% May 
Jan | Godschaux Sugar, com__ - 300 Jan 
Jan | Gossard (H W), pref. "100 | 9% 4 : \% Feb 
Feb | Great Lakes D & D__-.-.100 30 7 Feb 
Mar | Hartman Corp-.-------100)-.___- May 
¢ May | Hart Schaf & M, com... 100 a Jan 
lg Feb | Hayes Wheel Co May 
| Mar | Hibbard Spenc & Bart Co * 5% Feb 
Jan 10 25 3 May 
4% May | Hydrox Corp, pref... -100 ; Jan 
. Jan | Illinois Brick 100 : ; 60 Apr 
Feb | Illinois Nor Util, pref- - y 86 Apr 
; May | Inland Steel 25 ‘ : May 
Jan | Internat Lamp Corp. ---25 8 May 
Jan | Libby, McNeill & Libby 10 4 1 465 lg May 
Jan | Lyon & Healy, Inc, pref _. , Apr 
Jan | McCord Rad Mig 2! 16 Apr 
2 y' 98 Jan | MceQuay-Norris Mig wi- - 440 May 
73% May 77% Feb | Mid West Util, com-- 100 : ‘ 
: : Preferred 100 
Philadelphia Stock Exchange.—Record of transactions | _ Prior lien pref__------- 


at Philadelphia Stock Exchange May 19 to May 25, both | Mitchell Motor ©” 


inclusive, compiled from official sales lists: Philipsborn’s, Inc., com__5 
Pick (Albert) & Co 
Pub Serv of No Ill, nme 


-| of Preferred._____-_- 
Stocks— Par. .|Low. High. , Low. High. Quaker Oats pref_. 
Reo Motor- -- -- 
Alliance Insurance 1 27% Jan May | Standard Gas & Electric _50 
American Elec Pow Co__50 ; 6 26 15 Feb Apr| Preferred _50 
Preferred 100 70 Feb Apr | Stewart-Warner Sp, com100 
Feb May | Swift & Co____---.---- 100 
_ Mar 8 Mar | Swift International 
May 4g Feb | Thompson (J R), com_-_25 
Jan May | Union Carbide & Carbon 10 
May Apr | United Iron Works v t c_50 
Jan Mar | United Lt & Rys, com_100 
Feb May Ist preferred 100 , : 
Jan Participating pref - - May 
Feb United Paper Bd, com_100 ly Jan 
May U S Stores Corp pref 5 May 
Feb| 100 : ; ._20 ‘ 60 May 
Jan Presereg.......-- 9 lg May 
May Vesta Battery Corp, com-.*| ; 2 = 26 22 May 
— = Wah! Co cae “4 M4 7 May 
MC} » SRA y Ma 
Keystone Telephone -- 50 7 20; 7 Feb Ward Monte & Co ~ 6 251 95% Feb 
Lake Superior Corp___ 100 r en Jan . When issued 20 4 2 2,0: 4 May 


May| 75 Class “A” . 510 Jan 


; Feb 7 Western Knitting Mills- - 6} 2,8 May 
way prt -- -50 : May) 3: Wolft Mfg Corp 41 23 25! 3 May 
Penn Cen ower. Apr; 58 Wrigley Jr, common -- - “35 Jan 
North Pennsytvania.___50 May ‘ j - 


Yellow Cab Mfg, Cl “*B’’ 10 ‘ Jan 
Penneyivenia Salt 4 , 7 Jan Yellow Taxi Co. 2) 70*, Jan 


May * Bonds— 
May Chicago C & C Rys 58.1927 Jani 65% 
Feb Commonw Edison 5s- .1943 Mi li i, May) : 
May| 4: Ia Sou Util Ist ref 614s 1943 9: Apr, 93 
25 Mas Jersey Central P & L 7s °48 . 9g 98% May| 98% } 

arran : 23< 78 South Side Elev 4 168 - 1924! Ww y % d Ls Feb G2 > 
wa ee . 2% May’ 4 Swift & Co Ist sfg 5s.1944' 94% 1, 92%: Apr 97% 


*No par value. | *No par value. 
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Consol Coal refdg 6s- 1950 
Elkhorn Ccal Corp 68.1925) __ _- 
Fair & Clarks Trac 58.1938 
Fairmont Coals 5s__ ._ 1931) _. 
Lexington (Ky) St 58.1949)... __- 
Macon Dub & Sav 5s8_ 1947 
M4 Electric Ry Ist 5s_1931 
Monon Val Trac 5s. __ 1942 
N N & Hamp G & E 5s 1944 
North Balt Trac 5s___1942 % 96 % 
Potomac Valley 5s__.1941).____. 344 98% 
Raleigh & Augusta 6s_ 1926) _. 99 %4 
United Ry & Elee 4s_ _ 1949 72% 
1949 52 52% 
75 75% 
100 100% 
6s 1927 9644 96 
Wash Balt & Annap 58 1941 73% 74% 
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| Week's Range Range since Jan. 1. 
Prices 
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Pittsburgh Stock Exchange.— Record of transactions at Week's Range! 
Pittsburgh Stock Exchange May 19 to May 25, both in- + A st 8 


Stocks (Concluded) Par.| Price. |Low. 
clusive, compiled from official sales lists: sot tet: boat ow 


Sales Lehigh Valley Coal Sales.50 80 
for Libby, McNeill & Libby_10 614 








Range since Jan. 1. 
High. 


90 
8% 





Low. 


May 
Jan 








Jan 


Friday ase 


Last |Week'’s Range Range since Jan. 1. 


Sale. 


Stocks— Par. | 


Price. 


Low. 


of Prices. 
High. 


Week. 
Shares. 





Low. 


High. 








Am Vitrified Prod, com. cc 


Am Wind Glass Mach__ 100! 
Arkansas Nat Gas, com- 10) 
Carnegie Lead & Zinc 
Fidelity Title & Trust. 
Indep Erewing, pref____50 
Jones & Laughlin Steel, pid 
Lone Star Gas...__._...25 
Mfrs Light & Heat_5- -100 
Nat nee | com __! 
Preferred... _- << 
Ohio Fuel Oil 
Ohio Fuel Supply - sdeow 
Oklahoma Natural Gas 4 ; 
Pittsburgh Prew, pref- 
Pittsb & Mt Shasta C op- 
Pittsburgh Oil & Gas__- 


ce 


Salt Creek Consol Oil_.___}- 


Stand San Mfg, com__. 
Union Natura! Gas- 

West’ house Air Brake___5 
W’house El & Mig, com _50 
West Penn Rys, pref 


Bonds— 
Pittsb Brewing 6s_- 
West Penn Rys 5s. 


.1949 
.1931 





.100) - 


$1 


7 


Ce 
W Penn Tr & W P, em_100)}- 











‘| 83.500 


S04 
91 


91° | 


10 
420 
4.480 
125 
10 
200 
180 
735 
284 
250 
300 
091 
1,100 
l 025 
325 


340 
420 

65 
692 
700 
180 
$22 
100 


7 000; 
2. 000! 





7 
79 
6 
3% 
325 


6 
106 *4 
23 
51 
6°% 
16% 

12 ) 


Jan 
Feb 
May 
Jan 
Apr 
Apr 
Mar 
May 
May 
May} 
May! 
: 
Apr} 
May) 
May) 
May) 
May} 
May} 
Mar} 
FF eb| 
Mar! 
May| 
Apr| 
Jan) 





i 
May 
May 


Sle 
95 


69°4 
86 


5134 


81 
91 


Apr 
Mar 
Jan 
Feb 
Apr 
Jan 
Mar 
Feb 
Feb 
Feb 
Feb 
Feb 
Mer 
Jan 
Mar 
Jan 
Feb 
Apr 
Apr 
Mar 
Feb 
Mar 
May 
May 


Jan 


May 





New York Curb Market.—Below is a record of the 
transactions in the New York Curb Market from May 19 to 
May 25, both inclusive, as compiled from the official lists. 
As noted in our issue of July 2 1921, the New York Curb 
Market Association on June 27 1921 transferred its activities 
from the Broad Street curb to its new building on Trinity 
Place, and the Association is now issuing an official sheet 
which forms the basis of the compilations below. 





Week ending May 25 | 


Stocks— Par. 


Friday) 


Last |Week’s 


Sale. 
Price. 


} 
| 


Low. 


s Range 
of Prices. 
High. 


Sales 
for 


Week. | 
Shares .' 


i 
| 


Range since Jan. 1. 








& Miscellaneous. 





Indus. 
Acme Coal Mining new 
Acme Packing 


10). 
10 


| 


= 


Adirond’k Pow & Leom 100'__ . 


Aluminum Mfrs common_* 
100 


Amer Cotton Fabric, pf.100 
Amer Drug Stores class A.l 
Am G&E, com, new, wi_.* 
Pref erred 50 
American Hawalian S 8.10 
Amer Lt & Trac, com_._100 
Amer Locomotive new wi* 
American Stores new ...* 


American Thread ‘pref_. 
AmerWritingPaper,com 100 
Archer-Daniels-Mid Co_-_* 
Armour & Co of Del, pf.100 
Armour Leather com__- 


Bassick-Alemite Corp__ - 
Borden Co, common.-.-_100 
Bridgeport Machine Co. _* 
Brit-Amer Tob ord bear. £1 
Ordinary _£1 
—. = Corp * Ar stk.* * 


Brooklyn City RR. | 
Buddy-Buds, Inec_._-..-.-- * 
Campbell Soup, pref. _.100! 1 
Car Lighting & Power._.25 
Celluloid Co, com 





Cent Teresa Sugar, com_10 
Centrifugal! Cast Iron Pipe* 
Checker Cab Mfg, Class A* 
Chic Nipple Mfg Class A.10 


1% 
aes 


Chicago Steel Wheel,com_ 5} - - 


10 
Cities Service, com--_-_-_100 
Preferred ] 
Preferred B_ 
Cities Serv, bankers’ sh_ 
Cleve Automobile, com. - # 





Colombian Emerald tee ; 


Colorado Power com__-1 
Columbian Carbon vte_- 
Congoleum C o, com "500 
Cosgrave Lxport Brew..10 
Cox's Cash Stores 5 


Curtiss Aerop] & M, com-*}- 


Davies (William) Co____-_* 
Del Lack & West Coal. -_50 
Douglas-Pectin Corp... _* 
Dubilier Condenser & Rad* 
Du Pont Motors, Inc...-* 
Durant Motors, Ince 
Durant Motors of Ind_..10 
Eastern Steel Cast, com_-_* 
Eaton Axle & Spring Co__* 
Edm’'ds & Jones Corp com* 
Equitable Tr Co oi'N Y _100 
Fay Taxicab, Inc- 
Federai Tel « Tel. 5 
Ford Motor of Canada- 100 
Foundation Co pref 
Garland Steamship 
Gillette Safety Razor_...* 
Glen Aiden Coal * 
Goodyear Tire & R,com100 
Griffith (D W), Inc, Cl A_* 
Hanna (M A) Co, pret. — 
SF. 
Heyden Chemical 
Hudson Cos pref 
Hudson & Man RR,com 100 
Hydrox Corp, com 
Imperial Tobacco of og 
Imperial Tob of GB & I1-_£1 
Industrial Fibre Corp com* 
Intercontinental Rubb- 100 
Internat Carbon 
Kup’h’mer (B) & Co pf- 60 
Leader Production 
Lehigh Power Securities_-_* 





| 


' 





4%¢ 
l6c 
2214 
22% 
102% 
17% 
60 60 
100% 101 
1% 
37% 
41 








20% 
5% 

20% 
5 
4% 
7 


92 


800) 


3,000) 
10, 


600} 


200 











434 


15¢ 














Liggetts Internat, pref__50 
Lucey Mfg, Class A____50 
Lupton (FM) Pub Cl A__* 
McCrory Stores Corp_._100 
Mercer Motors 

Class A stock hew—See . 
Mesabi Iron Co 
Midvale Co 
Mississippi Riv Pow com ido 
Munsingwear, Inc 
National Leather 
Nat Supp Co(of Del)com 50 
New Mexico & Ariz Land_1 
N Y Tel 6%% pref__. 100 
Nor Amer Pulp & Paper. x. 
Oselda Corporation 
Paige-Det Motor Car_..10 
Peerless Truck & Motor_50 
Prima Radio Corporation _1 
Pyrene Manufacturing- 
Radio Corp of Amer, com * 


Reo Motor Car 

Repetti, Ine 5 
Rosenb’m Gr Corp, pf..50 
Savannah Sugar pref___100 
Southern Coal & Iron_.__5 
Standard Gas & El pref_50 
Standard Motor Constr. 10 
Stutz Motor Car 

Swift & Co 


Technical Products Corp_5 
Tenn Elec Power, com.__* 


Timken-Detroit Axle___10}. 


Tob Prod Exports Corp. _* 
Todd Shipyards Corp____* 
Triangle Film Corpvte__5 
United Bakeries Corp___-_* 
Preferred 1 
United Profit Shar’g, new.1 
Un Retail Stores Candy.-_* 
United Shoe Mach, com .25 
Preferred. _ _ 25 


-——— oo « “av 


U 8S Light & Heat, com.__10 
0 


Universal Pipe & Rad,w i* 
Preferred 100 

Wanner Malleable Cast. .* 

Waring Hat Mfg * 

Wayne Coal 

West End Chemical-_-_-_- 


Western Feed Mfrs, Inc-.-- 


Yellow Taxi Corp, N Y_--* 


Former Standard Oil 
Subsidiaries 


Anglo-American Oil_..-£1 
Buckeye Pipe Line 
Continental Oil 

Crescent Pipe L 
Cumberland Pipe Line.100 
Eureka Pipe Line 00 
Galena Signai Oil, com.100 


pe 50 
National Transit....12.50 
New York Transit 
Northern Pipe Lineé---- . 


Penn-Mex Fuel 

Prairie Oil & Gas 

Prairie Pipe Line 

South Penn Oil 

Southern Pipe Line. ...100 
South West Pa PipeL 100 
Standard Oil (Indiana) ..25 
Standard Oil (Kansas) . .25 
Standard Oil (Ky) 
Standard Oil (Neb) _-_-- 
Standard Oil of N Y...-.25 
Standard Oil (Ohio) com 100 
Vacuum Oll 25 
Washington Oil__. 


Other Oil Stocks. 


Amer Fuel Oil common.10 
Ark Natural Gas, com..10 
Associated Oil new w i-_.- 
Atlantic Lobos Oil, com__* 
Barrington Oil Co class A 
Big Indian Oi! & Gas 
Boston-Wyoming Oll_..-.1 
Carib Syndicate 
Columbia Petroleum 
Consolidated Royalties. __ 
Creole Syndicate 
Darby Petroleum ---.- 
Derby Oil & Ref C orp, com* 
Preferred 
Engineers Petroleum Co_ - " 
Equity Petrol Corp, pref-- 


General Petrol Corp com2z5 
Gilliland Oil, com 
Glenrock Oil. 1 
Granada Oil Corp, Cl A.10 
Gulf Oil Corp of Pa ‘ 
Hudson Oll 

Humble Oil & Refining~..25 
Humphreys Oil 35 
Imperial Oil (Can) coup.25 
International Petroieum -- 
Keystone Ranger Devel-- l 
Kirby Petroleum 
Lafayette Oil dle ta 
Lance Creek Royalties. _ 1 
Livingston Petroleum - -- * 
Lone Star Gas- 2! 
Lowry Oil C orp - 

Lyons Petroleum 

Magnolia Petroleum... -.100 
Maracaibo Oil Explor--.-_-_* 
Margay Oil Corp___. 


Mexican Eagle Oil 

Mexican Panuco Oil___.10 
Mexico Oil Corp 10 
Midwest Texas Oil 
Mountain & Gulf Oil 
Mountain Producers... _10 
Mutual Oil vot trust ctfs-- 
New Bradford Oil wi____5 
New England Fuel Oil... .- 
New York Oil. i 


Note b elow. 


10). 


51 
7% 
16 
162 
50¢ 


R14 
15% 
22% 
41 
5% 





Noble (Chas F) Otl & Gas_1 








2,900 
SO 
200 
1,000 





, 100 
34. 500 


500 
6,500 
15,200 
1,500 
22,300 
54, 100 











Apr 

Mar 

Jan 

May 

50c May 


May 
Apr 
Apr 

May 

May 

; May 
4% Mar 
Mar 


Jan 
24 May 
83 May 

4% Jan 

5 Jan 
m36 May 
26% Apr 
1 Jan 
90c Jan 
12% May 
591, May 
26 May 
18 May 
1% May 
30ce Jan 
5 Apr 
Feb 


Sc 








51 May 
20 Jan 
22 Jan 

182 May 

4 Jan 


12% Jan 
21% Apr 
27 Feb 

% May 
Feb 
Mar 
Apr 
Jan 
Apr 
Jan 
Apr 
Jan 
Jan 
Jan 
4% Mar 
31536 Apr 
20% May 
2 


Jan 
54% 


+5 Apr 
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Sales 
| Last for Range since Jan. 1. Week's Range Range since Jan. 1. 
Week. Sale. of Prices. 
Stocks (Concluded) Par. .| Shares. Low. High. .\Low. High. Low. 
Omar Oll & Gas. ....... 10 be 19,100 75e May 1%i¢ Mar 
Peer Oll Corporation y 2% %i 1,960 24% May! 13 Mar 
Pennok Oil l 314 2 ¥, 34) 8.000 9% Jan; 14% Apr 
4 2 























Other Oil 











Wet End Extension Min- "| Ic le 2¢ le May 
Wettlaufer Lorrain.._._._.| 10c¢ 10c 10¢ 4c Mar 
White Knob Copper re oe 50c 55c 50c May 

¥, | 5,600 1% Apr 5 Mar | Yukon-Alaska trust certifs_| B0%! 29 30% ‘900 19% Mar 
Phillips Petroinew wi....| : 32% 36 1,600} 32% May! 41% Apr] Yukon Go'd Co 5 13%) 1% 1%} 13, Jan 
Royal Can Oll Syndicate..)} 514) 4% 45%, 5,100 4% May| 7% Mar | | 
Ryan Consolidated eaid ‘s 1,400 Apr 6% Mar 
700 


J gh y44 May, 14 Feb 
Salt Creek Producers. ..10 % 8% : 3,400 % May! 25% Feb 
Santa Fe Oi! & Refloing - -5 & % 6 | 7,300 % May 





Bonas 


| | 
Allied Pack conv deb 63 '39) | | 58  6014/$20,000 May’ 
1939) _. 
| 





6% Mar . 
11.000 Jan 4% Mar 8s Series é 70% 72 d _ May 
5 2% ly 9,400 Jan 4 Apr we Mine 8a 103% 103% 4 Apr 
South Petrol & Refining -1 2c 3c 5,000 , May 13c Jan 1933)}..._..., 105 106 , 26, May 
Southern States Oi 1 YK 97%| 19,000 Jan| 26% Mar PR Cotton Oil 68...1924| 91 8914 91 | 36. Feb 
Tidal Osage Oil non-vot. { 300 * May 12 Mar | Amer G & E deb 6s__.2014| 94%, 94 94%! 19, 4 Apr 
Turmaa Oti 35,715 Mar 1% Apri] Amer Lt & Trac 6s without, | 

warrants _ _. 1625} -_- | 101 101 | 25,000 May 
Amer Rolling Mill 6s... 1938), 98%| 98 }4 98 | 32,000 4 May 
Amer Sumatra Tob 7s- 1938| 99%| 98% 100 | 30,000 Jan 
Amer Tel & Tel 68__..1924) 100%); 10014 100%| 24,000 Mar 
Anaconda Cop Min 78.1929) 103%) 103 1034) 15, 7% May 

6% notes Series A__1929) 101% 101% 101%) 7, Apr 
Anglo-Amer Oil 7%s_.1925| 103 | 102% 103 | Mar 








22,200 Y4g May! 10% Jan 
} 8c Janj| 20c Mar 


Mining Stocks. 


Alaska Brit Col Metals. .--.1 23 S. 2% Mar 
Amal Lead, Zinc & Sm Cor ; 3 yl 2, 6', May | Armour & Co of Del 5%s'43) 90%! 90 90 34 | e- 000 Apr 
Arizona Globe —-"" > 47e | 40. > Feb | AthGulf& W1SS8L5s.1959| 49%) 48% 49%) 25,000 May 
Beaver Consolidated __ ..1 38e 38e . 36¢ o0¢ Apr 79% 4% 79% 28,000 Feb 
she is May Certificates of deposit._.| 79 79 | 1,000; 65 Jan 
Jan | Beaver Products 7148-1942) 99%) § 9974) 15, May. 
' Jan | Beth Steel equip 7s__1935) 102% 2% 102% ¢ Jan 
Black Hawk Con Mines__1/|___.. 5e ic 2. cc 060M ay 78  _ owe L 100 5, 4 May' 
Boston & Montana Dev._5 5c ae se 3c May Canadian Nat Rys 7s. 1935) 106% 44 107%4) 12, May 
Bouudary ted Mt Min___| 30c 30c 866. 40€ | | May 5s A 44 99%! 3, Mar 
Butte & New York a 25c 25¢ Mar | Canadian Pacific 6s__ ee ly 100 % ; Apr 
Butte & West Min Co___1| 2% 24 f 90c Apr | Central Steel 8s hy Feb 
Calaveras Copper ilies ag 4 Mar | Charcoal Iron of Am 851931 “945% Jan! 
yy c 2% Jan | Chic RI & Pac 5%s__1926 ; u9 May 
Cities Service 7s, ser C 1966 uy 4 , May 
78, Series D ‘ $ AD 
&s Series E ' Mar 
pper ‘ % 44% Mar | Colum Graphophone 8s '25)___ __- F May 
Cousul Nevada Utah Corp. ; 15c 3 =Jan Certificates of deposit. __ . 26 , 44 May 
Continental Mines. Ltd... y ae 5% Feb | ConsG, EL & P Balt 68°49 : : pr 
ihe q 3: i 43% Mar 1$3 - }. ‘ Ap 
1% Mar 58 Series E_. 
15e Jan | Consol Textile 8s 
3% Apr | Cuban Tel 7's 
72c Apr | Deere & Co7%s 
44% Mar! Detroit City Gas 6s__.1947 
13c Jan | Detroit Edison 6s.._.1952)_. 
24% Jan} DunlopT & RofAm7s- 1942 
9'% Feb | Federal Land Bank 4s _. 
4c Jan 5s _ ee 
37c8=O.s« Jan 





38c Jan 
75c Mar 
30: May 


- 
. 











Cresson Con Gola M &M.1 ’ 
Crown Reserve 
Davis-Daly Mining 
Divide Extension 


~~ 


Jes) ort og 
.- \_ =~ & e 


- 
- 





~~ > 


—— 
-~ 
. 


Federal Sugar 6s_____ 1924 
74c Jan 68 1933 
76c Apr Fisher Body C ‘orp 68__1924 

1925 


Golden State Mining . ; 22, 50c Mar 68 
Goldfield Consol Mines.10 , . . lic Jan 6s 
Goldfield Deep Mines Co 5c : 2e | 95 24c Jan 68 ___ 
Goldfield Development -... : ' 34c 8«=6—Jan | Gair (Robert) Co 78. .1937 
Goldfile d Florence ; 

Goldfield Jack 


= 


ee aantittat Beas’ 


76c Feb | Galena-Signal Oil 7s__1930 
57¢c Mar | General Petroleum 6s_1928 
6c Jan | Grand Trunk Ry 6 %s_1936 
Feb | Gulf Oil of Pa 5s 93 
Hocking Vall RR 6s__1924 
Hood Rubber 7% notes_’36 
Interb R T &88 J P M rets 
Kennecott Copper 7s_1930 
Libby McNelill& Libby 7s'31 
Liggett-Winchester 7s 1942 
Louisv Gas & Elec 5s_. 1952 
Manitoba Power 7s-__.1941 
Maracaibo Oil Exp 78.1925 
Morris & Co 7 %s 
Nat Acme Co 7 4%s__- ~ 1931 
National Leather 8s__1925 
New Or! Pub Serv 5s__ 1952 
N Y Chicago & St L RR— 
Series C 


Ohio Power 5s 1952 
Penna P & L 5s B___.1952 


_— 
Ores 


~ s- 


Hollinger Con Gold Mines 5 
Ext Min Co__l 


| 
Lead Mia.-.! 
fandom Sma 
erome e iw ill 
Jib Consol Mining 
Jim Butier Tonopah __ 
Kelly Extension aes ae 
Kerr Lake. 5} . 


ed 





— 


48 
Phillips Petrol 7 s_- _-1931 
Without warrants 


_ 


bo BS = BS 0 


— 


Public Serv Corp 7s w 11941 
Pub Serv Elec Pow 68.1948 
Sears, Roebuck & Co 7s '23 
Shawsheen Mills 7s___1931 


Solvay & Cle 8s 1927) _. 
South Calif Edison 5s_ 1944 
Stand Oilof N Y 6%s_1933 
7% serial gold deb__ 1925 
7% serial gold deb__1926 
7% serial gold deb. .1927 
7% serial gold deb_.1929 
7% serial gold deb__ 1930 
7% serial gold deb__1931 
Sun Co 7s 1931 
Swift & Co 58s__Oct 15 1932 
Tidal Osage Oil 7s____1931 
United Oll Produc 8s__1931 
Vacuum Oil 7s 1936 
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Foreiga Government 
and Municipalities 


Argentine Nation 7s..1923 ay 1y 100%, 
Mexico 4s 1945; 43 ye 43% 
A 62% 
Netherlands (Kingd)6sB'72 45 100% 
Peru (Republic) 8s___1932 98 99 
Russlan Govt 6 a_...1919 le 11% 
Russian Govt 5s. ...1921 lh 11%! 1,000 U6 
Switzerland Govt 56 %8.1929 % 100%| 49.000! 100% May 


* No par value. & Correction. m Dollars per 1,000 lire flat. §L sted on the 
Stock Exchange this week, where additional transactions will be found. o New 
stock. uwEx 66 2-3% stock dividend. 7 Ex 100% stock dividend. 1t Ex 200%. 
stock dividend. w When issued. 2 £x dividend. » Ex rights. 2 Ex stock div 
idend. 

2 Ex-stock dividend of 40%. 

Note.—Listing Committee of New York Curb Market has dectared void contracts 
in Class A stock of the Mercer Motors Co. on notice that readjustment plan had 
been abandoned. 
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King Consol 
Sliver King Divide Reorg - - 
Silver Mines of America... 
Sliver Pick Consol 
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Lead 
Sterm Sliver Lead... 
South Amer Gold & Plat_1 
Spearhead 
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Quotations for U. S. Treas. Ctfs. of ET &c. 


Int. 
Maturity. Rate. Bid. lasked. 


June 15 5%%| 100% | 10034 ||Sept.15 1926._| 4% %] 987% } 
Sept.15 535%| 101% | 101% ||June 15 1925___ 

Mar. 15 4% 100516 | 100716 |) Dec. 15 1927. 
Mar. 15 4354 %| 100%6| 100% ||Dec. 15 1923- 
June 15 3%4%| 996) 100 Sept.15 1923___ 
Dec. 15 456%| 9934 | 90% ||Mar.15 1924. __ 
Sept. 15 _.1 334%! BOM4ie! O96! Bar. 16 1927__- 


—— 





Maturity . Asked. 





- 
tN ™s to 





* 


s25225225% 





























to 
i) 
iS te 


D | 
est Knd Consolidated __5 














EEE 











Investment and Bailvoad Intelligence. 


RAILROAD GROSS EARNINGS 


The following table shows the gross earnings of various STEAM roads from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from Jan. 1 to and including the latest week or month. The returns of electric railways 
are are brought together separately on a subsequent page. 











| Latest Gross Earnings. Jan. 1 to Latest Date. \ Latest Gross Earnings. Jan. 1 to Latest Date. 


Week or Current 
Month. - Year. 


ROADS. 











‘va _ Current Previous 
Year. | Year. | Year. 


————— --. 


Month. Year. Year Year. Year. 


$ bs 

$ 07 oo: 3 039 6,212,760 RIE oy 
69 6,944 
752) 

61 

0 

1 











ROADS. Week or | Current | Year. Current | Previous 





% a Pee 
186.966 $609, e987) § 501,501 





ger 
Akron Canton & Y. March 18.5271 Minneap & St Louis 2d wk May 324 
Alabama & Vicksb. March ro4a71l 262 $40 31'304 | Minn St P& SSM. March 314.695 
Amer Ry Express... January 96179 13836389 12,696.179 12, 836; 389 | Mississippi Central. March aes’ | 
. 2d wk May OF 435 103,712 1,641,647 | 1,748,482 | M K & T (whole Syst) March 12,611 
Atch Topeka & S Fe March 16551 794 14201 623 47.171.141 38,975,725 | Missouri Kan & Tex March 16.201 2,465.79 6 
Gulf Colo & S Fe. March 1,817,505 1.717,985 5/51 1.909, 4.831.077 || MoK & T Ry of Tex March 18,419 1,752,813 4, "857. '258| 4 846, 
Panhandle S Fe... March 652. 4 29,522 1,793, , . Mo & North Arkan. March 34,104 350,89 
Atlanta Birm & Atl. March 338,51 199,388 352 || Missouri Pacific.... March ,.233,402 8,651.768 25,606,872 23,562,176 
Atlanta & West Pt. March : ' , OL: 21, | Mobile & Ohio Ist wkMay ‘9 324.616 7.457.987| 5.891.872 
Atlantic Oit March 323. 2 6 4 f Columbus & Gr_. March 0, 20.18 '376 6,29 
Atlantic Coast Line. March 8,378,952 7,081 047 22.761,159 18, Monongahela Conn_ April 228,428 5! 
Baltimore & Ohio... March 22747 280 18614 749 61,996 643 O18, Montour April 215,158! 5,652 658.790 305.9 
B & OCh Term... March 321,43 268.179, 877.957 678,786 || Nashv Chatt & St L March , yr ; : 4.688, 36s 
Bangor & Aroostook March 38,267, 912,539. 1,655,334 289, Nevada-Cal-Oregon 2d wk May 5,633 5,780 88,94 72,108 
Bellefonte Central_._ March 13,922, 8,283 36,211 21,857 || Nevada Northern... March yr 59,421 
Belt Ry of Chicago. March f 554, 97, ‘ Newburgh & Sou Sh March . 76,423 502,146 444,952 
Bessemer & L Erie_. Murch vk’ 000. AG New Orl Great Nor. March . 
Bingham & Garfield March 38,099 11,163 03 ,.282 30.663 |; N O Texas & Mex_. March 00 
7 > De ; 18,610,969 Beaum 8S L & W_. March 
Bklyn E D Term__- March 167,309 169,594 435,332 411.672 St L Brownsv & M March 
Buff Roch & Pittsb_ re —- May, 475,96: 219, 7,391,073) 4,823,918 || New York Central_. March 
Buffalo & Susq | 189:521 64.625  974,280|_ 603,027 Ind Harbor Belt. March 
yCanadian Nat Rys 7 ee May 4,812 O88 3,905 712 31 727 318 71, 393 611 Michigan Central March 
Canadian Pacific___ 3d wk May 3,140,000 2,997,000 59,192,000/56,323, Clev C C & St L_. March 298, 3.f 
Caro Clinch & Ohio- March 8U2 087 6 2, 1,861, Cincinnati North. March "489, 229) ‘371 "736 1,336,030 
Central of Geo . March 68: 2, ‘ 16 Pitts & Lake Erie March 3,758,899 2.358.823 10.620.656 
Central RR of - .~ March > ° 7 880/12, v Y Chic & St Louis March 3,966,971 3,304,927 10,706,135 
Cent New England. March 587, : 619, 922, . Y Connecting... March (032) 7,825 715,099 
Central Vermont... March 062 608.459 1,.924,18: .626 59: Y NH & Hartf_. March 11288 630 10202 920 30, 478.679 
Charleston & W Car March 409 ,92: y ,027, Y Ont & Western March 1,133,505 1.180.438 2,941,47 
Ches & Ohio Lines... March 979, , 2s 2.44187 402, Y Susq & West_. March "509, 192: 422 996 | .269 .560 
Chicago & Alton__.,March ‘ 5.705 7.752,44 Norfolk Southern. —_)March 914,108! 793, .294.36 
Chic Burl & Quincy March 4813 534 13969 630 43. 123,858 37.714,246 || Norfolk & Western _'April 7,844,989 7,692,924 29,112,264 
Chicago & East Ill... March y 2,294,679 7,418,227 6,436,232 || Northern Pacific... March 8,201 .602 7,608,200 22.624.515 
Chicago Great West March : . vole 1 || Northwestern Pac... March 602 ‘ai8 2 561,609, 1, 45,983 
Chic Ind & Louisv. March 685 4,403,909 3,748,235 || Pennsylv RR Co__. March 60331 9 5623 93 5457 739/14 
Chic Milw & St Paul March ,608,: 4,639, Balt Ches & Atl. .;March ‘ , 70.320 
Chic & North West_|March } A3: ‘ Long Island ‘March , 2,252,899) 6,894,479 
Chic Peoria & St L.'March ‘ : Mary Del & Va_. March 79.248; 80,509 192.925 
Chic River & Ind 2.192) 1.879.4 Monongahela___. March 574,735) 1,240.625 
‘ Tol Peor & West. March 163.42 141,149 471.308 
Chic RI & Guilt. March 432,863 464, '870 1.265.823 1.371.983 W Jersey & Seash March 2} 988,690! 2,833,508) 2 
Chic St P M & Om_|March 2,451, ‘641 2,404,940, 6,939,322 Total system__._. March 270 59241 863 176242 743 
Cinc Ind & Western March "417,870 355 311) 1,212,710, 1,024,806 || Peoria & Pekin Un_|March 174,336 
Colo & Southern--- |March 1,007,339 1,076,475. 3,022.17 956, Pere Marquette-- -__|M: 3,362.33 
Ft W & Den City-|March 705, 5: . 28, Perkiomen M 91,277 
Trin & Brazos Val, March 25,743 291,473 419.696) 1 8, ery ‘424 
Wichita Valley. -_- 105,150 100, 647 306 ,806 299 458 160 145,80 
Delaware & Hudson) March 3.836.136 4,120. ,040.306 11. : Pitts Shaw & North March 112.908 
Del Lack & Western i 16,922 323 5.514 "320 27 360,754 24, : Pittsb & West Va-_!April d 175,934) 1,1 
Denv & R G West-_.- 2,430,435 2, 7,458,001) 7,014,292 || Port Reading \March 753| 307.73 $51 ,636 
Denver & Salt Lake’) 122.450. 192.525! (425.453 asi 975 An eon Com any. ‘February 41 487 a 5 oh te St 


Detroit & Mackinac uinc C.. Mar 5,067 55,18 
Riek Bred 4 on ke babees ‘March 5 6 912°709) 2.995.323) 2,440,29 


Detroit Tol & Iront_ 
Det & Tol Shore L._- Relies aia alicia ak ‘March G7). 498.473 1.,577,3: 
St Louis-San Fran__|2d wk May . 1,681,861 31, A7 
Ft W & Rio Grand| March 3 
St L-S F & Texas_|March 
St Louis Southwest_'March 
211,346 263,33 St LS W of Tex_.|March 
2,465,863 2,092,419 62,009 . Total svstem_.. “led wk May 
1,043. 883. '995' 3. 7| 2,426,099 a ae, Svea - ye 
11057 119 9,055,128 ; ; an An ran Pass Mar 
1 164| 984,317 2 2 San Ant Uvalde & G March 
Seaboard Air Line. .|March 
Southern Pac 8 
Southern Pacifi 
rizona East 
Atlantic 8 8 ] 
Galv Harris 4 
Hous & Tex Cent. 
Hous E & W Tex_|March 
Louisiana Western M 
Morg La & Texas March 
Texas & New Orl_|March * 
‘ Southern Railway -__|2d wk May 3,799,109 
1,735,672 1,213,095 4,427 .014 . Ala Great South.|March 
"12,123 .922 1,729 223 36, 842 048 29, 1 Cin N O & Tex P_|March 
Georgia Sou & Fila|March 
New Ori & Nor E_|March 
Northern Ala___.|March 
.335| 3,689, 3. 2| Spokane Internat__|March 
l 86 13921 149 48,021 591/39 347, ‘119 Spok Portl & Seattle March 
14945775 12977313142 2'912.254/34.992.416| Staten Island R T__|April 
1,731,710 1,643,834 5.109.339 4,354 Tennessee Central_.|March 
'316,132) 321,700 962,854 866,622 | Term RR AssnofStL March 
# rth si 1 + £8 532) 3,442,007) 3, , __ §$t L Mer Bdge T_|March 
14 ,062 331,239; Texas & Pacific___-|2d wk May 
139° 378 is ‘981 372,312 99 | Toledo St L & West_|March 
1,642,123 1,594,550) 4,904,694) 4.310,47 Ulster & Delaware. .|March 
"221 .491| 134,309 634.08 478,141 March 
1,779,758 1,541,618) 7,318,537) 6, Total system__-_-_/|April 
245,80: 249.549 736 672 647 385 Oregon Short Line'March 
10.719 3,402 29 ,944 6,389 Ore-W ash RR & N|March 
89,804 103.334 247.622 St Jo & Grd Isl’d.|March 
241,227| 272,785 669 943 1,68 Union RR (Penn)..|March 
529,928 472,139) 1 rt 435 .974)| Utah March 
6.196.228 6,738,.221/|16,027,545 : Vicks Shreve & Pac. |March 
1,939.672 1,573,588 5.213.624 4.414.306] Virginian Railroad _|March 
347,613) 283. 391) 1,012,905 739,331 | Wabash RR March 
341,809, 313,761 "985.458 807, Western Marvland_|2d wk May 
11608410, 10634 319 32,423 .027/28.312, '387 | Western Pacific. __.|March 
294,365| 251,488 $33, 948 664,646 | Western Ry of Ala_- 
1,819,443 1,854,309 4,742,841 4.927.755 Wheel & Lake Erie_ 1 330, 759 1,304 ‘309 
April 368: 690| '382°576| °134:188| 163,275 |) Wichita Falls & NW|March 77.991! 124 = 
2d wk May; 584 5,659 172,898 78,680 | | 





BP 
SF 
L] 
— 
@ 





S 
3 





pt 
— 
Ste 
Si 0 S03 0065 
& COCERD — 
| 


— - O00¢ 
— 
< @ 
ene Ts 
NID fe ee CO 


«J 
=! 
iw) 

SESS 








BEES 


west 





= > tht 
O~dierton OC 
_ 
ps 
Oe 

oon 


PS 





N= 
Org 





—= _ 
DeeeOon He: 
=: 








3 











~I pote] 
REO 














= 








SSS 
SeSae 








M 
Mi 
M 
M 
M: 
M 
M 
2 
M 
' 
M 





oo 
a 
* 








Pe boe 
S 








mal 
gs 
te 


Dare 

Bais. 

00 
She 





"ia 
SSSS5S55 


S335 





> 
ANIOor 
CO RW 

«Jj 

~J 


Nene 
S285 


om 


ose 
DO 
wo 


Sa 
Ibo 
tne re PANO ORS me Coonto Ss= = Oem 


See > 





SD 
AUD 
to 

7 * 


— 











S 
Omer tO 








SITIOS AT I Co Goi 


mee 
— 
=akSNS 
Stontin 
Rea] 

— be Oa 


eas 
e 


ES 


a 
Bm 
S| 
mre Cri toh tor 
CAD =I 





Snaeee 
ERNE 
ee 


S333 
z 


—) 
NOS 
bho NI 
Wwe tI © 


oa 
PAS 


x 


—e le 

—_ 

on 
moo 
Seen Sow 
LAwB—AS 





7 


Sosae ce 
% 
ec 
a 


See 
SSSBSSSE 
5 





Be SSSzIg8 
3 


3 
Petiget iy 


— 
—_ pt pee 





Esse 


grsceases 
So 


= 
: 





83 
= 


City South. 
Texark & Ft Sm_- 
Total —,.tem_-_-- 


=3 
_ 
Oo 





Gor 
od 
mor 
LY) 
OKO Ne eS Oe 

BY os 
oN 
w= ~ 
s* tomes 


~] 
= 


K . } 
- & - = a 7 a. a 7 
Ort © 


woo” 
— 
— 


“It 
= 


SSu83s 

Res ee 

ants NS » 
SS 


ERS 





ReSanaes 


or 
an 


REE 
eer 


& 





So GObS 


sre 
2 
: 


to ore 
SIO t> 
DOING 


cue 
at Rope pad S| 


— 
co NORE 8 OD 


SSzeeeee 
he 


a 
te 
- 
to 
be 
tS 


32g52 
S223 
No 


Eee: 
geae 





sey 
S28 
on 
ay SNS 
aon 
co NOC 
S38 
3 
Rood 





st 
SF 

















re 
«J 
t 








AGGREGATE OF GROSS EARNINGS—Weekly and Monthly. 
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Latest Gross Earnings by Weeks.-—In the table which 
follows we sum up separately the earnings for the second 
week of May. The table covers 16 roads and shows 17.27% 
increase over the same week last year. 





| 


Second Week of May. : 1922. | Increase .| Decrease. 








s oa Fe $ 
Ann Arbor. 95 335) DotA wacece! 8377 
Buffalo Rochester & ‘Pittsburgh _ 39,74! 219,094) 220,651) 
Canadian National Railways - - - | 3,905,712) 906,376 
Canadian Pacific _-- 2,936,000; 234,000) 
Duluth South Shore & Atlantic _ 36,418) 
Georgia & Florida Ry____---.- 6,630 

Great Northern. --. | 394,699 
Mineral Range. 
Minneapolis & St. Louis RR___- 
Mobile & Ohio RR. Co____----! 
Nevada-California-Oregon - 

St. Louis-San Fran. Ry. Co_. 
St. Louis Southwestern. 

Southern Ry. System 
Texas & Pacific Ry. eats sida tled onl 
Western Maryland. | 


— 


= Mirae 1,925) 
22.058) 
5A. 007) 


646) 
216) 
926 | 

825) 


16 
UR 31 
3,799,109, 3, 183) 586, 
538 895) 514,07 24 
480 860 283 213) 197 647) 


Total (16 roads). oh. | (506,156. 15 D. 780. 6: 56 2.7 r 34. 024: 
Net increase (17.27%) -_-.------' ‘2.725.500 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings with charges and 
surplus of STEAM railroad and industrial companies 
reported this week: 


77088 from “ae -Net from a + 
1923. “19 12: 1922. 1923. 1922. 

x YY s $ bs) 3 

Buffalo & Susquehanna 
April . . 189,521 
FromJanl. 974,280 


Delaware Lack & Western. 
April 6.922.323 5,514,320 
From Jan 1. 27,360,754 24,865,396 


Gal vston Whart Co— 
Aprii . ‘ 109,571 125,222 
From Jan 1. 453,951 497,050 


Kansas City Southern Ry Co— 
1,779,758 1,541,618 
From Janl. 7.318.537 6,330,235 


Midland Valley RR-— 
April._.... 368,690 382,576 
From Jan 1. 1,493,481 1,405,467 


Monongahela Connecting— 
April - 228,428 
854,551 


64,625 
603,027 


28,015 
54,187 


1,918 
103,931 


31,302 
41,150 


584,691 
3,681,013 


27,017 
127,509 


25,324 
34,787 


10,017 
09,741 


8,324 
35,249 


451 ,767 
1,980,180 


375,568 
1 602 ,433 


352,187 
1 ,584 355 


264 ,059 
1,156,879 


134,188 
529,941 


163,275 
520,964 


118,992 
468,630 


51,410 
73,319 
147,308 
498,019 


54,589 
127,766 


24,269 
122,498 


52,002 
119,107 


21,997 


From Jan 1. 113,891 


Montour RR— 
AgsG.....-.- 316,186 
From Janl. 658,790 


Norfolk & Western— 
April . 7,844,989 7,692,924 
aed Jan 1- 29, 112,264 27,644,115 


Pittsburgh & West Virginia— 
April...... 327,872 175,934 
From Jan1_. 1,157,493 961,725 


Staten Island Rapid Transit— 
April. ....- 224,927 206 ,246 
From Jan 1. 742, 407 734,284 


Union Pacifie S 
April: " ‘ 


15,652 
305,986 


84,889 
198,985 


—-35,691 


70,067 
157,456 


— 35,809 
—13,517 


2,136,143 
6,005,341 


2,515,847 
7,661,368 


1,649 ,493 
4,082,940 


2,065,705 
5,859 ,262 


78,410 
273,070 


40,218 
205,766 


36 ,352 
112,050 


14,550 


45,704 
19,971 


1,468 
— 70,026 


33,190 
—85,227 


—16,488 
~—136 ,230 


3,681,527 
14,239,170 


2 ,306 ,423 
12,419,142 


2,582 ,967 
9,850,306 


1,170,830 
7,881,025 


396 ,300 266 ,602 


‘san Mer 
ELECTRIC RAILWAY AND PUBLIC UTILITY CO’S. 





Latest Gross Earnings. Jan. 1 to Latest Date. 


Current 





Name of Road 
or Company. Current 


Year. 


Previous| 


Month. Year. 





April 
_|April 
April 
February 
January 
March 
April 
arch 
March 
March 
April 
arch 
March 
March 
April 
arch 
March 
_|March 
March 1 
February 
April 


Adirondack Pow & Lt 
Alabama Power Co. 
Amer Elec Pow Co 
Am Pr & Lt Co Subsid 
Smee Tel & Tel 
Am Wat Wks & Sub 
Appala ~neathed Pow Co- 
ansas Lt & Power 
Asheville Pow & Licht 
Associated Gas & Elec 
Aug-Aiken Ry & Elec 
Bangor Ry & Electric 
kBarcelona Tr, L & P 
Baton Rouge, Electric 
Beaver Valley Trac_- 
Binghamton L, H & P 
Blackstone Val G & E 
Boston ‘‘L’’ Railwa 
{Bremen Tr Lt & 
aelyn Rapid Transit _ 
Bklyn City RR (Rec) 








-Net after Tazres—— 


Bklyn Heights (Rec) - 
ng Sub( Rec) | 
Bkin (Rec) 
Gemaw Island & Grave 
Nassau Electric (Rec) 
N Y Consol (Rec) --- 
South Brook! 
Cape Breton E 
Carolina Power & Lt. 
Cent Miss Val El Co. 
Cities Service Co-_-_-_- 
City Gas Co, Norfolk 
Citizens TracCo & Sub 
Cleve Painesv & East 
Colorado Power Co_- 
Columbia Gas & Elec 


Com’'w'lth Pow Corp. 
Com’w’ lth Pr, Ry & L 
Conn Power Co 
Consumers Power Co. 
Qumberane CoP & L 
etroit Edison Co_- 
Duquesne Lt Co Subs 
Eastern Mass 8t Ry - - 


February 
February 
Webruary 
February 
February 
February 
February 
March 
March 
March 
April 

arch 
March 
March 
April 
April 

arch 
March 
March 
March 
March 
March 
April 
April 

ar 


0 250 
*2,064:792 


6,517,391 
255,340 
*867 ,67 


146,567 


Name of Road 
or Company. 


| Latest Gross Earnings. 


Ja. 


1 to Latest Date. 





| Month. 


| Current 
| Year. 


Previous 
Year. 


Current 
Year. 


Previous 
Year. 





Edis El Il of Boston. 
Edis E]1 Ill of Brock’n- 
El Paso Electric Co- -| 


| March 
‘March 
7 March 


Elec Lt & Pow Co of. 


Abington & Rockl'd' 
Erie Ltg Co & Subs- 


March 
_|March 


Fall River Gas W orks March 
Federal Lt & Trac Co March 


Fort Worth Pow & Lt 
Galv-Hous Elec Co. 
Gen G & El & Sub Cos 
Ceorgia Lt Pr & Rys- 
Jeoorgis Ry & Power. 
Great West Pow Syst 
Havana Elec R.L&P- 
Haverhill] Gas Light_- 
Helena Lt & Rys Co 
Honolulu Rapkd Tran 
Houghton Co Elec_- 
Hudson & Manhattan 
Hunting’n Dev & Gas 


| [Idaho Power Co 


Inter Rapid Transit_- 
Subway Division- 
Elevated Division. 


Kansas City Pr & Lt_'A 


dKan Gas & Elec Co. 
Keokuk Electric Co_. 
Kentucky Trac Term. 
Keystone Telep Co 
Key West Electric. ~ os 
Lake Shore Electric. 
Lexing’n UtilCo&Sub 
Long Island Electric- 
Angeles Gas Co- 

Louisv Gas & El Co_. 
Lowell El & Lt Corp- 
Manhat Bdge 3c Line 
Manh & Queens (Rec) 
Manila Electric Corp_ 
Market Street Ry__- 
e Metropol'n Edison- 
Miltw Elee Rv & LL ight 
Miss River Power Co. 
Mobile Electric Co--_. 
Mountain States PrCo. 
Munic Serv Co & Subs 
Nebraska Power Co-_ 
Nevada-Calif Electric 
New Bedf G & Edis Lt 
New Eng Power Sys 
New Jersey Pow & Lt 
Newpt News & Hamp 

Ry. Gas & El Co_- 
New York Dock Co_- 
N Y Railways 

Eighth Avenue__-_- 


N Y & Queens (Rec)-_ 
N Y & Harlem (Rec). 
N Y & Long Island_- 


Nor Caro Public Serv|M 


Nor Ohio Elec Corp_. 
Nor’ west Ohio Ry 
North Texas El Co__- 
Ocean Electric 
Pacific Power & Light 
Paducah Electric. _-_- 
Penn Central Lt 
Power Co & Subs__ 
Pennsylvania Edison _ 
Phila Co. & Subsid’y 
Natural Gas Cos 
Philadelphia Oil Co__ 
Philadelphia & West_ 
Phila Rapid Transit __ 
Pine Bluff Co 
Portland Gas & Coke_ 


February 


_|March 


March 
February 
March 
A Pp yr il 
March 
March 


_ March 


March 


_ March 


: ril 
arch 
March 
Febru ary 
‘February 
| February 
pril 
February 
March 
March 
. April 
arch 
Ma rch 
March 
‘February 
-| February 
Janua ry 
‘March 
February 
February 
‘March 
| A ril 
arch 
January 
‘March 
| | January 
January 
March 
February 
‘March 
March 


._| February 
h 


Marc 


March 
April 
February 
February 
February 
February 
February 
February 
arch 
April 


P|March 


March 
February 
February 
March 


March 
March 


Portland Ry, Lt & Pr|' March 


Pub Serv Co 
Puget Sound 


of N J 
as Co_! 


pen Sound Pr & Lt_'M 


ing Transit & Lt 
Republic Ry & Lt Co 
Richm Lt & RR Le se) 
Rutland Ry, Lt 
San Diego Cons G&El 
Sandusky Gas & Elec 
Savannah Elec & Pow 
Sayre Electric Co___- 
Second Avenue (rec) _ 
17th St Incline Plane_ 
Sierra Pacific Electric 
Southern Calif Edison 
South Canada Power. 
South Colo Power Co 
South N Y Pr & Ry_- 
Southern Utilities Co_| 
Southwestern Pr & Lt 
Tacoma Gas & Fuel-_- 
Tampa Electric Co__ 
h Tennessee Elec Pow 
Texas Electric Ry__- 
Texas Power & Light _ 
Third Avenue Ry Co_ 
Un Rys & El of Balt_ 
United Gas & El] Corp 
United Lt&Rys&Subs 
Utah Power & Light_ 
gUtah Securities Corp 
Vermont Hydro-Elec_ 
Virginia Ry & Pr Co 
Western Union Tel Co 
West Penn Co & Sub. 
Western Pow System_ 
Western States G & E] 
Winnipeg Electric Ry) 
nYadkin River Pr Co! 
York Hav Wat & Pow 
York Utilities Co__ 


March 
March 
February 
April 
arch 
March 
April 
January 
mares 
April 
a 
January 
March 
March 
April 
February 
March 
March 
April 
arch 
February 
April 
arch 
April 
February 
March 
aren 
anuary 
March 
March 
March 


_ April 





Young & Ohio Riv RR’) 


arch 


be 
1553 .224 
143,721 
206 582 


34,610 





ft. rt 


R37 | 
1367 679, 


565.780 


_- ¢c 


se 
Sy 
POD 
goa 
> 
Ne 
ra 


00 

pt ea: 
Dore 
1D to 
OND 


4389, 479) 
'2947,812 
1441, 667 | 

742,661) 


140, 690) 





97, 9 
287, 568) 
| 807 ‘039 
| 604.657. 
(19731! 





1395, 572 | 


849| 246,004 


$ 
1304 ,770 





1037 22 
138 ,669 
1241,883 
583,796 


Ov 
Os 
bho: 
~~ © 
ye) 





© 
De 2D 


Ss x 
Ortho. 
RHWSOSNAND WNW NSN: 


On~I=I~10) 


1 
4] 
2790, 
1380,8 

27 


J yt Som COOION 1 
mt OOOO 
NOt wo 


6 
8 
8 





5 
1325.92 
103. 159 


| 984'536 


507 ,524 
| LHUS , DAS 


771 ‘naa 
—=6998 
| 216, 170) 
285,929 
| 266,913 
| 320,833 
| 466,719 
53,079 


154,382 
329,460 








13,083 
235,827 
,600 
209 535 
206 254 
1222,675 
70,804 
70,090 
584,733 








164, 
1303" 434 
1436, 169, 
awh S .090) 











tt wt 374 
1179, 333 


1345,418| . 


1018,839 
938,422 


48,860 
*11985117 
5654 .105/4931 .795| 5,654,105 


269 ,843 
14,701,019 
200 ,874 


*2,510,382|*2 
1,891,551 


$ 
4, ite 124 


mt KD da ht ND Jet CD 
DRM NG SOD 


bet beet et SIND OO UID BO 


443, 293 


4,928,407 
166.517 


603 ,56 
2,727,285 


1, R38, "666 
*543 338 


248 ,810 
13,782,752 
184,915 








& 
4,393,689 
357,124 
576,555 


*4805,818 
95,858 


348. 747 
52, 

540.630 

230, 7. 


49,358 
*10429'870 


4,931,795 
331,165 
42,850 


5 50,739 
4 *3 659,574 


040, 
1,698, ‘D255 
693,772 
771,662 
998 ,0 
662 ,682 
567 320 
673,598 


163824 


4,103 ,569 
354 ,377 


- 600,062 

1 2,518,731 

28,371,892|25,903,908 
171,32 


tet et oe Ot OO ND OO a OO 
RNASE NS PD 


15. '310 





a The Brooklyn City RR. is no longer 
System, the receiver of the Brooklyn 


eights RR. Co. 


art of the Brooklyn Rapid Transit 
having, with the 


approval! of the Court, declined to continue payment of the rental; therefore 


since Oct. 18 1919 the Brooklyn City RR. 


has been operated by its owners. 


d The Eighth Avenue and Ninth Avenue RR. companies were formerly 


ses were terminated 
on July 11 1919, since which date these roads have been operated ooneratesy . 


leased to the New York Railways Co., 


c Includes Pine Bluff 
diary compani 


Co. 


es only. 


but these 


ville 


Earnings 


Ry. 


d Subsidiary of American Power & Light Co. 
: ence York Haven Water & Power Co. 
h Includes N 


ven in milreis. 
Lt. Co. 


i In- 


Sanden both away ond elevated lines. 7 Of Abington & Rockland (Mass.). 
These were the earnings from operation of the pro 


k Given in 


Eastern Penn Elec Co 
East Sh G&E Co&Sub 
East Texas Elec Co-- 


ties of subs ey Bk ies. m Includes West Penn Co 
38,696 1 R84 oa neal Light ay . Earnings for 12 mos. 

162 . Dec . 2x Earnings for mos. 

6 ‘576 141,034 482.69 420,113 jing Nov. 30. .s Four mos. 


nm Includes Pal- 
t Three mos. at owl 
Earnings for 11 mos. ¢ Pive mos. 

nm Six mos. 


ro 
Ve arch 


March 
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Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 
















——Gross Earnitigs 





Net Earnings 
Previous 






































Current Previous Current 
Companées. Year. Year. Year. Year. 
. 3 $ 3 $ 

Alabama Power Co- ---- Apr 629,689 417,607 278,633 228 257 
12 mos ending Apr 30____ 6.388.227 4,660,444 2,870,729 2,413,404 

Beaver Valley Trac wee z 
Beaver St Ry yt iad at 60,783 53,520 18,383 13,730 
Four mos end Apr ed -- 239,859 208,161 69,646 47,931 
Duquesne Light Co____- Apr 1,648,275 1,355,475 691,447 618,097 
Four mos end Apr 30__- 6,735,773 5,601,860 2,769,858 2,491,581 
Philadelphia Oil Co-_---- Apr 42,153 70,804 €23 ,725 c48,428 
4 mos ending Apr 30__.. 166,517 354,377 (86,017 c264,754 
17th St Incline Plane Co_Apr 2,880 2,794 C237 c4 
4 mos ending Apr 30_-_-_- 10,910 11,381 c228 C2 ,636 
So Can Pow Co & Subs_Apr 79,999 65,717 46,186 35,475 
7 mos ending Apr 30.... 547,467 498,774 306,748 284,772 
Utah Secur Corp Subs__Apr 813,933 9th 426 437 ,938 347 ,232 
12 mos ending Apr 30____ 9,285,119 38,44 8 4,713,680 4,106,804 

c Net after taxes. 
Gross Net after Fized Balance, 
Earnings. Tazes. Charges Surplus. 
x 3 3 

Asheville aad & Mar ’23 76,649 *27 992 5,215 22,777 
Light Co "22 72,682 *24,89 5,198 19,697 
12 mos ending Mar 31 °23 915,091 *343,235 62,513 280 ,722 
°22 863.042 *342,320 62,354 279,966 
Brooklyn City Apr '23 : ,031 ,546 273,230 51,716 221,514 
Railroad Co 4,895 252,344 52,866 199,478 
10 mos ending Apr 30 °23 10’ 052, hs 2,284,636 522,624 1,762,012 
"22 9,717.4: 1,913,620 582,611 1,331,009 
Carolina Power & Mar ’'23 174,92: *105,429 22,055 83 374 
Light Co "22 152,230 *83 ,963 18,031 65,932 
12 mos ending Mar 31°23 2,064,792 *827,590 227,115 600 475 
"22 1,724,888  *652,068 213,480 438,588 
(Colorado Power Apr '23 88,358 —————- # £sbvenw ~ eat 
Company *22 80,888 ~ & ee ee 
12 mos ending Apr 30 '23 1,049,654 *554,904 331,650 223 ,254 
°22 960,391 *450,376 322,296 128,080 
Detroit Edison Apr ’23 2,634,835 881,208 354,411 526,797 
Company "22 2,079 769 586,515 322,581 263 ,.934 
4 mos ending Apr 30 ’23 11,091,236 3,520,458 1,419,043 2,101,415 
'22 8,896,501 2,738,361 1,326,468 1,411,893 
Great Western Apr '23 565,780 348 ,635 211,196 137,439 
Power System '22 583,796 356,106 211,502 144,604 
2 mos end Apr 30 '23 7,702,090 4,710,193 2,555,967 2,154,226 
"22 7,244,522 4,489,347 2,476,032 2,013,315 
Idano Power Mar '23 170,164 *78,517 58,361 20,156 
Company ’22 159,198 *81,619 57,106 24,513 
12 mos ending Mar 31°23 2,485,748 *1,381,266 687 575 693 ,691 
"22. «2,315,128 *1,411,832 676,112 735,720 
Market Streets Apr '23 807,039 *205,444 61,553 143,891 
Railway Co t PE, ay! tas ea 
4 mos ending Apr 30 es 3,181,478  *750,157 246,171 503 ,986 
New York Dock Apr '.3 277 502 148,805 al08,582 10,223 
Company ‘on 329,460 181,052 al19,756 61,296 
4 mos ending Apr 30 '.3 1,115,953 598,043 4433,057 164,986 
‘w- 1,298,420 689,240 «473,116 216,124 
Northern Ohio Apr '23 895,124 249,885 156,347 93 ,538 
Electric Corp “2a 748,134 229,283 175,33] 53,952 
12 mos end Apr 30 '23 10,040,045 2,508,773 1,975,542 533,231 
"22 «48,564,987 2,425,635 1,913,881 511,754 
Philadelphia & Apr ’.3 72,105 32,849 15,662 17,187 
Western Ry Oo “43 70,090 32,304 15,121 17.183 
4 mos ending Apr 30 ‘23 269 843 111,924 61,177 50,747 
"22 248,810 100,746 60 547 40,199 
Philadelphia Apr ’23 3,755,574 *1,027,752 £31,108 196 ,644 
Rapid Transit Co "22 3,534,733 *1,012,136 $20,625 191,511 
4 mos ending Apr 30 °23 14,701,019 *4,173,654 3,432,835 840,819 
"22 13,782,752 *4,083,707 3,277,364 806 ,343 
Southern N Y Pow Mar ‘23 48,491 17,562 7,500 10,062 
& Ry Corp ’22 45,386 14,651 5,000 9,651 
12 mos ending Mar 31 °23 543 338 116,720 75,000 41,720 
"22 528,517 154,110 60 ,000 94,110 
Texas Electric Apr '23 217,539 82,440 36 ,954 45,486 
Railway ’22 204 374 71,604 38 567 33 037 
12 mos ending Apr 30°23 2,737,403 1,072,013 454,222 617,791 
"22 2,774,942 1,099,411 471,130 628,281 
United Gas & Apr’23 1,174,590 *418,671 143,929 274,742 
Electric Corp ’22 1,018,839 *356,706 145,333 211,373 
12 mos end Apr 30 ’23 13,135,644 *4,597,718 1,710,787 2,886,931 
’22 11,751,184 *4,088,001 1,721,059 2,366,942 
Virginia Railway Apr '23 860,264 *335,133 222 ,287 112,846 
& Power Co "22 749,251 *273,190 216,716 56,474 
4 mos ending Apr 30 °23 3,479,903 *1,392,658 890 ,032 502 ,626 
"22 2,827,579 *923,576 $74,060 49,516 
Yadkin River Mar '23 155,475 *73,831 34,007 39,824 
Power Co "22 98,984 *42 326 14.651 27 ,675 
12 mos ending Mar 31°23 1,371,076 *685,328 242,183 443,145 
"22 1,122,394 *471,713 177 ,588 294 ,125 





* Allowing for otherincome. a Includes taxes. 
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Annual, &c., Reports.—The following is an index to all 
annual and other reports of steam railroads, street railways 
and miscellaneous companies published since and including 
April 28 1923. 


This index, which is given monthly, does not include 
reports in to-day’s “‘Chronicle.”’ 








TD 


Bold face figures indicate reports published at length. 


Steam Roads— Page. 
Atchison Topeka & Santa Fe 
1887, 2248, 2274 
Atlantic Coast Line RR_____. 2249, 2281 
Chesapeake & Ohio Ry Co. _._2248, 2276 
Chicago Burlington & Quincy RR- 
2001, 2021 
Chicago Milwaukee & St. Paul Ry_.2122 
Chicago & North Western Ry - . 2002, 
2119, 2141 
Chicago St. Paul & Minneapolis & 
Gees cuesebedidabe 2003, 2120, 2145 
Colorado & Southern RR_______-_-_- 2006 
Delaware Lackawanna & West. RR_1888 
Hocking Valley Ry_.______-_- 2248, 2279 
Lehigh Valley Railroad 
Minneapolis St. Paul & Sault Ste. 


2 
Missouri Kansas & Texas EG 2123 
Missouri Pacific RR________- 2001, 2026 
Nashville Chattanooga & St. L. Ry. 2003 
New Orleans Texas & Mexico Ry 


(eee Coeees Tame... .~. ncncctes 1887 
New York Chicago & St. Louis RR. 
2120, 2147 
Norfolk Southern Railroad________- 2004 
Pere Marquette Ry___._._____._-_-- 2120 
St. Louis-San Francisco Gimed: _2120, 2149 
Southern Pacific Co- 248, 2268 
Tennessee Central Ry _ ich acbuieasiapdtlies wien 2251 
Bees @& Pees BY... won ccc cccuce 2003 
Toledo Peoria & Western PRS OSS. 1893 
Toledo St. Louis & Western RR. 
2007, 2249 
Virginian Railway Co_______.2002, 2249 
Western Maryland Ry. Co_______._200 
Western Pacific RR. Co___. ._..2258 
Electric Railways— 
California Ry. & Power Co________ 1892 
Capital Traction Co., Washington, 
tl a il Be 892 


Cc hicago Junction Rys. & Union Stock 
Yaras Ce........ .2255 
Duluth Superior Traction Co_____.2007 
Eastern Massachusetts Street Ry- ._1892 
Havana Electric Ry. Lt. & Pr. Co. 
2129, 2248, 2284 
Honolulu Rapid Transit Co., Ltd___2129 
Interborough Rapid Transit Co__-__1893 
Kansas City Railways Co 1889 
Los Angeles Ry. Corp______..---.- 
Nashville (Tenn.) Ry. & Light Co. 
Nova Scotia Tramways & Power 
Co., Ltd 2131 
Peoria & Pekin Union Ry. “a 2131 
Richmond (N. Y.) Light & RR_-_-_.2257 
San Francisco-Oakland TerminalRy $2257 
Springfield & Xenia Ry____.-- Se 
Twin State Gas & Electric Co______2131 
United Electric Rys., Providence__ 1894 
United Light & Railways Speer 2131 
United Rys. Co. of St. Louis___-—-_- 2008 
West Virginia Utilities Co_________1894 
Wheeling Public Service Co________1894 


Wisconsin-Minnesota Lt. & Pr. Co_2132 
Industrial— 
Air Reduction Co .. 1895 


. 2009 
. . - 2009 | 


Alaska Juneau Gold Mining Co. 
Alvarado Mining & Milling Co. 
Allis-Chalmers Mfg. Co., Ine_-_- 
Amalgamated Sugar Co________-_-- 2009 | 
American Beet Sugar Co_________- 2010. 
American-Bosch Magneto news _1895 | 


American Cast Iron Pipe Co- 1895 | 
American Chain Co- are 2259 
American Druggists Syndicate. ...-1895 
American Electric Power Co. ~--4180 


American Hide & Leather Co______2010 
American-La France Fire Engine C 0.. 
Ine _. a 
American . ight & T raction Co. 2010 
American Steel Foundries 
American Stores Co_ . 
American Water W orks & Electric 
Co., Ine Cae z 2127 
Amparo Mining Co. 2133 
Anaconda Copper Mining Co 2010, 2124 
Angio American Oil Co., Ltd 1896 | 


1896 


Arizona Commercial Mining Co____1897. 
Arizona Copper Co., Ltd____- 2259 | 
Arkansas Natural Gas Co 2133 
Armour & Co. of Iilinois_ - - aaa 
Associated Oil Co.._...___--- . 1897 | 


Atlantic Fruit Co-_. 
Atlantic Gulf & Ww est Indies gs. 
Lines (including subsidiary cos.) 
2010, 2120, 2152 
Atlantic Sugar Refineries, Ltd______2134 
Bayuk Brothers, Inc. _..1897 | 
Beacon Oil Co. Boston, Mass. 2134 
Bell Telephone Cc 0. of Pa ) ED "1897 
Bertha-Consumers Co. .2259 | 


2252 | 


Billings & Spencer Co., - Hartford, 

ee ee 2260 | 
Braden C opper SEE RE ERE eee 2011 
Brompton Pulp & Paper Co., Ltd___1898 
Brooklyn Edison Co., Ine_________- 2252 
Brooklyn Union Gas Co________-_-_- 2253 
trunswick-Balke-Collender Co., 

1898, 2011 

Butte & Superior Mining Co______.2260 
California Packing Corp-_---. ...2011 


Canadian Consolidated Rubber Co., 
213 


Central Leather Co...  _- . . 1898 
Cerro de Pasco Copper C orp. (and 
subsidiaries) _- 1898 
Charcoal Iron Co. of America. 2012, 2261 
Chile Copper Co 2 
Cities Service Co_____- rye ee 
Cleveland Electric Illuminating Co 
Coast Counties Gas & Electric Co. 


(Campermte) ..ccecocceccc ein cw atate 2261 
ETE SE eS Ee 4S 1898 
Colorado Fuel & Iron Co_._________. 1898 
Columbia Gas & Electric Co__.2135, 2261 
Columbie Textile Co...........--.- 2012 
Commonwealth Power Corp., 2004, 


2012, 2029 
Computing-Tabulating-Record’g Co.2012 
Congoleum Co., Inc. (incl. subsid.).2012 
Consolidated Gas, Electric Light & 


Power Co. (of baltimore)_______. 2261 
Continental Gas & Elec. Co_______- 2135 
Ce ere  sweonne 1899 
Corn Products Refining Co_______- 1899 
Cosden Company (Delaware)... _-_-_- 2262 
(Wm.) Cramp & Sons Ship & Engine’ 

SER nae mies. 1899 
Coe eee. Be... cect dewace 2135 
eo DO ee ee eee 1899 


Ee Ee ge 1891 


» | 
Industrial (Concl .)— ; Page. 
Devoe & Reynolds Co., Inc______ ..2135 
Dome Mines, ¥* Depa . .1899 
Durant Motors, OU PD Seer 53 


+ FD # 
Durham (N.C.) Hosiery Millis toatl 


aftiliated companies).___________. 2013 
Eastern Steamship Co____________. 2013 
Electric Auto-Lite Co___________ =.1895 
Electric Bond & Share Co_________. 1899 
Empire Gas & Fuel Co________.~_ .2262 


Federal Mining & pe tees OO... 2254 
Fisher Body ad .1900 


Fleischmann Co... eae ...2136 
Ford Motor Co_.____. ewe ..~.2014 
Foundation Company --- ---. ee 1900 
Freeport Texas Co_- ss sineasidl dsanncaieal 
Gardner Motor Co., SERRA Mia .1900 
General Asphalt Co. CG a a RTI 1890 
General Petroleum Corp.____..--. 1901 
Gibson Arts Co., Cincinnati. 1901 
Granby Consolidated ‘Mining, Smelt- 
Pe PE GE dooness cucaeon we 
so se PL (1°. eee 1901 
Great Atlantic & Pac. Tea Co., Inc__1901 
Great Western Power Corp._..__-.- 2014 
Guif States Steel Co. ..........--: 1902 
Hercules Powder Co________.__...2015 
Hershey Chocolate Co__. .2014 
Houston Oil Co. (of Texas) - ow wae 
Humphreys Oil Co______- Se 2 ~ 22263 
Humphreys Pure Oil Co_________-- 2263 
Independent Oil & Gsa Co_ - ..-2015 
Indian Refining Co., Inc___ _.2121 


Intercontinental Rubber Co______-_. 1902 
Intercontinental Rubber Products 
RN os Se os cy Dic bal chk Ol il ea thee a ds oh 
International Cement Corp., 2250, 
2263, 2283 
International Combustion pages 
ing Corp 
International Milling Co_ 
International Paper Co 1902 
International Tel. & Tel. Co_1889, core 
Island Creek Coal Co_. 3 
Jetferson & Clearfield Coal & Iron oie. 
Jones Bros. Tea Co., Inc_________.1903 
(Anton) Jurgens’ U nited (Margarine) 
Works. 2128, 2155 


-———— ee oe 





fara 


2010 | 











Kellogg Switchboard & Supply Co__1903 
Kennecott Copper Co__.__....._..2015 
Keystone Tire & Rubber Co_______- 1903 
Lanston Monotype Machine Co 2015 
MacAndrews & Forbes Co______ __.2137 
McIntyre Porcupine Mines, Ltd___.1903 
Mack Truck, Inc......-.. ~--40l6 
Manufacturers’ Light & Heat Cc ec: .2137 
Massachusetts Gas Companies. .1903 
Mathieson Alkali Works__.______. 2016 
Mengel Co., Louisville, Ky_______.1903 

Mexican Petroleum Co., Ltd. (of 
i 0 nicer aie Aled inion on txt ep tetininebel 2137 
Midvale Steel & Ordnance Co_____- 2137 
Mohawk Mining Co. eidét eeu 
Montana Power Co-_- - .1904 
Mother Lode Coalition Mines Co --2265 
Mullins Body Corp..........._...3138 
Mutual Oil Co. slate 2005, “2628 
National Fuel Gas Co- a 1904, 2017 
land Tel. & Tel. Co. ee 








New Seseey > aaa adueisiiel 





New York Dock Co. ‘ _..1904 
New York Telephone Co ee 
Niagara Falis Power Co__._. ..1891 
'(Chas. F.) Noble Oil & Gas “Co 
| (Tulsa, Okla.)----- 1905 
North American Co. & Subsids _. 1905 
| Ohto Body & Blower Corp... __ "2017 
‘Ohio Fuel Supply Co- oot 
Oklahoma Prod. & Ref. Cc ‘orp. ..2265 
Otis Elevator Co___---.-.- 1905, 2017 
Otis Steel Co., Cleveland, Ohio... ..2138 
Owens Bottle Co., T oledo, Ohio___.2017 
Pasitic Of] Co.....-..- 2139 
Packard Motor Car Co__- - 1905 5, 2251 
Pan-Amer. Petroleum & Transp. Co.2124 
Panhandle Prod. & Ref. ~osese 
Penn Seaboard Steei — 1905 
| Pennok Oil Co....-.-..-.. ~-.-4200 
Phelps Dodge Corp. 1890 


1905, 2266 
1906, 2018 


| Phillips Petroleum Co 
| Pierce-Arrow Motor Car Co. 

Pittsburgh Steel Co- A 
Price Bros. & Co., L td_ 


Producers & Refiners ae 2266 
le as aie 2266 
Pyrene Mig. Sail 9018 
| Rand Mines, Ltd_--- 2966 


| Rey nolds Spring Co., Jackson, Mich 1906 


Rolls-Royce of America, Inc__1906, 2140 
Salt Creek Producers Ass‘n_. 3 "2140 
Shaffer Oil & Refining Co. 2267 
Sheffield Farms ©o., Ine. .1906 
Shell Union Oil C orp 2252 
| Simmons Co., Kenosha, Wis_____._- 2140 
Southern Cities Utilities Co 2267 
Southern Colorado Power Co 1906 
Southern States Oil Corp. 2267 
Southwestern Power & Light Co__..2140 
I ote on ok in ses cen eden th 2081 
Spring Valley Water Co___...____- 1906 
Standard Milling Co. naan 
Standard Oil Co. (Calif. )_ 1907, 2125 
Standard Oil Co. (New Jersey). ___-. 2250 
Standard Oil Co. (New York)___.. 2140 


Stewart-Warner Speed. Corp_2019, 2140 
Studebaker Corp., South Bend, Ind_.2004 
Superior Oil Corp. - _...2019 


Stromberg Carburetor Co. of Amer- 
PS <P b> pee a Ae £7 2286 
Swift International Corp___. .1907 
Tennessee Copper & Chemical Cc ‘orp. 1907 
Texas Gulf Sulphur Co., Inc______.1907 
Tide Water Oll Co (New weEmEy) - _..2019 
Todd Shipyards Corp. ___. a po 
}| Transcontinental Oil Co__________.1907 
United Gas Improvement Co 2250 
U.S8. Finishing Co______. —_— 
U.8. Realty & Improvement Co. _.2286 
United States Steel Corp._____. __.1889 
Utah-Idaho Sugar Co_____. ...-1908 
te A A a pee _ 2286 
Victor Talking Machine Co______-_- 2156 
Virginia Iron, Coal & Coke Co. .1908 
Virginia Power ie ok el 1908 
(V.) Vivaudou, Ine____. ..2019 
Westinghouse Elec. & Mig. Co____.2250 
Wheeling Steel Corp.........-.---- 1908 
White Eagle Oll & Refining Co___..1908 
eee Ge SOO... on cuncacdce< 2020, 2156 
Wickwire Spencer Steel Corp 2020 
Teen Coenen Ce... cecomcand 2156 





Youngstown Sheet & Tube Co_.__.. 1908 
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Philadelphia & Reading Railway Co. 
(25th Annual Report—Year ended Dec. 31 1922.) 


The remarks of President Andrew T. Dice together with 
comparative income account tables and balance sheet for the 
fiscal year ended Dec. 31 1922 will be found under ‘Reports 
and Documents” on subsequent pages. 

The report of the Reading Company is also given in to- 
day’s issue of the ‘“‘Chronicle.’’ 

OPERATING STATISTICS FOR CALENDAR YEARS. 


1922. 1921. 1920 1919. 
1,1 1,12 


127 1,127 


074,519 
3.815.371 


Mileage 

All tons, 2,000 lbs.— 
Merchandise carried ___. 
Anthracite coal (revenue) 
Bituminous coil (rev.)_. 
Total tons all freight___ : 
All freight 1 mile (000)__ | f 
Av. rev. per ton per mile 334 , : ts. 
Passengers carried 8,351 
Pass. carried one mile__ _39: 900,145 ! 
Rate per pass. per mile. _ 2.499 cts. 


—V.116, p. 1760, 616. 
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Reading Company. 
(25th Annual Report—Fiscal Year ended Dec. 31 1922.) 


President Agnew T. Dice, April 18, reports in substance: 


Surplus.—The accumulated surplus of Reading Co. on Dec. 31 1922 
ammamted to $38,365,139. 

The directors have arranged for the following dividend payments from 
the ahove surplus: 

On the ist Preferred stock the sum of $1,120,000 was set apart to make 
provision for the payment of four quarterly dividends of 1% each upon 
that stock during 192%. 

On the 2d Preferred stock, a quarterly dividend of 1% was declared, 
payable Jan. 11 1923, and the sum of $1,260,000 was set apart to make 
— for three additional quarterly dividends of f°, each upon that 
stock. 

On the Common stock, a quarterly dividend of 2% was declared, payable 
Feb. 8 1923. 

Dividends.—During the year ended Dec. 31 1922 the following dividends 
were paid upon the shares of tne Reading Co. from the earnings of the 
ouraeey for the fiscal year ended Dec. 31 1921: (1) Ist Preferred stock, 
4Y, (paid 1% quarterly); (2) 2d Preferred stock, 4% (paid 1°% quarterly); 
(3) Common stock, 8% (paid 2% quarterly). 

Sinking Funa Payment.—Prior to the payment on Jan. 12 1922 of the 
dividend of 1% upon the 2d Preferred stock, Reading Co. paid to the 
trustec of its general mortgage $512,303, being the amount required for 
the sinking fund, which represented 5 cents per ton on all anthracite 
coal mined during the calendar year 1921 from lands owned and controlled 
by the Philadeiphia & Reading Coal & Iron Co. and pledged under the 
general mortgage. This sum of $512,303 was also paid out of surplus 
earnings and was applied by the trustee to the purchase and cancellation 
of $628,000 Gen. Mtge. bonds hereinafter referred to. 

Equipment Settlement with Gorernment.-—A settlement was made by the 
Philadelphia & Reading Ry. with the Director-General on June 30 1922 
on account of the allocated equipment. Under this settlement the interest 
of the VPhiladciphia & Reading Ry. in the allocated equipment was re- 
linquished and acquired for account of Reading Co., and the following 
units of equipment were delivered by the Director-Generai,. and placed 
in an equipment trust known as Reading Co. Equipment Trust, Series ‘‘J,”’ 
dated June 30 1922: 30 consolidation locomotives: 2,000 steel hopper 
coal ears, 55 tons capacity each: 1,000 steel under framed box cars. 109,000 
ibs, capacity each, and 500 steel lowside gondola cars, 140,000 Ibs. capacity 


In addition to the above allocated equipment, there was also placed 
in this equipment trust 100 refrigerator cars, 5 all-steel baggage cars, and 
5 all-steel bargage and mail cars. 

All of this equipment was leased to the Philadelphia & Reading Ry. 
and, with the exception of the refrigerator cars and baggage and baggage 
and mail cars, was in its service on Dec. 31 1922. 

Under an equipment trust, known as Reading Co. Equipment Trust 
Series ‘‘I,’’ dated May 1 1922, the followine equipment was alsu acquired 
for use by the Philadelphia & Reading Ry.: 2,000 stee: hopper coal cars, 
70 tons capacity each; 45 steel passenger coaches; 45 steel passenger coaches, 
suburban type: 5 steel combination passenge: and baggage cars; 5 steel 
combination passenger and haggage cars, suburban type; 5 steel bargage 
cars, and 25 consolidation type locomotives. 

All of this equipment had been delivered and was in the service of the 
Philadelphia & Reading Ry. on Dec. 31 1922, under !ease. 

The Philadelphia & Reading Ry. Co., which leases practically all of 
the equipment owned hy Reading Co. or being acquired through equip- 
ment trust, has performed all its obligations in respect to the maintenance 
and replacement of the equipment on the basis of tractive power, carrying 
capacity or gross registered tonnage, as provided in the several leases 
from Reading Co. 

New Terminal at Camden, N. J.—Work upen the construction of the 
new terminal facilities on the rive: front at Kaighn’s Point, Camden, N. J.., 
progressed favorably during 1922. These facilities were necessitated 
through the destruction by fire of the ferry house, offices and termina! 
buildings a few years ago. ‘The temporary structures in use at Kaighn’s 
Point have been madequate to handle the traffic, and have seriously 
handicapped operations at that point. 

This terminal will provide amare facilities for the passenger and vehicular 
traftic of the Delaware River Ferry Co. of New Jersey, and the rapidly 
expanding seashore and suburban traffic of the Atlantic City RR., and 
involves the erection of a commodious passenger station with waiting 
rooms, restaurant, offices, and rest and recreation rooms for the use of 
emplovees. There will also be a complete re-arrangement of tracks of 
the Atlantic City RR., which will eliminate passenger train movements 
from practically all the present erade crossings in the city of Camden. 

No final determination has beon reached as to the ultimate ownership 
of the terminal property, but, until a definite decision is reached, Reading 
Co. will finance the undertaking. 

Funded Indebledncss.—The funded debt of Reading Co. was increased 
$1,166,728 during the year ended Dec. 31 1922. 

$628,000 Gen. Mtge. bonds of Reading Co. were sold to the trustee of 
the Gen. Mtge. Sinking Fund during 1922, while the amount of bonds 
owned by Reading Co. at the close of the year 1922 was $2,164,000. 

Of the authorized issue of $135,000,000 Gen. Mtge. bonds, a total of 
$106,174,000 was issued to Dec. 31 1922. The amount of bonds out- 
standing was reduced, however, by the $11,547,000 bonds heretofore 

urchased and canceled through the Lpperation of the Gen. Mtge. Sinking 
Fund. leaving outstanding $94,627, ; 

Philadelphia & Frankford RR.—The issue of $500,000 Ist Mtge. bonds 
of Philadelphia & Frankford RR. dated Aug. 1 1892, heretofore guaranteed 
as to principal and interest by Reading Co., matured Aug. 1 1922. With 
the approval of the I.-S. C. Commission, this issue of bonds was extended 
to Aug. 1 1952, with interest at 44%% per annum. The guarantee of 
Reading Co. endorsed on these bonds remains unchanged. 


Reading Tron Co.—In connection with the propentd segregation of 
certain of the properties owned and controlled by Reading Co., the Reading 
Iron Co. on Dec. 30 1922 declared a speciai dividend of $3,000,000, payable 
in securities at current market prices, all of which dividend was received 
7 meeeing Co. as the owner of the entire capital <tock of the Reading 
ron Co. 

The Reading tron Co. on Dec. 31 1922, showed assets of the value of 
$19,824,434, while its current liabilities amounted to $3,202,887. Coxn- 
pany has no funded indebtedness. 

{The report refers briefly to the equity proceedings by the U. 8. Govern- 
ment in connection with the segregation plan. An outline of the pro- 
ceedings may be found in the “Chroni¢le’’ V, 110, p. 1816, 2358, 2488: 
V.111, p. 1473: V. 112, p. 745, 2306, 2538. A digest of the second modi- 
fied plan was given in V. 116, p. 479. The third modified plan, which 
has been approved by the District Court (see ‘‘Investment News" below) 
was outlined in ‘‘Chronicie”’ of May 19, p. 2256.] 





INCOME ACCOUNT FOR CALENDAR YEARS. 
Recei pts— 1922. 1921. 1920. 1919. 
Int. & div. receipts__-_-_- $14,3C3 321 $10,870,103 $11,942,639 $11,600,508 
Rent of equipment 5,886,150 3,835,612 3,773,830 3,772,605 
589,991 
732,334 


Rent of Delaware River 
TI ‘986 349 864 374,520 


wharves & other prop- 

Miscellaneous income _ _ - 230 Sa 
$16,028,040 $16,066,333 $15,747,633 

144,051 125,987 98 905 


Total income_______-_ $20 594,743 
Deductions from Income— 
0.029 
$3.731,.908 $%3.756,510 $3.759,930 
218,759 192,474 278,834 


Contingent expenses 
Interest on— 
920 ,000 920,000 


Funded debt_____. 
Unfunded debt 
Reading-Jersey Cent. 
collateral bonds._ - - - 
Wilm. & North. RR. 
stock trusts 
Real estate bonds__-_- 
Rental of leased equip't- 
, REE gs aaa re 1.398.479 
Amortization of discount 
on funded debt 13,504 


Total deductions _ - - - - $8 933,123 
eis ER I $11,661,620 
Deduct Dividends, &c.— 

First pref. div. (4%)-. 1,120,000 

Second pref. div. (4%) 1 
Common div. (8%)__. 5,6 
Gen. Mtge. sinking fund 2 303 
Miscellaneous adjustm't Dr.89,417 Dr wee 

Balance, surplus $2,659,900 $355,256  — $856,44 $433 585 
Total profit & loss, sur__$37,012,139 $34,352,239 $33,996.983 $33,201,150 

BALANCE SHEET DEC. 31. 
1922. 1921. 


1922. 1921. | 

~ $ Liabilities— $ $ 
28 000,000 28,000,000 
_ .42,000,000 42,000,000 
70,000 000 70,000,000 
94 627,000 95,255,000 
532 385 757 ,385 
500 ,000 


500 ,000 ; 
do extens. bds. 534,000 


$3,717,252 
1 .883 ,667 
920 ,000 
51,800 


74,289 
564 103 


51,800 
74,573 
374,625 
90 








$6,481,405 
$9 546,635 


584,868 
Dr .206,511 





Assets-— . 

Locom.eng.& cars_ 50,751,913 
Sea tugs,barges,déc 5,163,533 
Real estate._____ 15,972,402 
Leased equipment .40.414,871 
Uncompl'd equip-. 511,857 
Ferry boats. 632,928 
New CamdenTerm 389,890 intial 534,000 
Mtgs.& groundrent 953,028 1,013,522 P. & R. Ry. Co. 
Bonds P. & R. Ry. 20,000,000 20,000,000 acc.imp.to equip 2,545,164 
Bonds other cos.__ 24,500,367 24,169,494 P.& R. Ry. acct 
Stocks P. & R. Ry .42,481,700 42,481,700 adv. to contr. 
Stocks of P. & R. | companies... 4,904,759 

Coal & Iron Co. 8,000,000 8,000,000 Wilm. & No. RR. 

Other stocks (book stock trust ctfs_ 1,295,000 
54,098,261 54,179,941 | Reading Co. Jersey 
Further invest. in | Cent. coll. bds__23,000,000 

P.&R .C .&1 .Co 69,357,018 69,357,018 |P.& R.Ry.deb.bd 2,019,728 
Special deposits. __ 51,300 59,320| RR. eq. ctfs. “F’’. 2,400,000 
Adv. to affil. cos__ 16,812,794 11,682,851 | do “G"’_ 4,050,000 
Cash _____._...... 2,528,443 3,011,794] do “H’’_ 1,520,000 
Central Tr. Co. of do “I _ 7,003,736 

N. Y., trustee__ 5,849 do — 
Accrued income__ 3,723,063 H.G.Lioyd eq. H’’ 
U.S. RR. Admin. Spec. acct. P. R. 
Miscellaneous ___. oS 7 i. ae 
Unadjusted debits Mtge., new loco- 

motives, &c____ 
Contingent acct__ 
Accr. int., taxes, 

@e. (ett.)......- 
Sk. Fd. Gen. Mtge 
Unadjust. credits. 
Accounts payable- 
ills payable____ , 
Res’ ve for replace. 9,849,186 
Funded debt ret. 

through surplus. 1,353,000 725,000 
Profit andlosas__ _ 37,012,139 34,352,234 


51,982,533 1st pref. stock. - 
5,178,263 2d pref. stock 
15,994,397 Common stock _. 
22 461,064 Gen. M.loan_a_. 

225,657 | Mtges.& gr’d rents 

632.928 | Del. Riv. Ter. bds 


4.920 
1,170,281 
1 398 ,579 

634,545 

7 026 


2,371,250 
2,000 ,000 


1,200,000 
5,190,479 


2 ,947 ,893 
527 


277 O85 
‘ 31,085 
3,300,000 3,300,000 
9,416,536 


294,436 
1,200 000 
5,190,479 


3,586 ,862 
275 








. 357 ,424,528 333645,834 Total _- _357 424,528 333645,854 


es 

—V.116, p. 2256, 2131. 
Western Pacific Railroad Co. 
(7th Annual Report—Year ended Dec. 31 1922.) 

Pres. Charles M. Levey, San Francisco, May 1, wrote in 
brief: . 

Dividends.—Four dividends of 144% each, aggregating $1,650,000, or 
6% on the Preferred stock, were declared and paid during the year out 
of net corporate income ani surplus. ns 

Revenue.—Revenue from freight traffic was $9,476,588, an increase of 
$502,324, or 5.60%. During the first five months of the year freight 
revenues continuei to suffer from the general bu>iness depression, which 
prevailed in 1921. A reaujustment of rates on coalfrom Utahani Wyoming 
in June somewhat stimulatea movement of that commouity, and not- 
withstanding existence throughout the year of keen competition via the 
Panama Canal on transcontinental business, ani loss of business due to 
interrupted service inciiental to strike of the various shop crafts during 
July, August ani September, the ton miles of revenue reight handled 
increased 11.06%. A general reduction in freight rates, a proximately 
10%, became effective July 1 1922, which required the han Jing of greater 
tonnage to proiuce an equal amount of revenue, this fact coupled with 
variation in commo. ities carrying aifferent rates ten .ed to show less per- 
centage increase in revenues than in ton miles of traffic han lei. 

Revenue from passenger traffic was $2,150,177, a aecrease of $174,330, 
or 7.50%. Passenger revenues in common with freizht suffered from 
interrupted service due to strike conditions during July, August and Sept. 

Adaitional train service necessary to han le the increased tonnage 

added to out transportation costs which were offset, however, by various 
operating economies. ‘ 
 Weees —Ubwer decision of the United States Labor Board, effective 
July 1 1922, aujustments were made in the rates of pay, amounting to 
reauction of 8.94% of the wages of maintenance of way employees, shop 
crafts, clerks, &c. The reductions pertaining to maintenance of way 
employees were partially restored by a later aecision, effective Oct. 16 1922. 
The decision of the Board, which became effective July 1, Caused a strike 
of the various shop crafts, which extenied over the perioi July 1 to Sept. 22. 
This not only resulted in serious interruption of traffic, with consequent 
loss of revenue, but necessitated a large expenditure for the protection 
of company property. 

Taxes Comparison of railway tax accruals reflects in a marked degree 
the effect upon net railway operating income, the disposition of Govern- 
mental bodies to increase taxes imposed upon railway corporations. 

In 1916 the tax accruals of this company amounted to $376,459, or 
4.55% of its operating revenues, while for the current year they were 
$962,894, or 7.70%. The operating revenues for 1922 increased 51.21% 
over those of 1916, while the tax accruals for the same years show an increase 
of 155.78% or more than 3 times the ratio of increase in revenues. 

Funded Debt.—Feb. 15 1922, $3,000,000 Ist Mtge. 6% Gold bonds, 
maturing March 1 1946, were issued and sold at .977779 and int., the 
proceeas of which were applied to the redemption of $2,700,000 Equipment 
Gold notes then outstan.ing and to reimburse, in part, the company’s 
treasury for the payment of $300,000 of such notes which became due 
and were paid Aug. 1 1921. 

Road & Equipmeni.—Road and equipment charges during the year 
aggregate $1,274,757. 

GENERAL STATISTICS AND EQUIPMENT FOR CALENDAR 

1922. 1921. 1920. 


1,042 1,016 
139 139 


YEARS. 
1919. 

Miles of road operated - - - 1,041 
Locomotives 124 
Passenger train cars 56 54 54 54 
Freight train cars 5,923 5,945 5,265 
Revenue pass. carried - -- 201,623 220,112 234,160 
Passengers carried 1 mile. 79,045,908 75,774,832 72,852,569 
Rev. per pass. per mile_- 2.72 cts. 3.07 cts. 2.85 cts. - 2.63 cts. 
Revenue tons carried - - - - 2,120,297 1,706 346 2,699,572 2,697 482 
Rev. tons carried 1 mile. 910,306;766 819,658,343 1,360,561,508 1,407,260,620 
Rev. per ton per mile- --- 1.04 cts. 1.09 cts. 0.88 cts. .080 cts. 
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INCOME ACCOUNT FOR CALENDAR YEARS. 


Corporate Corporate Corporate Federal Combined Combined 

Year 1922. Year 1921. Year 1920. Year 1920. Year 1920. Year 1919. 
Oper. Revenue— $ x x $ $ $ 
Freight _____. 9,476,588 8,974,264 10,499,725 1,529,192 12,028,917 11,227,664 
Passenger... 2,150,177 2,324,507 2,365,166 332,427 2,697,593 1,912,823 
EE ditidenemas 73,040 71,205 80,416 59 422 139,838 29 224 
Express... _- 403 915 324,825 168,932 33,168 202 ,100 153 ,447 
Miscellaneous. 86 397 97,699 116,415 9,479 125,894 45,140 
Incidental.... 311,162 305,848 360,516 51,957 412,473 283 ,066 
Joint facilities 4,069 5,807 4,619 1,408 6,027 5,932 





13,657,297 


13,595,790 





Oper. income.12,505.348 12,104,155 2.017.053 
Oper. Ezpenses— 


Maint. way & 


15,612,843 



































structures._.. 1.970.510 2,157,574 2,232,282 373,527 2,605,808 2,524,159 
Maint. equip. 2,219,572 2,338,689 2,073,740 509,159 2,582,900 2,256,687 
RE FA 398 ,274 378,728 308 852 37,544 346 396 153,852 
Transportat’n 4,558,399 4,561,023 4,974,361 923.718 5,898,080 4,075,388 
Miscell. oper. 250,873 255,799 283,157 43,081 326 237 230 987 
General. _.... 453 ,752 716,855 446,281 55,009 501,290 304,213 
Transp.for inv Cr.14,229 Cr.17,325  Cr.7,264 ~~ ------ eS eee 
Oper. exp__.. 9,837,151 10,391,343 10,311,410 1,942,038 12,253,448 9,545,286 
Net from ry. 

operations _ 2,668,198 1,712,812 3,284,380 75,015 3,359,394 4,121,011 
Ry.taxace’ls. 962,895 a1,230,981 670,079 42,358 712,436 743,577 
Uncoll. ry. rev 842 807 815 504 1,319 1,250 

, a 963.737 1,241,788 670,893 42,862 713,755 744,828 
Oper. income. 1,704,461 481,024 2,613,487 32,153 2,645,639 3,367,183 
Non-oper. Income— 

Equip. rentals 929,087 1,119,359 996 ,863 223,575 1,220,438 195,643 
Joint fac. rent - 

income _.-_- 4,167 4,211 4,500 53,266 57,766 302 ,684 
Inc .from lease 

of road__-_.- 680 b2,816,589 en. -*sameibe 317,368 1,901,376 
Misc .rent inc 63,624 105,920 185,471 25 akties 185,471 73,514 
Miscell. non- 

0 . phys. 

oh ly . 11,204 8,911 Ss as 9,989 8.917 
Income from 

funded sec. 64,992 5,824 4,948 1,334 6,282 15,603 
Int .fr.unt.sec. 

& accounts. 371,856 385,415 375,536 11,349 386 935 409 ,634 
Miscel .income 2 133 ee: Gee 155,959 796 
Non-oper.inc. 1,445,641 4,455,463 2,050,685 289,524 2,340,209 2,908,162 
Gross income. 3,150,102 4,926,487 4,664,171 321,677 4,985,848 6,275,345 

Deductions— 

Equip. rentals 593,096 574,987 825,731 103,130 928,861 249,136 
Joint fac.rents 77,3843 77,714 61,384 31,621 93 ,006 218,231 
Rent .of leased 

lines______- 1,350 wedi: .. oc. 316,725 316,725 1,900,350 
Miscell. rents- 42,166 56,784 53,344 isin ards 53,344 52,169 
Mise.tax accr- 78 iene ~ eee wate. «' shane Ps EAS 
Int. on funded 

debt______. 1,213,048 1,225,860 1,202,755 .----- 14,202,755 1,213,248 
Int.on unf.debt 2,014 17,130 447 1,721 2,167 10,786 
Amort.of disc. 

onfund.debt 100,927 104,727 93 ,620 py a 93,620 95,353 
Misc .nc.chgs. 14,236 10,75] 10,679 154,284 164,963 11,365 
Maint. of inv. 

organisat’n. ....-- bmi etn oseeum ee Sine 124,148 
Total deduct. 2,044,757 2,067,953 2,247,960 607,481 2,855,440 3,874,787 
Net income... 1,105,345 2,858,533 2,416,212 def285,804 2,130,408 2,400,558 
Sinking fund. 50,000 50,000 eT a ees Arininanaei Pa 
Divs. (6%)_.x1,650,000(6) 1,650,000 (7)1925,000 (4)825,000 

Ba!l., sur_._.def594.655 1.158.533 2.005.408 1,575,558 


x Of which $262,900 paid 
of surplus. 

a Includes $205,173 income taxes for years 1918 and 1919 paid in 1921 on account 
of compensation re-eived as rental of property for 1918-1919 in excess of compensa 
tion on which taxes had been paid for the years in question. 

b Rental from U.S. RR. Adm. for January and February 1920 in excess of the 
amount credited to income in previous reports on basis of standard return. 


BALANCE SHEET DECEMBER 31. 


out of net corporate income and $1,387,100 out 


1922. 1921. 1922. 1921. 

Assei3— s $. Liabilities— $ $ 
Road & equip.- 99,280,858 98,006,100) Preferred stock. 27,500,000 27,500,000 
Inv.inaifil.cos. 2,000,006 1,984,506 |Common stock. 47,500,000 47,500,000 
Mise .phys.prop- 211,192 121,475) lst mtge. bonds. 26,945,700 24,003,500 
Mige. prop. solid 628,738 622,428; Kgqp. gold notes. —__.._-.~_~ 2,700,000 
Sinking fund_ -- 50,065 50,059 | Traffic, &c., bal 336,894 262 ,653 
Other investi... 3,500,817 3,067 090 | Accts. & wages. 862,134 684 433 
Special deposits - 25,582 22,328 | Accrued interest 459,095 467,558 
+ ee 1,905,227 2,489,284 | Matured int_-- - 25,582 22.328 
Demand loans & Miscellaneous _ - 177,178 113,535 

deposits -- 5.471,943 6,170,293) Accrued taxes 161,773 127 ,950 
Traffic, &c., bal. 551,077 415,819! Accred. dep__._. 1,624,817 1,341,508 
Miscellaneous 666,035 894,891! Unadj. credits_ 730,458 665,726 
Dis. onfd.debt. 2,282,927 2,368,605; Approp. sur.._.. 7,609,083 7,319,335 
Mat’ls & supp.- 1,474,583 1,634,803 | Other def. liab_ 23,746 67,442 
Agts. & conduct. 297 ,859 141,098 | Sinking fund, &c 250,000 200 ,000 
Unadj. debiis_- 348 887 375,098 | Profit and loss.. 4,491,237 5,400,861 
Other def. assets 1,902 13,254 

PE 118,697,699 118,377,130 Total _____._118,697,699 118,377,130 





—~V. 116, p. 2258, 2008. 


Portland Railway, Light & Power Co. 
(Report for Year ended Dec. 31 1922.) 


The remarks of President Franklin T. Griffith, together 
with a comparative income account, balance sheet and other 
tables and a statement of funded debt, will be found under 
‘‘Reports and Documents’’ on subsequent pages.—V. 116, 
p. 1761, 1533. 


Alabama Traction Light & Power Co., Ltd. 
(10th Annual Report—Year ended Dec. 31 1922.) 


Pres. Thomas W. Martin, May 1, wrote in substance: 


Results.—Net income before deduction of interest and charges was 
$3,038,595. an increase of $600,951 over 1921. After providing for int., 
reserves for depreciation and other charges, including $349,269 paid U. 8S. 
Government by Alabama Power Co. for rental of steam power plants leased, 
there was carried to surplus account $708,037. 

Interest on the funds set aside for new construction of Alabama Power 
Oo. during the year has been added to the cost of the work, in accordance 
with regulations of both the State and Federal regulatory bodies. As the 

are complete... and come into operation, such interest as it accrues 
be provided from revenue. 
ration of Steam Plants.—The steam plants of the Alabama Power Co. 
at Gorgas and Gadsden were operated throughout the year, and the U. 8. 
Government steam plant at Sheffield was operated during the dry season. 
The Birmingham steam plant of the Birmingham Ry., Light & Power Co. 
was also in service for a limited ported. 

Kilowatt Hours Generated.—The kilowatt hours generated by the com- 
pany system during the year exceeded 607,000, hours, with a total 
coincident system peak demand of 153,100 k.w. as compared with 433,- 
000,000 hours and a peak of 115,500 k.w. during 1921. 








Contracts .—In view of the urgent demand of industries on the contpany’s 
system, it was considered advisable to enter into contracts and supply 
electric power service in anticipation of the completion of Mitchell Dam, 
and for the production of this energy the steam units of the eompany with 
other leased plants were operated at times to full capacity. 

The new load so developed will be transferred to the hydro ting 
units as the same are ready for service, and the operation of reserve 
——- —— will be correspondingly reduced to the ordinary requirements 
oO e system. 

A es of the increased generating costs in ucing this new 
load has been carried to a deferred asset account, and will be written off 
riod of time after the Mitchell Dam is in service. 

Construction.—The construction of the new hydro-electric generating 
station at Mitchell Dam was carried out practically in accord with schedule. 
The dam was completed to the spillway on Dec. 31 1922. when the flood 
control channels were closed and the reservoir basin filled. The first 
generating unit was installed, and, after complete tests, placed in service 
on April 8 1923. The second and third units, it is hoped, will be com- 
pleted and in service before July 1 1923. 

The Mitchell Dam is the first hydro-electric power development in 
public utility service to be completed and in operation in the United States 
under the terms and conditions of the Federal Water Power Act of 1920. 

The completion of this dam will materially assist the company in carrying 
the increasing load upon its system, and will enable it at times to dispose 
of surplus power to other companies through connecting lines. 

New Financing.—To provide for capital expenditures on pro ies 
constructed or acquired during 1922, Alabama Power Co. disposed of its 
holdings in United States bonds in which surplus funds carried over from 
a previous financing had been temporarily invested. It also issued and 
sold $1,000,000 Ist Mtge. Lien & Ref. Gold Bonds 6% Series, due 1951. 
From the sale of its Cumulative Preferred stock to its customers, employees 
and investors in Alabama, Alabama Power Co. received approximately 
$1,000,000. The remaining funds were provided by temporary. bank 
loans, which have since been liquidated from the proceeds of Ist Mtge. 
Lien & Ref. bonds of a 5% series issued and sold against properties con- 
structed or acquired in the early months of 1923. 

Accumulated Preferred Dividends.—In view of the improved earnings of 
the company throughout the vear, your directors felt it opportune to 
submit a plan whereby the accumulated dividend upon the Pref. stock would 
be liquidated. In accord with the announcement, dividend warrants were 
issued to Pref. shareholders of record Dec. 31 1922. These warrants were 
by their terms exchangeable for Pref. stock at par. this option to be exer- 
cised prior to Aug. 1 1923. If not so exchingei the warrants mature and 
are pavable in cash without interest on or before Dec. 31 1925. Approxi- 
mately 75% of the warrants issued hive alreidy been exchanged under the 
right of conversion into stock, and it is now expected the entire amount 
will be converted prior to Aug. 1 1923. 

Acquisition.—Since the close of the year the Alabama Power Oo. has 
acquired from the Cities Service Co. the properties of that company, con- 
sisting of electric power and gas distribution systems and the street railway 
service in the city of Montgomery. 


STATISTICS FOR CALENDAR YEARS. 


gradually over a 


1922. 1921. 1929. 1919, 
Energy generated, kwh_697,000,000 433,009,000 488.100,000 354,900,600 
Energy sold, kwh_-_-_--- 511,9)9,090 370,500,000 423,10),990 302,400,000 
Maximum sta’n load, kw 153,100 115,599 97.990 83,100 


INDUSTRIAL DIVERSIFICATION OF ELECTRIC SERVICE. 
[Ratio of energy consumed by each industry to the total for all industries.] 








1922. 1921. 1920. | 1922. 1921. 1920. 

Industry— % % % Industry— % % % 
Brick plants.. 0.16 0.20 6:20 Guarries........ 1.45 81 .58 
Cement plants. 6.33 7.05 4.15!/Steel plants... 9.73 8.60 19.11 
Coal mines__.. 6.30 7.10 5.99} Miscellaneous. 17.68 6.45 15.20 
Cotton mills_. 16.10 16.84 9.59 —_— — 
Ore mines___. 2.29 4.00 6.20) Total ...... 100.00 100.00 100.00 
Public util’s in | 

Alabama & 

elsewhere... 39.86 48.95 39.07| 


CONSOLIDATED INCOME ACCOUNT FOR YEARS ENDING DRKC. 31. 
(Inc. Ala. Tr., Lt. & P. Co., Ltd., and Sub. Co., with Interco. Balances Elim.) 




















Operating Revenue— 1922. 1921. 1920. 1919. 
oe ee eek dine $5.446,206 $4,174,998 $3,929.257 $2,676,998 
Bee te eee 58,642 228,152 314,581 150,914 
a a ee 153,176 156.968 110,208 ,696 
Miscellaneous —_-_------- 31,586 69 360 80,644 1,620 

ee ree $5,.889.611 $4,629.478 $4,434.691 $2,913,228 
Deduct— Rebates & disc_ 64,626 60,998 53.591 43,173 
Res. for doubt. uccts., &c 58,026 52,560 231.867 26,670 

Operating revenue_.. $5,766,959 $4,515,919 $4,149.233 $2,843,385 

Operaling Expenses— 
| RE pA ETE SE $2,477,364 $1,760.572 $1,391,483 $1,086,372 
I on do as ees eee eae 252,526 188,940 234 520 143,723 
ge ee 128,470 134,168 105,300 86,452 
Coal production- ------ SPR: Sy BA ag SMe 278,656 92,846 
General expense__-_-_-_ ~~ 28,736 83,288 133 ,625 28,113 
Government rental __ —__-_ 349 ,269 101,917 4,259 31,344 
pda aes eA IS Se oS Ny SPS Sema  ° euecieen 2.404 tet eta 

Net oper. income____ $2,530,594 $2,247,035 $1,988,985 $1,374.536 
Other income_-_......-- 158,733 88,692 112.777 219,470 

Gross income____ ~~~ $2,689,327 $2,335,727 $2,101,762 $1,594,005 
Interest paid_......--- 1,744,562 1.471.654 1,351,121 1,279,404 
xLess: Por. of int. charg. 

to capital account __- eee 30,664 

Total int. charges(net) $1,310.760 $1,471,654 $1,351,121 $1,248,740 
Inc. after interest_ _-_--_- $1,478,556 $864 073 $750.641 5,265 
Amort. of bond disc., &c 317,397 33,910 234,332 125,746 
Depreciation reserve _- 204,599 200,868 262,2U1 192,572 
PF OS eR 3,029 
Miscellaneous ______ ~~ - 72.606 0 oe 7,122 
ee 75,926 35,136 Bee - | eee 

Balance, surplus__.-- $708 ,037 $221,426 $244,444 $16,795 


x Portion of above interest chirgeable to capital account, being interest 
on amount expended in properties held for future development. 


CONSOLIDATED BALANCE SHEET DEC. 31 (INCLUDING SUB. COS.) 
1922. 1921. 1922. 1921. 
g $ Liabilities— 3 $ 


Preferred stock... 1,000,000 1,000,000 
Common stock___16,¥%5,000 16,995,000 
Stk.in Ala. Pr. Co 2,114,488 996 188 
lst M. Coll. 5s. 13,668,900 13,668,900 
Ist M. 58 A.P.Coal0,221,000 10,221,000 


Assets— 
Properties, rights, 

branches, &c.__50,734,577 44,487,018 
Inv. in other cos__. 1,290,314 722,913 
Disc. on bonds, &c 4,542,970 4.529,037 
U.S. Victory Loan 1,000,715 
Funds in hands of 








employees ____- 30 ,962 18,095 
Cashinbanks,&c. 500,094 580,239 
Cash for bonds, &c 63,871 454 689 
Stock subs. rec. fr. 

empl. & cust’rs. 431,334 261,237 
Notes & accts. rec. 

less reserve.____ 560 ,665 783 ,760 
Int. acer. receiv'le. 53,389 35,378 
Materials & suppl. 904,877 869 ,6 50 
Oper.& leas’dequip 115,609 66,755 
Deferred charges.. 687,146 628 832 

, geE ne 59,915,808 54,438,347 





6% secured bonds.d9 ,000.000 8,000 ,000 


Selma Lighting Co 238,000 
Divs. payable__.- $0,812 
Notes payable_... 1,866 756 





Accounts payable. 704 533 
Customers’ dep. __ 138 ,092 
Wages, &c., pay’le 115,131 
int., &c., accrued. 536 ,658 
Accident, &c., res- 144,796 
Res. fordeprec’n__ 1,479,129 
Jutstanding cou- 

pons, £0......- 543,871 
SESS RRR c1,118,643 

, ss REA 


000, and amount reserved a 


Lien & Ref. Gold bonds, $9,000.00 
Selma Lighting Co. lst M. 5% Gold boads, $238,0U0u; bal., as anove, $10.- 


221,000. 


as additional collateral to this issue. 


Secured by deposit of $9,00U,000 Ist Mtge. 5% Gold_bonds. 


c Subject to Federal income tax for 1922.—V. 116, p. 175. 





59,915,808 54,438,347 
, a Aute.. $100,000,000; issued, $19,459,000, pledged as collateral to 6% 
st ; 


nst 


Stocks of sub. and affil. co.’s aggregating $1,350,200 are p 
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Cosden & Co. (Del.) and Subsidiaries. 
(Annual Report—Fiscal Year ended Dec. 31 1922.) 


The remarks of President T. S. Cosden together with an 
income account and balance sheet as of Dec. 31 1922 will be 
found under ‘‘Reports and Documents’’ below. 

The usual income account was published in V. 116, p. 2262. 
Consolidated Balance Sheet Dec. 31. 

1922. 1921. 





1922. 1921. 

Liabtitttes— z 
% cum. pref. stk. 6,996,710 %,595,090 

oll reserves... ._*26,923,593 27,139,050 | Common stock. _a34,107,420 25,258,341 
Equip. & impte_._. 9,425,937 8,038,465) Minor. stk. of sub. 
Leases undevel_.. 5,630,352 5,532,330| cos. (book val.). 107,774 1,093,589 
Ret., pipe lines, 4c .23,161,645 20,040,763 15-yr. 6% conv. 
Oftice bidg., tank | 8. f. bonds b6 212,800 5,628,000 
& Co., 


Assels— 
Total net value of 





| ° ° 
ease, GO...... . 5,776,307 5,622,948 | lst M.s.f.6% 
Inv. in affil. cos... 792,568 852,568 
Cash with trustees 255,310 108,249 
Deferred charges. 223,943 201,932 


194,636 180,770 

11,255,507 1,897,503 

Crude oll (cost)... 441,952 499 ,262 

Refined oil (cost). 3,076,500 2,200,141 

Mat’! & supplies... 2,009,448 2,023,010 

Notes receivable... 426,665 413,339 | 
Acc’ts rec. (after 

Ak Re 3,875,630 2,866,879 

U.S. Liberty bds_ 1 apna 24,550 


521,500 


1,000 
529,609 


ae - ae 
Cos. Oll & Gas Co. 
6° 3-yr. mtge. 
Pur. money oblig- 
Lease purch. oblig. 
pay. in cap. stk_ ‘ 
Royalties in trust. 194,636 
Notes & acc’ts pay. 2,720,632 
Accr’d int., Fed., 
State, &c., taxes 871,989 
Res. for deprec'n_ 14,837,334 
Pref. divs. accr’d- 40,826 
pay., 
1,194,375 


82,262 


149,770 
3.539.917 
518,623 
12,042,22s 
20,988 
608,421 


131,734 





| Feb. 1..- 
Items in suspense, 
| & 


From apprec. in 
oil res. value. 9,356,613 

Arising fr. oper’s14,377,531 

Deduct—Propor. 
appl. to sub- 
sid’y stock 


10,386,120 
14,044,004 


21,524 127,174 


Total _........93,469,°094 77,941,758 | Total __.___....93,469,994 77,941,758 

* Leaseholds developed: Oil reserves (at cost), $27,667,807, less reserve 
for depletion based on cost, $10,100,828; appreciation, $28,161,786, less 
reserve for depletion based on appreciation, $18,805,173; total net value as 
above, $26,923,593. aCommon stock represented by 1,195,633 3-5 
shares no par value. b Called for redemption Jan. 11923 at110. c Called 
for redemption April 1 1923 at 105.—V. 116, p. 1899, 1416. 


Westinghouse Electric & Manufacturing Co. 
(Report for Fiscal Year ending March 31 1923.) 

The remarks of Chairman Guy E. Tripp, together with a 
comparative statement of earnings for the years 1918 to 1923 
and the balance sheet as of March 31 1923, are given under 
‘Reports and Documents” on a subs>quent page. 

A comparative income account for four years past and 
comparative balance sheet as at March 31 will be found in 
V. 116, p. 2250.—V. 116, p. 2286, 2250. 

New York Telephone Company. , 
(Annual Report—Fiscal Year Ended Dec. 31 1922.) 


President H. F. Thurber, May 1, wrote in substance: 

Scope of Operations.—Company provides telephone service over its own 
lines and those of its connecting companies throughout the State of New 
York, in the 12 counties of northern New Jersey and in a small part of 
western Oonnecticut. Population served approximately 15,000,000. In 


this territory on Dec. 31 1922 there were 2,070,171 telephones and of these | 


1,838,402 were owned by company and operated directly through its 583 
central offices. 


companies. To oy on the work of this huge industry over 48,000 men 
and women are employed by the company. 


The company is the largest of the 25 associated companies, which, together | 


with the rent company, the American Telephone & Telegraph Co., 
comprise the Bell System. 

By means of connections with the long-distance lines of the parent com- 
pany, the scope of the service of the New York Telephone Co. includes all 
other parts of the United States, also Canada and Cuba. 

Company operates under a license from the parent company. It is by 
reason of the provisions of this license that the company is enabled to make 
universal connections with all other telephones in the Bell System. The 
license contract also provides for the use of the telephone instruments owned 
py ag parent company and for the use of all patents owned or controlled 

y it. 
the research and development work carried on by the parent company and 
assistance and advice in financial, accounting, legal, engineering and 
operating matters. 

This license contract with the parent company has been of the greatest 


value and benefit to all telephone users and to the entire telephone business | 


of the country. 

Control.—The common stock is owned by the parent company. Com- 
pany is, however, a separate operating unit and must of necessity earn 
sufficient revenues from its individual operations to yield proper compen- 
sation for the service rendered by it. 

Corporaie History.—I\incorp. in New York June 18 1896, and succeeded 
to all of the business, property and franchises of Metropolitan Telephone 
& Telegraph Co. and the Westchester Telephone Co. he Metropolitan 
—— was incorp. in May 1880, and at the time of its incorporation 
acquir 
Stock Telegraph Co. incotp. 1867) and of the Bell Telephone Co. of 
New York VaeeeR. 1878). he territory served by the above companies 
included the old City of New York and Westchester County and a part of 
Rockland Oounty. Bell telephone service in the other parts of the territory 
now served by the company was furnished from the time of the commence- 
ment of commercial telephone business in or about 1879 until 1909 by 
New York & New Jersey Telephone Co., Bell Telephone Co. of Buffalo, 
Hudson River Telephone Co., New York & Pennsylvania Telephone & Tele- 

raph Co., Central New York Telephone & Telegraph Co. and Empire 
tate Telephone & Telegraph Co. and their precedessors. In 1909 the 
business, property and franchises of the six corporations last mentioned 
were consolidated with those of the New York Telephone Co., and since 
that year have been operated and managed as an entirety. 

Comments on the Financial Statements.—The issue of $25,000,000 644% 
Pref. stock offered to the public and to employees was the only new financing 
undertaken during 1922. Due to the large oversubscription it became 
necessary in the final allotment to limit individual purchases to a maximum 
of 5 shares. The $16,501,400 of Pref. stock shown in the balance sheet 
represents full paid stock for which certificates have been issued. In 

dition, company has received $1,867,482 in installments on stock to 
be issued when fully pane. 

The reserve for employees’ benefit fund which was established Jan. 1 1913 
at $2,000,000 and has since been maintained at that figure was increased 
Dec. 31 1922 to $4,500,000 by transfer of $2,500,000 from unappropriated 
surplus. This increase was made to maintain the reserve in proper relation 
to the size of the organization and the pay tou which have increased sub- 
stantially since the reserve was established. 

Company has always followed the conservative policy of charging to 
depreciation expense during the life of plant in service a sufficient amount 
to meet the losses incurred whenever the property is retired on account of 

hysical deterioration, obsolescence or inadequacy. Adequate provision 

or depreciation is particularly important in the telephone business because 
a large proportion of the property is paetively short-lived and the constant 
improvements in equipment and methods and the rapid growth of the busi- 
ness necessitate frequent replacements. 

Rate Changes.—In 1920 operating expenses had increased to such an 
-xtent, due to general economic conditions, that additional revenue was 





| big year’s work. 





Under contracts making them a part of the company’s | 
system for service purposes, 231,769 telephones were operated by connecting | 


It further provides that the company shall receive the benefits of | 





the telephone business, property and franchises of the Gold & . 





required, and to that end appropriate proceedings were had before the 
New York Public Service Commission. 

During the continuance of these proceedings certain increases in rates 
were permitted and in Nov. 1922 the Commission concluded its compre- 
hensive State-wide inquiry into telephone rates and made final orders therein 
on Jan. 251923. These final orders established new rates effective March 1 
1923 in all of the territory of the company in N. Y. State. These rates are 
now in effect and, as a whole, will produce a oa revenue than the rates 
in effect at the time of the commencement of the rate'proceedings in 1920. 

The company intends to give these new rates established by the Com- 
mission a fair trial, but it does not believe that they are sufficient to yield 
all of the operating revenue to which the company is entitled. 

$300, .000 in Expansion in Next Five Years.—Company must con- 
stantly grow to meet the demands for new service. New capital must be 
provided to build new plant. Additional capital can be raised only through 
the sale of new seeuuation which must compare favorably with other invest- 
ments in the open market, both as regards rate of return and stability. 
Within the next 5 years approximately $300,000,000 must be secured to 
pay for new facilities. It isin the public interest, therefore, that company’s 
property should be fairly valued and that its earnings should be sufficient 
to enable it to attract the continued flow of new capital that otherwise 
will be invested elsewhere. 

Demand for Service.—In the last few years the demand for telephone 
service has been constantly increasing and at the beginning of 1922 com- 

any was confronted with a serious shortage of facilities which delayed new 
nstallations in many parts of the territory. The number of applications 
increased in unprecedented volume. The extent of this is shown by the 
fact that in 1922 the number of new stations applied for was approximately 
40% greater than the yearly average for the preceding 5 years. 

This enormous increase in demand is the result of several causes. There 
has been substantial growth in population. There has been extraordinary 
building activity in residential sections, particularly in districts hitherto 
undeveloped. The average earnings per individual have increased much 
more rapidly than the rates for telephone service and the effect has been to 
extend the demand to a class of the public which in former years did not 
ask for telephone service. We believe that this last consideration has had 
the greatest effect in increasing the demand. 

Much of the new building for residence and business purposes could not 
be foreseen, came with little warning and was completed with speed com- 
parable to army camp construction during the war. ‘Telephone construc- 
tion could not keep pace. Central office buildings must not only be fire- 
proof, but must be specially designed to carry the heavy weight of equip- 
ment. Construction peculiar to telephone buildings is also neeessary to 
bring into the buildings and up to the switchboards the large number of 
wires required to connect the subscribers’ apparatus to the central office. 
Because of these special requirements a materially longer time is required 
to erect a telephone building than an ordinary office or loft building, and 
of course far longer time to erect the speculative type of single family or 
apartment house. A period of 2 or 3 years must elapse from the purchase 
of land to the completion of a new central office and the installation of 
the switchboard ready for use. 

New Construction.—To meet the extraordinary demand for service a 
construction program was planned and carried out that would have been 
considered impossible a few years ago, and it was confidently expected 
that by the end of the year the shortage of facilities would be diminished 
to a considerable extent . 

We have obtained the greatest amount of materials and equipment 
available and have built, assembled and added to our plant as fast as the 
maximum number of workers obtainable could rush it through and still 
maintain the standard of construction necessary for good service. This 
resulted in 1922 in additions to plant that exceeded by far anything ever 
accomplished by any telephone company anywhere. ‘ ; 

The gross cost of plant added by the company and construction work in 
progress in 1922 was over $63,000,000, the largest amount ever expended in 
any one year. The gain in the number of stations was 152,957, but to 
accomplish this 355,184 telephones were installed and 202,227 discon- 
nected. In New York City alone the gross connections totaled 205,000. 
In 1921 gross connections of 182,000 in the same area were considered a 
We spent $45,000,000 for new construction in New y ork 
City in 1922. We plan to spend $55,000,000 in the same territory in 1923, 
and the present program calls for an outlay of $250,000,000 there in the 
next five years. : ‘ 

Cable installed throughout company’s system in the last year contained 
897,567 miles of wire. If this were in the form of a cable containing 200 
wires, it would be long enough to cross the Atlantic Ocean from New York 
and terminate at Rome, Italy, a distance of 4,400 miles. The aerial wire 
strung, 18,842 miles, would extend in a single strand more than three- 
quarters of the distance around the world. These facts shed some light 
upon the tremendous amount of work accomplished in a year by the 13,000 
members of our plant department. . ' 

In the same 12 months 15 new central offices were put in service and 224 
central office switchboards were enlarged. Seven new buildings and 11 
major additions to existing buildings were begun, while 2? large new buildings 
and 9 building additions were completed. Despite every effort, however, 
a shortage of facilities continues and new construction is going ahead at a 
constantly increasing rate. ‘ ; 

Telephone Service.—Company operates 583 central offices and has 25,400 
operators engaged inthis work. ‘These young women are constantly dealing 
directly with the public, and the efforts of the company are reflected to a 
large extent by the manner in which their work is done. Our operators 
are conscientious and efficient. ; 

Our central office switchboards vary in size from those in small com- 
munities serving 100 subscribers to those in principal cities which serve 
10,000 subscribers’ lines that originate approximately 125,000 calls a day. 

In the last year 8.265.000 calls were originated daily in the company's 
system, including 440,000 toll calls which were handled over the toll lines 
of the company and the long-distance circuits of the American Telephone 
& Telegraph Co. Oe 

The system in New York City is by far the largest of any city In the world. 
There were on Dec. 31 1922 1,074,000 telephones in the city proper and 
including the suburban area approximately 1,300,000 telephones. ‘There 
are more telephones in New York City than the combined total of the fol- 
lowing important foreign cities: London, Paris, Rome, Berlin, Vienna, 
Liverpool, Brussels, Tokio, Budapest and Amsterdam. : 

Machine Switching.—During the year, to relieve manual offices, there 
were put into service four machine switching central offices. With this 
system the subscriber completes connections for local calls by means of a 
dial on his telephone. At the end of the year the company had in service 
7 machine switching boards operating a total of 37,000 stations and giving 
excellent service. Je expect to put into operation in 1923, 10 new machine 
switching offices serving initially about 60,000 stations and having an 
ultimate capacity of 150,000 stations. ; , 

The introduction of machine switching equipment will not result in the 
immediate displacement of large investments in manual equipment nor will 
operators be thrown out of employment. As far as the operating forces 
are concerned, the effect will simply be that the forces will not increase in 
number as rapidly as they would have increased had we continued with 
the manual system exclusively. 


INCOME ACCOUNT FOR CALENDAR YEARS. 


eraling Revenue— 
Exchange service 
Toll service 
Miscellaneous 292,991 


$109 ,612,620 
Operating Expenses— 
$3 ,201 ,233 


General 
52,010,102 


Operation 
Maintenance 30,626,428 
2, 732 


1922. 1921. 1920. 1919. 
$83,483,313 $76,253,404 $67,152,934 $25,161,974 


7,462,038 


’ é 440 ** ae 
~~ 


177 ,094 90,686 
$99,608,268 $87,906,465 


$2,540,810 $2,432,207 
, 46,970,375 
24,945,346 
2.26) 945 


6,915,395 5,676,334 


Net earnings $13,873,822 § 9 $5,483,026 $11,717,382 
Divs. and interest earns. 11,109,155 9,403 ,0: ,681,549 6,572,128 
Miscellaneous earnings - 630,026 585.467 330,825 


Total net earnings -____$25,613,006 $21,393,036 $12,164,575 $18,620,336 
Interest $8,643,174 $8,148,493 094,502 $5,300,588 
Miscellaneous items_-_-- 381,022 
Preferred dividends- --- 440,731 
Common dividends 16,375,360 

$153,741 





$32,624,012 
$728,241 
13,522,921 
$,964,110 
2,258 ,033 
9,212 
2,112,669 











12,841,247 
$403 ,296 df$6 310,949 








Balance, surplus $1;319,748 
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BALANCE SHEET DEC. 31. 


1922. 1921. 1922. 1921. 

A ssets— $ $ $ $ 
Realestate._.._. 41,350,228 
Telephone plant 277 403.741 
Constr. in prog. 36,630,670 
Furniture, fixt., 


Liabilities— ‘ 
Preferred stock. 16,501,400 
Common stock.2014,692,000 
Bonded debt___138.870,840 
Real est. mtges- 126,000 
Bills payable... 7,611,554 
Accts. payable. 9,314,465 
Accr. liabilities. 6,903,947 
Serv. billed in 

advance _.-_-. 

| Res. for empl. 
4,353,261; benefitfund.. 4,500,000 
1,135,849 Deprec'n reserve 94,697,916 
| Conting. reserve 2,272,453 
| Surplus. -- . 29 653,128 


503,055,298 | 


38 ,626 ,436 nantiacié 
236,178,103 204 ,692 ,000 
27,616,791 140,322,965 

151,500 
17,479,124 
13,985,407 

4,348,726 


7,755,176 
16,041,099 
35,278 ,036 

135,816,423 
254,124 


Cash & deposits. 7,383,802 
Bills & accts. rec. 19,447,326 
Stocks & bonds_ 119,364,743 
Sinking funds_. 255.739 
Unamort. debt, 

dise’t & exp. 
Prepaid expenses 





1,001,105 981,549 
2,600,000 
82,514,581 
3,997,926 
32,531,493 


.516,144,808 


Total _ 516,144,808 Total 503 ,055,298 
——\ . 116, Dp. 2265, 1905. 


United Shoe Machinery Corporation. 
(Report for Fiscal Year Ended March 1 1923.) 
President E. P. Brown, May 18, reports in substance: 


_ The general improvement in the shoe manufacturing industry referred to 
in the 1922 report has been well maintained during the current year and 
the volume of business has been increased. 

Our inventories of merchandise stocks, taken at replacement values, have 
been decreased nearly $2,000,000. The real estate account has been in- 
creased by the purchase of property in St. Louis, Mo., to be used for manu- 
facturing purposes. The stocks and bonds and leased machinery account 
has been increased by the transfer of certain assets from domestic subsidiary 
companies entirely owned by the corporation which it is now planned to 
consolidate with the parent corporation, and by a re-appraisal of stocks of 
subsidiary companies owned by us. It has also been increased by additions 
to machinery and other investments. Accounts payabie have been reduced 
to $1,632,957. 

The stockholders on May 26 approved an increase in the authorized 
capital stock from £50,000,000 to $75,000,000: the authorized capital after 
such increase being 600.000 pref. shares and 2,400,000 com. shares, par $25. 
Following such action by the stockholders on May 28, the directors declared 
a Stock dividend of 40% on the common stock [see below]. The effect of 
this issue and distribution of additional stock will increase the common 
stock from $34,670,151 to $48,538,212, and will reduce the surplus account 
from $32,649,184 to $18,781,123. 

In accordance with the decision of the U. S. Supreme Court, the corpora- 
tion took steps to adjust its leases so that they may be in accord with the 
full spirit of the decision. 

The adoption of the new lease forms to take the place of those which have 
been in use for so long a time presented many difficult problems both for 
the company and for the shoe manufacturers, and the company discussed 
these problems very fully with its customers. A committee appointed by 
the National Boot & Shoe Manufacturers Association devoted much time 
and gave earnest thought to the subject. 

The new forms of lease that have been adopted are individual in character, 
each machine being placed upon its own Dasis in respect to rental, royalty 
and otherwise. They have been well received by the trade and are now in 
general use. 

During the year under review the foreign business of the corporation has 
made a gradual improvement over the preceding year. The financial and 
economic conditions in the Central European countries are in such a chaotic 
state that it is impossible to make any definite forecast in regard to the 
companies located in that territory. Generally speaking, however, the 
foreign business of the corporation, with the exception of Russia and Central 
Europe. may be considered to be in a satisfactory condition. 

On March 1 1923 the corporation had 14,617 stockholders, of whom 9,443 
were holders of common stock only, 3,333 were holders of preferred stock 
only, and 1,841 holders of both pref. and common, an increase of 271 stock- 
holders during the year. 


INCOME ACCOUNT FOR FISCAL YEAR ENDING FEB. 28. 
1922-23. 1921-22. 1920-21. 1919-20. 
Combined earnings of 
United Shoe M. Co 


rp. 
(of N. J. and Maine) _$6,547,216 $4,594,147 $3.019,871 
xPreferred divs. (6%) ~"s ‘ : , 


. 623,291 611,820 596,906 592,974 

xCommon divs. -_--___-(8%)2,773,612 (8)2,773,612(12)4160,140(14)4853 ,497 
Reserve for taxes & con- 

1,500,000 1,500,000 1,500,000 1,500,000 


tingent losses____-__- ‘ 

Balance, sur., for year $1,650,313 def$291 ,285df$3 237,175 $1,071,630 
Previous surplus______. 24,142,156 24,433,441 27,670,615 26,598,985 
Reval. of sub. cos. stock 

GREE. cccccancccecos. BETEE 


Total surplus Mar. 1_$32,649,184 
x Approximate [inserted by Editor] 


BALANCE SHEET MARCH 1. 
1923. 1922. 


$8,018,101 








1923. 1922. 

Assets— $ 
Real estate 
Machinery . 
Patent rights_ . 
Securs. other cos. 

and leased 

chinery . 
Cash and 

ables. _. 
Inventories 
Miscellaneous - - - - 


Liabilities— b.3 
Preferred stock. __10,593,225 10,285,650 
Common stock. __34,670,151 34,670,151 
Acccunts payable. 1,632,957 5,273,941 
Fed’l tax & contin- 

gent reserve_. _- 
Other reserves __ _ - 
United Shoe Mach. 

Co. stock not 

held by corp’n_ . 
Surplus. ; 


g 
2,811,833 
1,699 ,044 


3 
2,648,991 
1,790,423 
400 ,000 400 ,000 


5,430,414 
2,215,569 


ma- 4,290,191 
__... 55,798,872 44,902,494 2,183,486 
receiv- 
___.. 14,583,577 17,202,493 
11.806,379 13,779,664 
99,879 130,670 
Total _________ 87,199,584 80,854,735 
—V. 116, p. 1907, 1543. 
Seaboard Air Line Railway Co. 
(Report for Fiscal Year ended Dec. 31 1922.) 

Inc. (+) or 
Dec. (—). 
+$2 834,11! 
—801,9 
4+$3 636.032 

+262,178 


8,084 9,161 
32,649,184 24,142,156 





. 87, 199 584 








Total _-__- 80,854,735 


1922. 1921. 
Railway operating revenues $45,679,048 $42,844,933 
Railway operating expenses - - - - - - - - 36,222,884 37,024,801 


$5,820,122 
1,862,057 
36,014 


$3,922,061 +$3,406.05 
1,735,730 (256.245 
123,959 —18,350 


$2,062,372 +$2,168,197 
x2,92€,969 2,437,895 
$4,989,340 —$269,697 
81.410 + 24,563 
x5,201 .299 +414,988 
139,171 +16,442 
zCr .208 333 +208 333 
Net loss-- ------------.--- _---- $1,158,230  $224.207 +4$934,023 
x Includes $1,473,279 accrued additional compensation applicable to 
period of Federaleontrol. y Includes $339,779 reversal of interest accrued 
in previous year. z Reversal of Nov. and Dec. 1920 accrual of interest on 
adjustment mortgage (income) bonds.—V. 116, p. 2258, 2131. 


GENERAL INVESTMENT NEWS 


RAILROADS, INCLUDING ELECTRIC ROADS. 


The following news in brief form touches the high points 
in the railroad and electric railway world during the week 


Net revenue from railway opera’ns $9,456,16- 
Railway tax accruais.............. 2,]24, 3é 
Uncollectible railway revenues -- - -- 3,44 





, 





Railway operating income_-__.--- $7,328,15: 
Equipment rents—Dr 2,991,975 
Joint facility rents—Dr 105 609 


Net railway operating income____ $4,230,569 
Other income : 489,074 


$4.719.643 





Gross income 
Rents and other charges_ 105.973 
Fixed interest charges _ §,616.287 
Annual allotment of disc’t on secur_ 155,613 
Other interest charges - - - - - _ - we 

















just past, together with a summary of the items of greatest 
interest which were published in full detail in last week’s 
“Chronicle” either under ‘‘Editorial Comment” or ‘‘Current 
Events and Discussions.”’ 


Car Loadings .—Car loadings for the week ended May 12 totaled 974.521 
cars, the greatest loading for any week since Nov. 4 1922. and within 4% of 
the greatest loadings of any one week in history, according to the reports 
filed with the American Railway Association. 

While the total was establishing a new record for 1923, the number of 
loadings in the merchandise and miscellaneous division declined 4,019 
cars from the week ended May 5. This decline, the second in as many 
weeks, means a reduction of freight cars loaded compared with April 28 of 
9,481 cars, the total of merchandise miscellaneous cars loaded on May 12 
being 588,342. This figure is an increase of 54,857 cars when compared 
with the corresponding week of 1922, and an increase of 137,261 over 1921. 

The total loadings showed an increase of 13,502 cars over the week ended 
May 5, and an increase of 207 ,437 cars over the corresponding week of 1922. 
This increase in the total car loadings was due, in a large measure, to the 
heavy shipments of ore, the total for the week being 59,619 cars, the largest 
for any corresponding week on record. This is an increase of 21,676 cars 
over the previous week, and is 45,522 cars more than were loaded in the same 
week of 1922. 

The shipment of forest products totaled 74,424 cars, 2,270 in excess of the 
previous week, while coal loadings were 175,158 cars. or 708 cars less than 
the week before. Grains and grain products totaled 31,997 cars, 2,100 cars 
less than the week before and 9,940 less than the same week last year. Live 
stock loadings decreased 3,819 from the previous week to 29,689 cars. A 
slight increase was shown in coke. 

_ Reports of the car loadings for the last four weeks in comparison with the 
similar period of the last three years are as follows: 


1922. 1921. 
751,186 
May 200 721,722 
GG ey eee eed 963,694 751,111 21,997 if 
957,743 706,127 704,632 717,527 

Car Shortage .—--Shortage ia freight cars in the United States as a whole 
on May 14 was 23,761, a decrease of 4,555 since May 7. Compared with 
Jan. 1 1923 there was a decrease of nearly 60,000 cars and on April 1 a 
decrease of nearly 45,000. The shortage in box cars on May 14 was onlv 
5,528, a reduction of 3,641 in a week. There was also a reduction of 1,019 
in the shortage of coal cars, which reduced the total to 15,653 for the entire 
country. With the reduction in car shortage there has been a adual 
increase in the total number of surplus freight cars in good repair. On 
May 14 such cars totaled 18,419, an increase of 2,338 since May 7. 

Car Surplus.— Surplus box cars in good repair totaled 6.277, an increase 
of 971 within a week. Surplus coal cars totaled 2,776, a reduction of 419, 
within the same period. The reports furnished by the railroads also 
showed 4,725 surplus stock cars, an increase of 1,334 since May 7. Surplus 
refrigerator cars increased 102 within the same period, bringing the total 
surplus for that class of equipment to 3,577 cars. 

Tne Car Service Division of the American Railway Association, in au- 
thorizing the foregoing figures, calls attention to the fact that, while the 
number of freight cars loaded with revenue freight is now the largest for 
this time of year in the history of the railroads, shortage in freight cars 
virtually has disappeared. This gradual decrease in the shortage has 
taken place in the face of 2 consistent increase in loadings. 

Matters Covered in ‘‘Chronicle’’ May 19.—(a) Large shipments of railroad 
locomotives, p. 2194. b Railroad freight traffic of unexampled dimensions, 
p. 2194. c Continued record loading of revenue freight by the railroads, 
p. 2194. d Charles H. Markham, in speech at U. 8. Chamber of Com- 
merce convention says railroad investors are regaining confidence, p. 2217. 
e President Smith's letter to New York Central stockholders urg‘ng them to 
combat unwarranted attacks on railroads, p. 2217. f Malicious acts against 
Lehigh Valley RR. during shopmen’s strike, p. 2218. g¢ John Benton’s 
views on forthcoming conference of Progressive-Radical group on re-valua- 
tion of railroads, p. 2218. 


Atchison Topeka & Santa Fe Ry.— Acquisition A pproved 

The I.-S. C. Commission on May 16 approved the acquisition by the 
Atchison of control of the railroad of the Dodge City & Cimarron Valley 
Ry. by lease. 

By the terms of the proposed lease the Dodge City Co. demises to the 
Atchison its railroad and appurtenances for the term of ten years from 
Jan. 1 1923, and thereafter from year to year, subject to the right of either 
party to terminate the lease upon 90 days’ written notice. The lessee agrees 
to maintain and operate the demised railroad and to pay all interest, all 
taxes, assessments. and governmenta! charges, &c. When the proposed 
lease becomes effective, it will supersede the lease dated July 1 1913, and 
expiring June 30 1923, under which the Atchison now operates the railroad. 

The N. Y. Stock Exchange directs attention to the fact that the privilege 
to convert the 4% convertible bonds maturing 1960 into Common stock 
expires on May 31 1923.—V. 116, p. 2248. 


Barcelona Traction, Light & Power Co., Ltd.—/nterest. 

The holders of the 7% Prior Lien ‘‘A’’ bonds are notified that interest 
coupon No. 16, due and payable June | 1923, will be paid on and after that 
date at the Bank of Scotland, 30 Bishopsgate, London, England, and at the 
agency of the Canadian Bank of Commerce, 16 Exchange Place, N. Y. City. 
Payment will be made in New York in U. 8. currency at the current rate 
of exchange.—V. 115, p. 2579. 


1920. 


Barnegat Railroad.— A bandonment.— 

The New Jersey P. U. Commission has approved the application of the 
company to abandon its 8 miles of road June 6. The entire $50,000 capital 
stock is owned by the Pennsylvania RR. The Commission states: 

‘‘We find and determine, therefore, that the Barnegat Railroad Co. has 
since its organization been operated at a loss; that it has not been able in the 
past to recoup its losses through increased business, that there is no reason- 
able anticipation of any substantial increase in business in the future, and 
that it should not be compelled to operate its railway lines at a loss; that 
there is not sufficient business, either passenger or freight, in the territory 
through which it operates to produce sufficient revenue to justify the oper- 
ation of a railway line, and that by reason thereof, public necessity and 
convenience are such that an abandonment of the line will be justified.’’ 


Birmingham (Ala.) Ry., Light & Power Co.—Ordinance. 

The City Commission of Birmingham, Ala., has adopted an ordinance, 
summarized briefly as follows: (1) Cash fares are reduced from 8 to 7 cents. 
Ticket fares are reduced from 6 2-3 cents to 6 cents, or in books of 20 tickets 
for $1 20. Fares fixed are maximum, the company binding itself not to 
ask an increase inside of three years, though the City is free to ask a decrease 
in fares should conditions warrant such action. (2) The “Jim Crow’’ 
ordinance recently adopted by the city will be enforced, but in modified 
form. Cars with separate entrances for white and negro passengers are 
to be provided. (3) The company will install 100 street lights at once and 
others as ordered. A reduction of from $54 to $48 a year in the price of 
maintenance of arc lights is made. The contract covers a 10-year period. 
(4) Jitneys are practically eliminated by regulation.—V. 116, p. 1274 

Boston Elevated Ry.—New Bond Issue.—A syndicate 
composed of Merrill, Oldham & Co., R. L. Day & Co., 
Estabrook & Co. and Harris, Forbes & Co. has purchased 
$3,000,000 of 6% 10-year bonds. Public offering will be 
made early next week. 

Governor Cox of Massachusetts has signed the bill permitting the City 


of Boston to purchase the Hyde Park lines of the Eastern Massachusetts 
Street Ry. and to lease them to the Boston Elevated Ry.—V. 116, p. 2255. 


Brooklyn-Manhattan Transit Corp.—Chartered.— 
See Brooklyn Rapid Transit Co. below. 


Brooklyn Rapid Transit Co.—Sale of Properties, &c.— 

The reorganization committee, Albert W. Wiggin, Chairman, on May 21 
bid $25,060,000 for $57,735,000 New York Municipal Railway Corp. 
lst Mtge. 5% bonds offered for sale by Central Union Trust Co., trustee, 
under the decree of the Federal Court in the foreclosure proceedings. 
The committee also bid $10,000,000 for the property and franchises of 
Brooklyn Rapid Transit Co., offered for sale by E. Henry Lacombe, special 
master. The bids of the committee have been approved by the Court. 

The sale of the property of New York Consolidated RR. and New York 
Municipal Railway Corp. was postponed to May 29. 
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Charter for New Corporations Filed at Albany.—Directors.— 

The stockholders committee on May 24 announced that the charter of 
the new company to succeed Brooklyn Rapid Transit Co., had been filed 
with the Secretary of State by Albert H. Wiggin, Gerhard M. Dahl and 
Frederick Strauss, the purchasing committee which nought in the property 
on behalf of the reorganization committee. The name of the new company 
is Brooklyn-Manhattan Transit Corporation. It is expected that the new 
com +’ will take charge of the property about June 1. 
The directors named in the charter are Albert H. Wiggin, Gerhard M. 
Dahl, Frederick Strauss, Alfred FE. Mudce, Andrew M. Williams, Stanley 
Olarke, Charies 8. Martin. Robert E. J. Corcoran, Otis Everett, Jos. Kline, 
James B. Lynch, 8. ¥. Randolph, B. F. Shipman, Robert C. Brandt and 
Darius A. Marsh 

A charter was also filed for Williamsburg Power Plant Corp. with an 
authorized capital of $50,000, a power plant subsidiary of the reorganized 
company. 

Although officers will not be chosen until the reorganization plan is for- 

ly approved and the receiver discharged, William 8. Menden, present 
neral manager, is expected to be elected President. Albert H. Wiggin, 
hard M. Dahl and Frederick Strauss, who constitute the purchasing 

committee of the Reorganization Committee and are named as directors 
in the articles of incorporation, will continue as directors when the per- 
manent board of 15 members is formed. It is expected that the Transit 
Commission will appoint 3 members of the board to represent the public, 
as it did in the case of the reorganization of the Interborough Rapid Transit 
Oo.-—V. 116, p. 2128, 2006. 


Buffalo & Lake Erie Traction Co.— Wages I ncreased.— 

The company has granted a wage increase of 5 cents an hour to its plat- 
form employees. About 250 men are affected. Operators of one-man 
cars will now receive 69 cents an hour and trainmen on cars requiring two 
men will receive a maximum of 55 cents an hour.—V. 116, p. 514. 


Buffalo & Susquehanna RR.—2%% Extra Dividend.— 

An extra dividend of 2 %% has been declared on the $3,000,000 Common 
stock, par $100, in addition to the regular quarterly dividend of 1%%, 
both payable June 30 to holders of record June 15. Like amounts were 
paid March 30 last on the Common stock. The company on Dec. 30 last 
paid a special dividend of 10% on the Common stock in addition to the 
regular quarterly of 134%-—V. 116, p. 933. 


Central of Georgia Ry.-—/quipment Trusts Authorized .— 
The 1.-S. CO. Commission has authorized the issuance of $2,910,000 5% 
Equipment trust certificates, Series ‘‘O."' See offering in V. 116, p. 2128. 


Chesapeake & Ohio Ry.—-To Move to Cleveland. 

On or about June 1 the Secretary's office will be moved from New York 
to Cleveland. The transferring of stock will be turned over to J. P. 
Morgan & ©Co., who now pay the coupons on the company’s bonds.— 
Ve 116. p. 2248. 


Chicago City Ry.—Resignation.— 
Harrison B. R.ley has resigned as a director.—V. 116, p. 1409. 


Chicago City & Connecting Rys. Collateral Trust.— 
Harrison B. Riiey has resigned as Chairman.—V. 116, p. 513. 


Chicago Rock Island & Pacific Ry.—wNoles Scld.— 
Speyer & Co. and Dillon, Read & Co., have sold at 99 and 


interest, $7,000,000 3-Year 514% Secured Gold Notes (see 
advertising pages). 


Dated June 1 1923. Due June 1 1926. Interest payable J. & D. 
Denom. $1,000 c. Central Union Trust Co., New York, trustee. Entire 
issue (but not a part thereof) redeemable at 101 and int. on any interest 
date upon 30 days’ previous notice. Principal and interest payable in 
New York, without deduction for any tax. assessment or governmental 
charge (other than Federa! income taxes exceeding inthe aggregate 2% 
per annum) which the company or trustee may be required to pay, or to 
retain therefrom, under any present or future law of the United States of 
America, or of any State, county, municipality or other taxing authority 


therein. 

Security.—Secured by deposit of $11,666,000 First & Ref. Mtge. 4% 
Gold Bonds, due April 1 1934, the bonds being thus pledged at 60, as 
a ~ present market value of approximately 78, or at a margin of 
about 30%. 

Pur pose .-—Proceeds are to be used for additions and betterments, and 
other corporate purposes. 


Fi'es Suit to have Section in Mortgage Dec'ared Void.— 

The commpeny has filed suit against the Central Union Trust Co. of New 
York, and David R. Francis, as trustees of its ist & Ref. Mtge. of April 1 
1904, and J. L. Hecht, as a holder of the Ist & Ref. Mtge. bonds, asking 
the court to declare void and unenforcible, contrary to public policy, and 
of no effect whatever, the following covenant contained in Section 3, Article 
of said mortgage: 

“The Railway Oompany shall not and will not create or suffer to be creat- 
ed, while any of the Ist & Ref. Mtge. bonds are outstadning, any mortgage, 
pledge or other lien or chirge subsequent to the lien of this indenture, 
upon the mortgaged and pledged premises or any part thereof.’’ 

It is all in this bill of complaint that the above clause is of no benefit 
to the Ist & Ref. bondholders; that the creation of a new mortgage, secur 
a new issue of bonds, junior and subsequent in rank and lien to the Ist 

. Mtge, would in no manner interfere with, impair or affect the secur- 
ity, priority, rank or lien of the Ist & Ref. Mtge., and would not in any 
manner affect the rights of the First and Refunding bondholders, but that, 
on the contrary, the expenditure of the pr of the new bonds upon the 
property gubvect to the Ist & Ref. Mtge., would be of great benefit to the 

st & Ref. bondholders, by increasing the value of the property which is 
security for the Ist & Ref. bonds. 

The case has been assigned for hearing June 12. 


Equipment Trust, Issue of 1923, Series “‘L,’’ Authorized.— 

The 1.-S. C. Commission has authorized the company to assume obliga- 
tion and liability in respect of $8,550,000 equipment trusts, Series ‘*L’’ 
dated June 1 1923. See offering in V. 116, p. 2006, 2225. 


Citizens Traction Co., Oil City, Pa.— Wage Increase.— 

The company has voluntarily raised the wages of all motormen and 
conductors 5 cents an hour, retroactive to April 161923. Under the present 
arrangement for the first six months of service the men will receive 46 cents 
an hour; for the second six months, 48 cents, and for the third six months 
and thereafter, 50 centsanhour. One-man car operators will receive 5 cents 
an hour additional. The old scale of 41, 43 and 45 cents became effective 
on June 1 1921, and was a l nt reduction from the schedule which went 
into force on April 26 1920.—-V. 115, p. 644. 


Cleveland Southwestern & Columbus Ry.— Wage Incr. 

Motormen and conductors have voted to accept a wage increase of 5 
cents an hour. ‘The new wage scale provides an increase of 12% over last 
year’s wages. The new wage scale for the interurban gives first-year men 
46 cents an hour, second-year men 50 cents an hour and third-year men 54 
cents an hour.—V. 116, p. 2006. 


Columbus Ry. Power & Light Co.—Dividends.—The 
directors have declared the following dividends: 


1. On the Commom Stock: 14% each payable June 15 and Sept. 1 to 
holders of record May 31 and Aug. 16, respectively, and 1% payable Dec. 
1 to holders of record Nov. 15. These dividends together with the 2% % 
Senvenen on Jan. 20 last, will make a total of 6% on the Common for 
. the year. f 

2. On the Pref. Stock, Series ‘‘A"’: Three quarterly distributions of 14% 
each, payable July 2, Oct. 1 1923, and Jan. 2 1924, to holders of record June 
15, Sept. 15 and Dec. 15, respectively. 

3. On the Pref. Stock, Series *‘B,,: 14% payable Aug. 1 to holders of 
record July 16 and 24% payable Nov. 1 to holders of record Oct. 16. 
These dividends together with those already paid will bring total payments 
on this issue up to 6% for the year.—V. 116, p. 1759. 


Cuba RR.—To Increase Capital—Listing.— 

The com any proposes to increase its Common stock from 200,000 shares, 
par value $100, to 1,000,000 shares, no par value. 

The New York Stock Exchange has authorized the listing of $4,000,000 
Ist Lien & Ref Mtge Gold bonds, Series “‘A,’’ 74%, due Dec. 1 1936. 
—V. 115, p. 1428, 1425. 





Detroit Bay City & Western RR.— May Discontinue.— 

Judge Arthur J. Tuttle has issued an order for all persons interested in the 
operation of the road to appear in Federal Court at Bay City, Mich.. June 1] 
and show cause why the court should not order a discontinuance of opera- 
tion of the road.—V. 116, p. 1275. 


Dodge City & Cimarron Valley Ry.—Lease.— 
See Atchison Topeka & Santa Fe Ry. above.—V. 114, p. 1062. 


El Paso (Texas) Electric Co.—New Officer.— 
Jason ©. Leighton has been elected a Vice-President, succeeiing Donald 
C. Jewett.—V. 116, p. 1411. 


Fresno Traction Co.—Wage Increase.— 

Effective April 16 1923, wages of trainmen were increased 2 cents an 
hour. The new scale is as follows: Ist year, 49 cents an hour; 2d year, 
50 cents; 3d year, 51 cents, and 4th year, 53 centsan hour. Men operating 
one-man cars will receive 4 cents an hour additional.—V. 115, p. 73. 


Gulf Mobile & Northern RR.—Control of Meridian & 
Memphis Approved.— 


The I.-S. C. Commission on May 9 approved the acquisition by the com. 
pony of the control of the railroad and property of the Meridian & Memphis 

y. by means of an operating contract. 

The companies propose to enter into a contract, subject to the approval of 
the Commission, providing that the railroads and properties of the two com 
panies shall be operated, managed, and controlled by the Gulf Co., and all 
receipts, income, disbursements, expenses, and charges shall, as of Dec. 3] 
in each year, be divided between the parties on the same basis, as nearly as 
may be determined, as such income and expenses would have been divided 
under separate operation and management. The contract would take 
effect, as of Jan. 1 1923, and would continue in force until Dec. 31 1923, and 
eee a to termination by either party upon 30 days’ notice.— 

; », P- 4- 


Illinois Central RR.—LZquipment Trusts Authorized.— 

The I.-S. C. Commission on May 16 authorized the company to assume 
obligation and liability in respect of $14,003,000 5% Eauip. Trust Certifi- 
cates, Series J. See offering in V. 116, p. 2007, 1893. 


Illinois Power & Light Corp.— Merger Approved.—The 
Illinois Commerce Commission has approved the merger of 
the properties as outlined in V. 116, p. 1532, 2015. 


Indiana Columbus & Eastern Traction Co.— Wage Inc. 

The company announces increases of from 3 to 5 cents an hour in pay of 
all classes of labor, with the exception of transportation men, retroactive 
to May 1 1923. 

The sale of the Lima-Defiance Division to C. G. Taylor, Norwalk, and 
J. A. Murray, Kalida, for $125,000 has been confirmed by Judge Killits. 
Possession is to be given the new owners May 21. The Lima-Defiance Ry. 
has been formed to take over the line. See V. 116, p. 1893, 1760. 


Internat. Great Northern RR.—Control by Frisco Dented 
See St. Louis-San Francisce Ry. below.—V. 116, p. 2255, 1893. 


International Ry., Buffalo.—New Officer.— 
H. L. Mack has been elected Vice-President in charge of engineering 
and a director.—V. 116, p. 2129. 


Lehigh Valley RR.—New Terminal in Operation.— 

The company recently completed and put in operation the first unit of 
its large Claremont pier and terminal development in the Greenville section 
of Jersey City, N. J. The project will include three piers. (See article 


‘entitled *“‘New Deep Water Terminal Put in Operation,’’ together with plans 


and illustrations, published in the ‘Railway Age,"’ May 19, pages 1195 
to 1201.) See also V. 116. p. 2129, 2121. 


Lima City Street Ry.— Stock A pplication.— 

The company has applied to the Ohio P. U. Commission for authority 
to issue $100,000 additional Common stock, the proceeds to be used for 
construction, &c.—V. 116, p. 176. 


Long Island Electric Ry.—Being Reorganized.— 

Commissioner Le Roy T. Harkness of the Transit Commission has 
announced that plans were being formulated for the reorganization and read- 
justment of the Long Island Traction Co. and the Long Island Electric RR.. 
both owned jointly by the Interborough “E> Transit Co. and the Long 
Island RR., and operates in Queens and Nassau Counties. Both lines 
have been in financial difficulties.—V. 109, p. 2263. 


Los Angeles (Calif.) Ry.—Wage Increase.— 

An increase in pay of 3 cents an hour was made to trainmen on April 16. 
The increase affects approximately 2,300 men and increases the annual 
payroll $200,000. ‘The new rates are as follows: first 3 months, 49 cents 
an hour; next 9 months, 50 cents; 2d year, 51 cents, and thereafter 53 cents 
an hour. Safety operators on shuttle cars receive an extra 2 cents an hour 
and 7 car operators on main lines 4 cents additional an hour.——V. 116. 


p. 2 
Louisville & Nashville RR.—Lease of Road—Officers.— 


The stockholders will vote June 19 on approving a lease of the Carolina 
Clinchfield & Ohio RR. for a period of 999 years. 
E. 8. Locke has been elected Treasurer succeeding the late J. H. Ellis. 
: Lows a has been elected Secretary succeeding Mr. Locke.—V. 
, p. 2255. 


Market Street Railway.—New Wage Scale.— 

The company recently announced a wage increase for platform men 
beginning April 29. ‘The new scale is as follows: First 6 months, 46 cents 
an hour; 2d 6 months, 48 cents; 3d 6 months, $50 cents; next 12 months, 
52 cents, and thereafter 54 cents an hour.—V. 116, p. 2129. 


Meridian & Memphis Ry.—Conitrol.— 
See Gulf Mobile & Northern RR. above.—V. 107, p. 181. 


Mexican Central Ry. Co., Ltd.—Settlement of Interest. 
See advertising pages this issue under ‘‘United States of Mexico’’: also 
under ‘“‘Current Events.’’—V. 115, p. 1210. 


Mexican International RR.—Setilement of Interest.— 
See advertising pages this issue under ‘‘United States of Mexico"’; also 
under ‘‘Current Events.’’—V. 115, p. 1210. 


Milwaukee Electric Ry. & Lt. Co.—Operation of Busses. 

The company, Crone) its subsidiary, the Wisconsin Motor Bus Lines. 
placed in operation on May 2 10 e- passenger single-deck, t “J” Fifth 
Avenue coaches and one 52-passenger, double-deck, type ““L"’ Fifth Avenue 
coach. Nine additional double-deck busses now on order with the Fifth 
Avenue Coach Co. are expected very shortly. These latter will replace or 
supplement the single-deck busses. The bus fare is 10 cents. The busses 
are being operated entirely independent of the railway, and there is no 
exchange of transfers or tickets between the two.—V. 116, p. 2256. 


Minneapolis St. Paul & Saulte Ste Marie Ry.—T7o 
Appeal Dividend Decision—Dividends Will Not Be Paid Until 


Final Decision is Reached.— 

President E. Pennington has issued a statement to the stockholders in 
which, after setting forth the action of the U. 8. Court of Appeals uphold- 
ing the action of the board of directors ‘‘in declaring equal dividends of $2 
per share on the Preferred and Common stock, payable on April 15 1922, 
out of the remaining surplus earnings of 1909 and 1919, inclusive,”’ he says: 

‘‘Notwithstanding the unanimous approval of the action of the board 
of directors by the judges of the District Court and the Court of Appeals. 
the two plaintiffs have announced through their counsel that they wil! 
exercise their legal right to apply to the U. 8. Supreme Court to review the 

by ‘certiorari’ proc ngs. 

“The temporary restraining orders made by the District Court forbade 
the company to pay the above dividends ‘pending final determination of the 
respective rights of the common and preferred stockholders of the defen- 
dant company to dividends pursuant to the said resolution,’ and the divi- 
dends will not be paid until the respective rights of the stockholders have 
te oa determined by the decision of the Supreme Court.''—V.116, p. 
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Montgomery Transit Co.—Sale of Road.— 
The property has been sold to Nicholas Larzelere, Norristown, Pa., 
attorney for the bondholders, for $150,000.—V. 116, p. 1649. 
&c. 


Nashville Chattanooga & St. Louis Ry.— Terminal 
See article entitled ‘‘New Freight and Passenger Terminal [at Hollow 
Rock Junction],"" together with illustrations in the ‘Railway Review” 
of May 5, pages 753 to 756. 

The company has announced an improvement program for 1923 calling 
for the expenditure of $3 ,750.000. of which $1,225,000 will be spent on track 
and like improvements and $2,500,000 on cars and locomotives, ordered in 
1922 but delivered this year.—V. 116, p. 2003, 2256. 


National Rys. of Mexico.—Selilement of Interest.— 
See advertising pages this issue under ‘‘United States of Mexico’’; also 
under “‘Current Events.’’—V. 116, p. 410. 


New York Consolidated RR.— Sale.— 
See Brooklyn Rapid Transit Co. above.—V. 116, p. 2130, 1760. 


New York Municipal Ry. Corp.—Sale.— 
See Brooklyn Rapid Transit Co. above.—V. 116, p. 2131, 1760. 


New York Rys.—Judge Mayer Decides $1,500,000 Broad- 
way-Seventh Avenue Bonds Are Enforceable.— 


The validity of $1,500,000 Broadway & Seventh Ave. Ist Mtge 5% bonds 
held by the trustee of New York Railways Co. refunding mortgage has been 
upheld in a decision handed down by Judge Mayer in the U. 8S. District 

Sourt. The payment on the bonds was refused in 1919 when the New York 
Railways 4% bondholders’ committee ordered proceedings begun for fore- 
closure of the mortgage securing them, the claim being set up by the Broad- 
way and Seventh Ave. that in law they m st be considered retired. The 
decision of Judge Mayer declared the bonds are enforceable. 

The decision removes the last of the significant legal difficulties in the 
way of proceeding with the reorganization of the company, and follows 
the decision handed down in April (V. 116. p. 2007) setting aside claims of 
bondholders of merged lines of New York Railways system that, by virtue 
of the merger, thei: mortgages were extended to all property of the system. 
The Circuit Court of Appeals will review both decisions on June 12, 13 and 
14, as well as the decision, formerly rendered, calling for an apportionment 
of equipment among lines formerly operated as part of New York Railways 
system.—V. 116, p. 2007, 2246. 


New York State Rys.—Granted Bus Rights.— 

The City Council of Rochester, N. Y., on May 8 granted the company 
through its subsidiary, the Rochester Co-Ordinated Bus Lines, Inc., a 
franchise to operate buses on Dewey Ave., as an adjunct to the railway 
service. It is expected that the line wil! start operations about June 1, 
when the crosstown trackless trolley line will also instituted .—‘‘Electric 
Railway Journal.’’—V. 116, p. 1178. 


Northern Ohio Traction & Light Co.—W age I ncrease.— 

Platform men voted on May 7 to accept an increase of 5 cents an hour, 
which was recently offered by the company. The new wage scale for 
trainmen, retroactive to May 1 1923, is as follows: Cily Ist year, 48 
cents; 2d year, 50 cents; 3d year and thereafter, 53 cents. Suburban 
Ist year, 49 cents; 2d year, 5] cents; 3d year and thereafter, 54 cents. 
Interurban 1st year, 53 cents; 2d year, 55 cents; 3d year and thereafter, 
58 cents.—V. 116, p. 1650. 


Pacific Electric Ry.—Subway Franchise—Wages, &c.— 

The company on April 20 formally filed with the City Council of Los 
Angeles, Calif., an application for a 40-year franchise for the construction 
of a rapid transit subway for its interurban trains. In Sept. 1922 the com- 
pany obtained a 40-year franchise to construct a rapid transit subway for 
serving Glendale, Hellywood and San Fernando Valley points, but proposes, 
if granted the right by the City Council, to extend this subway from its 
Hill Street terminal] to Pershing Square as the first unit of a $20,000,000 
subway system. Other subways will radiate from Pershing Square terminal 
east and west. (‘‘Electric Ry. Journal.’’) 

The company recently announced an increase in wages of trainmen 
approximating $350,000 annually, effective April 16 1923. This increases 
the present scale 3 to 6 cents an hour, according to the class of train service. 
In making this announcement, Vice-Pres. D. W. Pontius states that the 
new rates are partly a restoration of the rates in effect prior to Oct. 1 1921, 
> dg time a reduction was made in the wages because of economic con- 

ons. 

The company has announced that 50 new all-steel interurban passenger 
cars will be purchased immediately at a total cost of $1,800,000. Bids 
have been asked for the preQurs new equipment and the earliest possible 
date of delivery specified.—V. 116, p. 936. 


Pan-American RR.—Settlement of Interest in Arrears, &c. 


See advertisi pages this issue under ‘‘United States of Mexico’’; also 
under “Current Events.’’—. 115, p. 1210. 


Pennsylvania Co.—Tenders.— 

The Girard Trust Co., trustee, Phila., Pa., will until May 29 receive 
bids for the sale to it of 40-Year Guaranteed 3'%% gold trust certificates, 
Series ‘‘C,’’ due 1942, to an amount sufficient to exhaust $50,000 at a 
price not exceeding par and int.—V. 115, p. 2906. 


Pennsylvania-Ohio Power & Light Co.—Notles Offered. 
—Lee, Higginson & Co., Drexel & Co., National City Co., 
Reilly, Brock & Co., Graham, Parsons & Co., Bonbright & 
Co., Inc., and Eastman, Dillon & Co., are offering, at 99 
and interest, to yield over 6.35%, $2,000,000 3-Year 6% 
Secured Gold Notes. 


Dated June 1 1923. Due June 1 1926. Interest payable J. & D. in 
New York, Boston and Chicago without deduction for Federal! income tax 
up to 2%. Present Conn. and Penn. 4 mills taxes refunded. Denom. 
$1,000 and $500 c*. Callable, all or part, at any time on 30 days’ notice, 
at 102 and int. prior to Dec. 1 1923, the premium thereafter decreasing 4 % 
each six months to 100% and int. in the last six months prior to maturity. 
Union Trust Co., Pittsburgh, trustee. 


Data from Letter of Vice-President H. A. Clarke, May 22 1923. 

Compeny.—-neare. in Oct. 1920 to take over the major part of the 
electric power and light business of Pennsylvania-Ohio Electric Co. The 
iatter company owns the entire common stock of Pennsylvania-Ohio Power 

Light Co., except directors’ and officers’ qualifying shares. Pennsyl- 
vania-Ohio Power & Light Co. also owns certain electric railway lines, 
directiy or through — —~ s | companies, from which tess than 12% of 
gross earnings are derived. opulation served is in excess of 300, : 

Purpose .— s will provide funds for retirement of all floating debt 
and will provide capital for further additions. 


Capitalization Outstanding upon Completion of Present Financing. 


Underlying Divisional 5% Bonds (closed mortgage) $1,805,000 
First & Ref. Mtge. 74% Sinking Fund Gold Bonds, 1940----_x12,805.200 
3-Year 6% Secured Gold Notes, due June 1 1926 (this issue)__.. 2,000,000 
10-Year 8% Secured Gold Notes, due Nov. 1 1930 

Preferred Stock, 8% Cumulative 

Preferred Stock, 7% Cumulative 

Common Stock 


x In addition there are $2,000,000 First & Ref. Mtge. 7% % Sinking Fund 
Bonds, due Nov. 1 1940. pledged as collateral security for this issue of 
$2,000,009 3-Year 6% Secured Notes, and $156,800 in treasury. y Will be 
secured by $4,093,000 Gen. Mtge. Bonds, due Nov. 1 1930 (junior to the 
First & Ref. Mtge. Bonds). 


Earnings Twelve Months Ended March 31 1923. 


ieee eee, |...) 6. Candin neibbbionibeanecet $5,061 .387 
Net, after operating expenses and taxes. -.-.-.-.--------------- 2,355.156 
Annual! interest charges on this issue, First & Ref. Mtge. Bonds 

» outstanding, and underiying divisional bonds ‘ 1,170,640 
Annual! interest charges on (junior) 8% Secured Goid Notes.... 223.912 
| ed oe ne 

Balance 

—V. 116, p. 2 








Philadelphia Company.—Bonds Reduced.— 

The Phila. Stock Exchange on May 5 reduced the amount of Ist Mtge. & 
Coll. Trust 5% bonds, due 1949, from $2,073,000 to $1,963.000—$110,000 
on purchased and canceled by operation of the sinking fund. 

, Higginson & Co. announce that permanent certificates are now 
ready for delivery in exchange for interim certificates of the 15-year 54% 
oe". epee Gold bonds, due 1938. (See offering in V. 116, p. 936.) 
—vV. » ed , 


Pittsburgh (Pa.) Rys.—Employees Accept Wage Increase. 

Motormen and conductors of the company on May 22 voted to accept 
an 11 2-3% wage increase, amounting to 7 cents an hour. The new maxi- 
mum pay will 67 cents an hour for an 8*%-hour day. The new scale, 
retroactive to May 1, is as follows: First 3 months of service, 60 cents 
an hour; next 9 months, 65 cents an hour, thereafter, 67 cents an hour. 
The men had asked for an increase of 20 cents. 


Withdrawal of Deposits—Bondholders’ Committee Accom- 
plishes Main Objects——The bondholders’ protective com- 
mittee of securities included in the Pittsburgh Railways, of 
which Thomas S. Gates is Chairman, in a letter to security 
holders who deposited their holdings with the committee, 
advises that the bonds may now be withdrawn, the com- 
mittee having been successful in accomplishing the main 
objects intended. The letter states: 


This committee was formed Jan. 10 1918 for the protection of holders of 
bonds of the various co rations included in the Pittsburgh Railways 
System. At that time default had been permitted to occur in the payment 
of interest due upon bonds of 15 different issues. Thereafter additional 
defaults were permitted to occur so that ultimately 29 bond issues were in 
default as respects one or more interest payments. 

Under date of Jan. 29 1919 a supplemental deposit agreement was made 
and under it large numbers of bonds were deposited with the committee 
including Southern Traction bonds and Pittsburgh Railways bonds. The 
objectives of the committee were principally two: 

(1) To exert continuous pressure for the payment of overdue interest: 
(2) To make determined opposition to all efforts to dismember the System 
by foreclosure or otherwise. 

The committee is happy to report that after five years of vigilant attention 
to the interests of the depositing bondholders both of these objectives have 
been attained. 

The responsibility of the Philadelphia Co. for preserving the in ty 
of the System was emphasized in an action brought at the Instance of the 
committee by a depositing bondholder to compel payment of interest by 
the Philadelphia Co. even upon bonds which bore no formal guaranty. 
Intervention was secured and defense made to foreclosure proceedings 
which threatened to dismember the system and thus to impair the security 
of all the deposited bonds. The Philadelphia Co. was prevented from 
recouping itself out of the earnings of the receivership of the Pittsburgh 
Railway for payments of interest made by the Philadelphia Ce. in com- 
pliance with its guaranties. From time to time, defaults which had 
occurred upon deposited bonds have been cured by payment until at 
present interest upon all issues of bonds held by the committee is being 
paid with regularity and promptness. 

Since the original default on the bonded debt of the various railway 
companies the management of the Philadelphia Co. has been changed and 
A. W. Thompson has been elected President. The new management of 
the Philadelphia Co. has worked diligently and succssfully for the improve- 
ment of the financial and physical condition of the properties. The com- 
mittee has had good reason to hope that a comprehensive plan of reorganiza- 
tion for the entire System would be proposed and that the plan when 
posecese would be one which the committee could commend to the bond- 

olders as adequate and satisfactory. It appears, however, that the 
management of the Philadelphia Co. is of opinion that the proposal of such 
a plan of reorganization is not expedient at the present time. although 
the conditions are such that the receivership of the Pittsburgh Railways is 
likely to be terminated in the near future. 

The committee appreciates the considerations which have led the manage- 
ment thus to defer action for the present, and, having succeeded in the 
main endeavors, does not feel justified in longer withholding the deposited 
bonds from their several owners.—V. 116, p. 1412, 1050. 


Puget Sound Power & Light Co.— New Fare Tariff Filed. 

The company has filed with the Department of Public Works at Olympia 
a new experimental tariff of four tickets for 25 cents, or a cash fare of 7 cents. 
The present tariff of 20 tokens for $1, or a casb fare of 7 cents, it is stated, 
has caused a loss during 19 weeks of $10,018.—V. 116, p. 1761. 


Quebec Ry. Light Heat & Power Co.—WNew Control— 
Underlying Bonds Due June 1 Provided For.— 


According to Montreal dispatches, control of the company ad omg to 
the Shawninigan Water & Power Co. The following new dir rs have 
been elected: Julian C. Smith, Howard Murray and Wy. 8. Hart, Mon- 
treal; C. E. Taschereau, J. H. Frotier and James McCarthy, Quebec. 
The board now stands com of the above nemad together with Lorne 
C. Webster, J. P. B. Casgrain, A. Turgeon, D. O. L’Esherance and Charles 

. Gree elds, K. C. 

The following officers have been appointed: Julian ©. Smith, Pres.; 
Howard Murray, V.-Pres.; W. 8. Hart, Treas.; James Wilson, Sec., and 
Arthur Lemoine, Asst. Sec. 

It is stated that the financing of the $2,500,000 5% Quebec, Montmor- 
ency & Charlevoix Ry. bonds, due on Junel,is arranged. The Shawinigan 
Water & Power Co., it is said, has purchased the $2,500,000 5% Consoli- 
dated Mtge. bonds of the Quebec Company, due 1934 and as this leaves 
a balance necessary to meet the impending maturity, because the 5% are 
selling so far below the market value, the Shawinigan Oo. has also advanced 
sufficient funds to make up the ecesmary principal sum of the maturities. 
A further sum has also been advanced in order to meet the full interest 
on the maturing bonds as well as on the outstanding 5% Consolidated 
Mortgage bonds, it is said.——-V. 116, p. 1761. 


Reading Co.—Plan Confirmed ard Approved.— 

The U.S. District Court at Philadelphia on May 22 filed an order con- 
firming rs rege’ | the third modified segregation plan and dismissed all 
the exceptions. he Court directed counsel for the company and the other 
corporations to present a final decree on or before June 20 em ying all 
the details for the issuance of the new mortgages and the bonds thereunder. 
Tbe Court says that at the present time it sees no need to ordera yh 5 nee 
of the stock of the old coal company, pointing out that the decree of June 
1921 provides for the trusteeing of the stock of the new coal company, but 
if there is undue delay accomplishing this the Court reserves the right to 
act on the recommendation of the Attorney-General that the old stock 
be trusteed nding a final dissolution. 

The bondholders’ protective committee for the Gen. Mtge. bonds have 
issued the following notice to the bondholders: 

‘The committee, under deposit agreement of July 1 1922, between the 
committee, J. P. Morgan & Co., and Drexel & Co., as depositaries and 
holders of said bonds, parties thereto, have approved of a plan for the 
adjustment of the affairs and properties of said companies and the modifica- 
tion of the terms and provisions of the said bonds and security thereof. 
The U. 8. District Court for Eastern District of Pennsylvania has also 
approved such plan.’ See plan in V. 116, p. 2256. 


Rome & Northern RR.—Sale.— 

This road extending from Rome, Ga., to Gore, 19 miles, was sold at 
receiver's sale on April 10 to a syndicate headed by H. H. Shackleton for 
$35,000. The Rome & Northern Ry. has applied to the Georgia Public 
Service Commission for authority to issue $10,000 Common stock to raise 
a portion of the purchase price of the property.—V. 114, p. 1288. 


Rutland RR.—Abandonment of Branch Line.—_ __ 

The I.-S. C. Commission on May 15 issued a certificate authorizing the 
abandonment by the company of a portion of a line of railroad in Addison 
County, Vt., and Essex County, N. Y., aggregating in all 1.08 miles. 
—V. 116, p. 177. 

St. Louis-San Francisco Ry.—I.-S. C. Commission 
Denies Application to yt, woot Control of International-Great 
Northern.—The I.-S. C. Commission on May 18 in a decision 
handed down, denied the company’s application for authority 
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to acquire the Capital stock of the International-Great 
Northern RR., such acquisition being found by the Commis- 
sion ‘‘not to be in the public interest.’’ The report of the 
Commission says in substance: 

The St. Louis-San Francisco Ry. on Dec. 26 1922 filed an application, 
pursuant to paragraph (2) of Section 5 of the Inter-State Commerce Act, 
for an order authorizing it to acquire control of the International-Great 
Northern RR. by purchase of the Capital stock of that company. The 
State of Texas recommends that in the event the application be granted 
the order authorizing such acquisition be so conditioned as not to create a 
consolidation of the two companies. Communications have been received 
from representative organizations of business men and shippers in the 
interested territory, and from public officials and individuals, all recom- 
mending that the application be granted. A hearing was held on this 
pom. at which an intervening petition was filed by the Missouri 

acific ' 

In accordance with the agreement for the reorganization of the Inter- 
national company, dated June | 1922, all the Capital stock of the new com- 
pany, excepting directors’ qualifying shares, was assigned to three indi- 
viduals as voting trustees, subject to a trust agreement. The voting 
trustees, with the consent of the holders of a majority in amount of the 
trust certificates outstanding under the trust agreement present at a meeting 
called for the purpose, may sell, exchange or otherwise dispose of the stock, 
as a whole, for the pro rata benefit of the holders of the trust certificates, 
for such price, property, or other consideration, and upon such terms, as 
they, in their discretion, shall determine. 

On Dec. 20 1922 the applicant made a contract with the voting trustees 
to purchase all the Capital stock of the International company for $27 75 
ashare. It is represented that the consideration is based upon the highest 
market price paid for the stock, which is stated to have been $26 75 a 
share, plus a commission of $1 a share. The contract is made subject to 
the approval of the holders of a majority in amount of the voting trust 
certificates and to the consent of the applicant's stockholders and of any 
governmental body having jurisdiction. ; 

The stockholders of the applicant have ratified the proposed transaction 
since the hearing was held. The applicant proposes to finance the purchase 
by the issue of $2,000,000 of its purchase money notes, to mature 6 months 
after date, and to be secured by the pledge of the International company’s 
stock and other collateral, with the understanding that at maturity $1,500,- 
000 of the notes, at the applicant's option, may be extended for 6 months, 
at the end of which time $1,000,000 may be extended for a further period 
of 6 months, and at the expiration of the second extended period $500,000 
may be extended for an additional 6 months. The notes will bear interest 
at a rate to be agreed upon at the time they are executed. 

It appears that the stock of the International company, if acquired by 
the applicant, will be subject to the lien of the applicant’s existing mortgages 
in so far as such mortgages, by their terms, attachthereto. The testimony 
shows that the voting trustees declined to negotiate with the applicant for 
the sale of the stock until after they had been advised by representatives 
of the Missouri Pacific that the latter did not desire to purchase it. 

The Missouri Pacific RR., intervener, represents that the International 
railroad was constructed to form a continuous line from St. Louis to Houston, 
Laredo, and Gulf ports, in connection with the railroads of the Texas & 
Pacific and the Missouri Pacific; that for 40 years it has been preferentially 
used by the Missouri Pacific in transporting freight and in the operation 
of through passenger trains between the points named, and because of such 
long and continued use there has been created a route and channe! of trade 
and commerce over the lines of said carriers, in competition with the lines 
of the applicant, which is 139 miles shorter from St. Louis to San Antonio 
and 202 miles shorter from St. Louis to Houston than the route formed by 
the lines of the applicant and the International company. The largest 
interchange of traffic by the International railroad is with the Texas & 
Pacific in connection with the Missouri Pacific. 

In our tentative plan for the consolidation of railroads the applicant’s 
line is placed in System No. 18, Frisco-Katy-Cotton Belt, while the Inter- 
national railroad is included in System No. 19, Chicago-Missouri Pacific. 
Hearings have been held by us in relation to the grouping of lines in the 
above systems, but a final determination has not been made. If the 

roposed acquisition be authorized the Missouri Pacific asks that the order 

e so conditioned as to provide for the maintenance of the existing through 
route and service, and be without prejudice to its rights in the event vur 
tentative plan for the consolidation of railroads in group 19 becomes ulti- 
mately effective. 

Upon the facts disclosed by the record we are unable to find that the 
acquisition by the applicant of control of the International company by 
purchase of the Capital stock of that company will be in the public interest. 
—V. 116, p. 2257. 


San Diego Electric Ry.—To Operate Bus Lines.— 

The company has applied to the California Railroad Commission for 
authority to abandon certain of its raiiway lines and replace them with 
motor coach service. The new service involves the abandonment of ap- 
proximately 8.64 miles of railway including the line to Old Town and por- 
tions of tho Point Loma line.—V. 115, p. i211. 


Schenectady (N. Y.) Ry.— City Enjoined on Strike.— 

The company on May 18 obtained a temporary injunction restraining city 
officials from interfering with the operation of trolley cars during the strike 
now in progress. ‘The injunction was granted by Justice Angell and is re- 
turnable at Hudson Falls on June 9, at which time the company will seek 
to have it made permanent. The trolleymen went out on strike May 17, 
following a disagreement with the company over its open shop plan. The 
strike ties up all lines in Schenectady and interurban lines to Albany, Troy 
and Saratoga. About 600 men are affected.—V. 116, p. 1761. 


Steubenville East Liverpool & Beaver Val. Trac. Co. 
Following an agreement between the employees and the company, the 
City Council of East Liverpoo!, Ohio. on April 16 last enacted an ordinance 
granting the company a 7-cent city fare with a 1-cent transfer and a five- 
year exemption from street paving assessments. Prior to the suspension 
of Ever in May 1923, the fare was 5 cents, with free transfers.—V. 116, 
p. 1051. 


Tehuantepec National Ry.—Settlement of Interest.— 
See advertising pages, this issue, under ‘‘United States of Mexico”; also 
under ‘‘Current Events.’’—V. 115, p. 1211. 


Toronto Railway.—Arbitration.— 

The apoee from the arbitration award has been heard by the Ontario 
Court of Appeal, presided over by Chief Justice Meredith. Argument 
closed on May 5 and judgment was reserved. The city has stated its 
intention of carrying this legal battle to the [Imperial Privy Council, if 
necessary, to secure a verdict directing the arbitrators to reconsider their 
award and it is stated that the company is willing to go as far in an effort 
to have the award stand.—V. 116, p. 722, 516. } 


Toronto Suburban Ry.—Bondholders Cannot Siop Sale. 

rhe sale to the city of Toronto of the company’s lines within the city, 
which is now under consideration, has given rise to some objections on the 
part of bonchoiders. in reply to a question in the Canadian House of 
Commons the Minister of Railways stated that: 

‘The Toronto Suburban Co.'s lines within the city of Toronto are gOvV- 
erned by a franchise granted by the former town of Toronto Junction (now 
Ward 7 of the city of Toronto), which expired in 1921. Under their 
franchise, the former town of Toronto Junction, or the successors, had the 
right, upon notice, to take within the limits of the town at 2 valuation to 
be agreed upon and fixed by arbitration. The city of Toronto duly gave 
notice in 1921 of its intention to take over the franchise lines. and a tentative 
vesnetee was made between the two parties which has not yet been acted 
upon. 

“An objection was made on behalf of the bondholders that the whole of 
the lines of the Suburban Co., both inside and outside of the franchise 
limits, had to be taken by the city on the expiry of the franchise. but this 
objection was not maintainable. The bondholders are subject to the 
franchise terms to the same extent as the railway company, and while ob- 
jection may be made, the direction, by the bondholders to tne sale of lines or 
parts of aes wate me ang = unite, within the franchise limits the 
consummation o e sale or taking over by the cit sNends 
the fixing of the consideration to be paid. Y Coe cay ‘cone 

‘The representation of the bondholders claim that they must be con- 
sulted and must agree to any value fixed or to any disposal of lines outside 
the franchise limits. In the correctness of this position the Railway Co. 
concurs. The terms and the extent of the taking over are now under 
active consideration by the parties concerned, subject to the rights of the 
bondholders as stated .’’—V. 115, p. 2582. 
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Union Pacific RR.—Plan of Employee Representation.— 
See ‘‘Railway Review’’ of May 5, pages 760 to 765.—V. 116, p. 2007. 


United Light & Railways Co.—Sub. Co. Wage Increase. 

Effective May 1, a wage increase of 10 cents an hour was granted to all 
pi of <P Cedar Rapids (la.) & Marion City Ry., a subsidiary. 
——V¥ , , p. 2131. 


United Traction Co. of Albany.—Offering.—Beverley 
Bogert & Co. own and offer a block of Consol. Mtge. 444% 
Gold bonds of 1904, due June 1 2004 (see advertising pages). 
—V. 115, p. 2380. 


U. S. Railroad Administration.— Settlements .—- 

The U. 8S. RR. Administration reports the following final settlements 
for the 26 months of Federal control, and has paid out and received from 
the several roads the following amounts: 

Burl. So. Chicago Term. RR_$47,.500'!Combs Cass & Easirn RR___$1,.250 
Columbia Union Station Co- Tuscarora Valley RR_______- 1,000 
Louisville & Jeffersonville ‘MHlinsis Southern Ry_________50,.000 

Bridge & RR , 3,100| Hardwick & Woodbury RR__- 2,500 

The following carriers have paid the Director-General the following 
amounts: Tennessee Central RR., $55,000: Kankakee & Seneca RR., 
$8,000, and the Tidewater Southern RR., $90,000.—V. 116. p. 2258. 


Vera Cruz & Pacific RR.—Seltlement of Interest.— 


See advertising pages, this issue, under ‘‘United States of Mexico’’: also 
under ‘“‘Current Events.’’—V. 115, p. 1211. 


Virginia Ry. & Power Co.—Railway and Power Depart- 
ments Segregated in Portsmouth. 

The company has transferred its Portsmouth holdings to its subsidiary, 
the Portsmouth (Va.) Transit Co., which was organized and chartered re- 
cently, and which has just made a bid for the traction franchise of that city. 
Thomas 8S. Wheelwright is President of both companies. W. Jennings 
Crocker Jr., counsel for the Virginia company, in Portsmouth, is Secretary 
of the new company. The Portsmouth Transit Co. will have nothing to 
do with the light and power departments of the Virginia Railway & Power 
Co. in Portsmouth, but will buy its current from that concern. The new 
company will sell $750,000 of stock to the citizens of the community. 
—Electric Ry. Journal.’’—V. 116, p. 1762. 


Washington Ry. & Electric Co.—Transfer Privileges. 


The P. U. Commission recently issued an order, effective April 1, increas- 
ing transfer privileges between this company and the Capital Traction 
Co. in the northwest section of Washington, D.C. The order was in the 
form of an amendment to the permit under which the Washington Railway 
& Electric Co. operates motor buses on Park Road—‘*‘Electric Ry. Journal.’’ 
—V. 116, p. 1894. 


Wheeline & Lake Erie RR.—New Officer.— 

George Durham has been appointed acting general manager, succeeding 
Stanton Ennis, who also is President of the road, recently resigned as 
general manager.—V. 116, p. 1052. 

Windsor Essex & Lake Shore Rapid Rv. 


T. P. Pinckard recently succeeded G. R. Cottrelle 
V. 109, p. 8&9. 





President.— 
as President.— 


Wisconsin Trac., Lt., Ht. & Power Co.— New Control.— 
See North American Co. under ‘‘Industrials’’ below.—V. 113, p. 1055. 


Youngstown (O.) & Suburban Ry.—0Operates Bus Line. 
The company has begun the operation of a bus line between Youngstown 
along a route which in general parallels its own tracks.— 


and Salem, O., 
V. 116, p. 2008 








INDUSTRIAL AND MISCELLANEOUS. 


The following brief items touch the most important devel- 
opments in the industrial world during the past week, to- 
gether with a summary of similar news published in full 
detail in last week’s ‘“‘Chronicle’’ either under ‘‘Editorial 
Comment” or ‘‘Current Events and Discussions.”’ 


Steel and Iron Production, Prices, &c. 

The ‘‘Iron Age’’ May 24 says: 

“Consumers of steel are taking all material due them from the mills, 
prices are maintained and there is little or no sign ot duplicate ordering 
or of cancellations. Products into which steel enters are also fully taken 
and the steel trade as a whole sees that substantially the present rate of 
mill operations will keep up for weeks. 

“It is recognized that the test of prices is ahead, and that the falling 
off in structural work as well as in oil field drilling will be factors, but 
the possibility of other lines needing more steel is not overlooked. Export 
trade would come in also for more attention if later the domestic demand 
should slacken. s 

‘‘A notable contract just closed by the Steel Corporation is for 25,000 
tons of pipe line stecl for the Western Pipe & Steel Co., San Francisco. 
Of this total, 17,060 tons are plates. The buyer is to build the final section 
of the Hetch-Hetchy line to bring water to San Francisco from the Sierras. 
Steel deliveries begin in the fourth quarter. 

‘“‘Among rail contracts lately closed are 40,000 tons for the Burlington, 
50,000 tons for the Southern Pacific, and a round tonnage for the Louisville 
& Nashville. A 15,000-ton Reading order is pending. Japan's latest 
purchase is 6,000 tons, and her continued buying here is due to the laying 
down of American rails in Japan at less than the high-production costs there. 

‘Inquiries for 1,250 to 1.500 hopper cars appeared, the Pennsylvania RR. 
distributed orders for 15,000 tons of fabricated car parts and the Western 
Maryland is negotiating for 10,000 tons of such material. — 

‘Steel castings booked in April were at no less than 94% of capacity, 
though the average of the preceding three months was 115%. 

“Though partly seasonal, tne decline in fabricated steel work is shown 
by awards of only 6.500 tons in projects of fair size. Of 13,000 tons of 
inquiries nearly one-half is for public work and the remainder largely for 
railroads. Bureau of Census figures indicate total April bookings of 
200,000 tons, against 237,500 tons for March, both as good as any month 
since May 1922. 

‘A Cleveland sheet bar mill has sold 35,000 to 40,000 tons for the third 
quarter, prices to be those prevailing at Genvery 

“At Detroit there is some slowing in automobile production, but in the 
main demand for steel for motor car and parts manufacture holds up. 
Little steel has been bought for third quarter, however. 

‘In another very quiet week for pig iron, Bessemer and basic grades 
have declined 50c. per ton in the Pittsburgh district and at Chicago Southern 
iron has sold as low as $26, Birmingham, though $27 is the prevailing price. 
Deliveries keep right up and prices of Northern foundry irons are fairly 
well held, especially in eastern Pennsylvania, though there is no real test 
of strength yet. 

‘In Pittsburgh and nearby districts, there are now 126 blast furnaces 
operating out of 138, the largest number active since 1918. Several furnaces 
have been blown out for repairs and others are expected to be idle soon 
for the same reason. Thus it may be hard to hold the very high rate of 
production reached in April. 

‘At 5.582.000 tons, April broke all records for a month's consumption 
of Lake Superior iron ore. The total of stocks in blast furnace yards and 
at Lake Erie docks was 19,682,000 tons on May 1, as against 25,091,000 
tons one year previous. 

“Tne contract price for blast furnace coke for the third quarter has 
settled definitely to $6 a ton at ovens, or about $1 less than was paid for 
first and second quarter coke. The week's sales at the new price have been 
fully 300,000 tons. é ; 

‘In European markets buyers await lower prices. German prices were 
marked up 8% May 21, but the advance is less than the drop in the ex- 
change rate. 

“The ‘Iron Age’ pig iron composite has fallen to $29 04 per gross ton, 
from $29 29 last week and $30 79 for the four preceding weeks. It is 
now $3 O08 above the price at the first of the year. 

‘‘Finished steel remains at 2.789c. per Ib., the ‘Iron Age’ composite price 
recording no change. One year ago it was 2.127c.; two years ago, 2.764c.”’ 
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Coal Production, Prices, &c. 
‘ M nn “Coal Trade Journal’? May 23, reviewed market conditions as 
OLLOWS: 

‘“‘Spottiness continues much in evidence in the bituminous coal markets 
of the country. Production is maintained at a rate that inclines con- 
suming interests to the belief that they are warranted in considering their 
future coal requirements in a leisurely fashion. That danger lurks in 
the situation the average coal man is convinced, but the average consumer 

uses to see it. The result is that, despite the large volume of tonnage 
moving from the mines to the consumers and retail trade each week, 
snap is lacking to open market trading, except, possible, in the case of 
low volatile coals for western delivery. 

‘“The general current of prices, both east and west, is downward. Mine- 
run and screenings are the greatest sufferers in the decline. In the East, 
the easiness of slack reflects the movement of prepared sizes for lack 
loadings. Having been trained to expect lower prices on fine coal with 
the opening of navigation, the Eastern industrial consumer is not dis- 
posed to upset his calculations by purchasing eagerness. In the West, 
the backward spring maintained domestic demand for prepared coal 
beyond the normal peak, thereby increasing the tonnage of screenings 
seeking a market. 

“Comparing spot quotations as a whole for the week closing last Satur- 
day with those for the week ended May 12, changes appear in 54.5% 
of these figures. Of these changes, 80.8°% represent reductions ranging 
from 5 cents to $1 and averaging 24.3 cents per ton. The advances range 
from 10 to 45 cents and average 21.4 cents. The straight average mini- 
mum for all the bituminous coals was £2 23, a decline of 6 cents from 
the preceding week. The average maximum, $2 65. was 8 cents under 
the May 12 figure. The averages for the corresponding week in 1922, 
when the general strike was on, were $4 05 and $4 42, respectively. 

‘‘Lake dumpings for the second week of the month totaled 594,731 tons 
of cargo fuel. This was a marked falling off from the record for the pre- 
ceding week, when 804,210 tons were dumped for cargo account, but the 
totals for the season to date are ahead of 1920 and 1922 and less than 
200,000 tons behind 1921. During the week ended May 19, there were 
320,000 tons unloaded at the Head of the Lakes. 

“‘Domestic demand for anthracite sizes holds up. If there is any sec- 
tional abatement, the slack is so quickly taken up in the increased call 
from other quarters that there is no easing in the market, and independent 














quotations have now touched $11 50, with pea at $8. In the steam division, 
No. 1 buckwheat appears to be weaker than rice or barley. Lake ship- 
ments from Buffalo last week totaled 121,200 tons.”’ 
Estimated United States Production in Net Tons. 
1923- -1922- 
Cal. Year Cal. Year 

Bituminous— Week. to Date. Week. to Date. 
a rer 10,103,000 179,496,000 4,175,000 144,529,000 
Beey §...... _..10,016.900 189 ,557 ,O00 4,164,000 148,693 ,000 
May 12_____-_--10,211,000 199,768,000 4,433 ,000 153,126,000 

Anthracite— 
[ 2 Jae 2,116,000 33,718,006 5,000 21,803 ,000 
 -F a . 2,021,000 35,615,000 6,000 21,809,000 
_ 2 1,903,000 37 518,000 7,000 21,816,000 

Beehive Coke— 
a. eae om 424,000 § 419,000 89,000 2,305,000 
4 ee 407 ,000 6,826,000 95,000 2 400,000 
 » a 403 ,000 7,227,00 97 ,O60 2,493 ,000 

Oil Production, Prices, &c. 
The American Petroleum Institute estimates that the daily average 


gross crude oil production in the United States for the week ended May 19 
was 1,951,850 barrels as compared with 1,963,500 barrels for the pre- 
ceding week, a decrease of 11,650 barrels. The daily average production 
east of the Rocky Mountains was 1,266,850 barrels, as compared with 
1,268,500 barrels, a decrease of 1,650 barrels. California production 
was 685,000 barrels, as compared with 695,000 barrels, a decrease of 
10,000 barrels. 

The following are cstimates of daily average gross production for the 
weeks ended May 19, May 12 and May 5 1923, and May 20 1922: 











May 19°23. May 12 ’°23. May 5 °23. May 20 ’22 
Oklahoma._........-..-..- 481,500 ARO. 700 484.300 380,500 
a i a sinaentiliiea $1,650 $1,250 SL.SOOD 81.800 
North Texas.__..__.-_- 71,050 73,600 71,300 50,300 
Central Texas________. 129,450 127,750 127,050 146,650 
North Louisiana. -_-_-—--—--_- 66,900 65,850 69,750 92,500 
Rl 105,900 112,300 111,350 35,400 
Gur Const...........-.- 95,100 94,450 96,750 111,550 
i a 109,090 109,500 109,000 119,000 
Wyoming and Montana. 126,300 123,100 127,000 72,000 
i ls eine 685,000 695,000 710,000 340,000 

FERRET eae te 1,951,850 1,963,500 1,988,300 1,429,700 


Matters Covered in ‘‘Chronicle’’ May 19.—(a) Activities of the New York 
Stock Exchange (editorial), p. 2189. (b) Supreme Court decision on the 
Minnesota ore tax (editorial), p. 2190. (c) Wages advanced in the Boston 
and Rochester clothing trades, p. 2196. (d) Shipping Board increases pa 
of seamen, p. 2196. (e) Seamen on Great Lakes get wage increase, p. 2197. 
(f) Farr Alpaca Co. advances wages 124%, p. 2197. 2g Wages advanced 
on steamers sailing from Boston, p. 2197. (h) U. 8. Supreme Court, in a 
New Jersey case, holds that a State can compel cities to pay for water taken 
from rivers, p. 2213. (i) Ulinois Supreme Court decides against City of 
Chicago in latter's libel suit against Chicago ‘‘Daily Tribune’’—City not to 
aSk rehearing, p. 2213. (j) Fraud order issued by Post Office against 
Frederick A. Cook, of North Pole fame, and the Petroleum Producers’ 
Association, p. 2216. (k) The Federal Trade Commission on the Northern 
Hemlock and Hardwood Manufacturers’ Association of Oshkosh, p. 2216. 
(1) Pottery firms indicted under Sherman Law, p. 2211. m Fourteen guilty 
in fish price-fixing conspiracy in Boston jailed, p. 2212. (mn) All prosecu- 
tion against Herrin miners ended following acquittal of six defendants in 
second trial, p; 2212. 

(o) E. D. Dier & Co. must surrender books, p. 2199. (p) E. M. Fuller 
and W. F. McGee, of bankrupt firm of E. M. Fuller & Co., imprisoned, 
p. 2200. (qa) Keveney Bros., Boston, stock brokers, fail, p. 2200. 

Alabama Power Co.— Definitive Bonds Ready.— 


The U.S. Mtge. & Trust Co., trustee, 55 Cedar St., N. Y. City, is pre- 
pared to deliver definitive Ist Mtge. Lien & Ref. gold bonds, 5% series, 
due 1951, in exchange for temporary bonds. (See offering in V. 116, p. 
517.)—V. 116, p. 2259. 


Allenby Copper Co., Ltd. (N. P. L.).—Acquisition, &c. 
See Granby Consolidated Mining, Smelting & Power Co., Ltd., below 
—V 116, p 2133 


American Beet Sugar Co.—New Director.— 
Charles C. Duprat, Secretary and Treasurer, has been elected a director 
to succeed the late Henry T. Oxnard.—V. 116, p. 2010. 


American Cotton Oil Co.—wNew President.— 
George K. Morrow has been elected President, succeeding Lyman N. 
Hine, who will hereafter be a Vice-President. Mr. Morrow has also been 


elected a director.—V. 116, p. 2259. 





American Fuel Oil & Transportation Co., Inc.— 


Protective Committee.— 

The following committee has been appointed to protect the interests of 
the 5-Year 8% Series ‘‘A’’ Convertible Collateral Trust Sinking Fund Gold 
bonds: John A. Miller (Chairman), Percy N. Furber, C. A. Landgren, 
John H. Miller, Newton W. Gilbert, Andrew Teller, with Henry F. Whitney, 
Sec., 120 Broadway, New York, and Hunt, Hill & Betts, attorneys, 120 
Broadway, New York. : 

Empire Trust Co., 120 Broadway, N. Y., depositary .—V. 116, p. 1896. 


American Investment & Realty Co. of Calif.—Bonds 
Sold.—Blyth, Witter & Co. have underwritten and sold to 
investors $1,000,000 Ist Mtge. 6% Serial bonds. 


The bonds are secured by valuable real estate in San Francisco, owner- 
ship of which is held by the Zellerbach Paper Co. 


91/4 and int., to yield 6.80%, an additional $300,000 Ist 
wre 6% Gold bonds of 1912, due Dee. 1 1942. A cireular 
shows: 


Company .—Controls through ownership of all the capital stocks (except 
directors qualifying Shares) and all outstanding funded debt 16 public 
utility operating properties, supplying without competition electric light 
and power, gas, ice and street railway service. The constituent companies 
serve a rapidly developing territory situated in eastern Oklahoma and cen- 
tral and eastern Texas, including 47 communities and having an estimated 
population of 122,000. 


Capitalization (Afler This iemanepgescDN Authorized. Outstanding. 


Preferred 7% Cumulative stock_______________- $10,000,000 b$4,932,600 
I hk ae a 15,000, c2 636,980 
First Lien 6% Gold bonds due Dec. 1 1942______- a d6 393 .700 
5-Year 7 2% Coll. notes, Series ‘‘A’’ & ‘“‘B,’’ 1925- a 33,100 
20-Yr. 8% Coll. notes, Ser. ‘‘C,’’ due Mar. 1 1941- 500 ,000 474,500 
Gen. Lien 6% Gold bonds, due Dec. 1 1942_____- a 713,000 


a Authorized issue limited by restrictions of the respective trust inden- 
tures. b In addition to $4,932,600 shown as outstanding, company. has 
sold $607 ,400 on the deferred payment plan. c Entire General Lien bonds 
and practically all Common stock owned by Middle West Utilities Co. 
d Exclusive of bonds pledged as security for Collateral Gold notes. 





Earnings for 12 Months ended Dec. 31— 1922. 1921. 
Gross earnings, including other income________-__- $2,865,221 $2,665,304 
Operating expenses, including taxes_____________. 1,676,736 1 ,667 ,503 

FE EE pcr a en ae eae Bene en east $1,188,485 $997 801 


The annual interest on all First Lien bonds and Collateral Gold notes 
outstanding in the hands of the public requires $476,565. 
Conirol.—Company is controlled through stock ownership by the Middle 
West Utilities Co.—V. 116, p. 1764. 


American Radiator Co.—Acyquisition.— 


The company, it is understood, is negotiating for the acquisition of the 
Dominion Radiator Co., Ltd., of Canada.—V. 116, p. 1896, 1535, 1279. 


American Woolen Co.—Preferred Stock Certificates.— 
The ae on May 23 announced that it will deliver Preferred stock 
certificates with interest at the rate of 7% per annum in exchange for full 
paid receipts for subscriptions to the recent issue of new Preferred stock 
(V. 116, p. 1652). Receipts may be exchanged at the Old Colony Trust 
Co. of Boston or the Chase National Bank of New York.—V. 116, p. 2259. 


Anaconda Copper Mining Co.—Quar. Div. of 75 Cents. 
The directors have declared a quarterly dividend of 75 cents per share 
on the capital stock, par $50, payable July 23 to holders of record June 16. 
A like amount was paid April 23 last, when dividends were resumed (see 
V. 116, p. 939).—-V. 116, p. 2124. 
Ltd. 


Anglo-American Oil Co., Business in Ireland. 

In consequence of the formation of the Irish Free State, the company has 
found it necessary to form the Jrish-American Oil Co., Ltd., with an author- 
ized capital of £250,000 74%% cumul. pref. shares and £250,000 ordinary 
shares. This company will absorb the business formerly handled by the 
parent (Anglo-American). The disinclination on the part of the Irish poomse 
to do business with a company using the word Anglo is said to be responsible 
for this step.—V. 116, p. 1896, 17/64. 


Appalachian Corp. (of Georgia).—New Reorganization - 

The bondholders’ protective committee have adopted a new plan of reor- 
oe pee May 7 1923, superseding the plan dated Oct. 3 1922 (V. 
116, p. 2161). 

The committee in a notice to the bondhoiders states in brief: 

Under the management existing prior to the receivership the company 
became badly involved and as a result of foreclosure the New Orleans ware- 
house (a valuable property) was sold at sheriff’s sale for less than the amount 
of the mortgages and lost entirely to the bondholders. The Missouri 
orchards were afterwards sold at receiver’s sale and only about $15,000 to 
$20,000 net was realized for the receivership. 

Following these disasters, some of the largest bondholders, realizing that 
drastic measures were necessary if anything was to be salvaged from the 
wreck, and believing that the plan of Oct. 3 1922 was very unfair to the 
bondholders, arranged for a meeting of the bondholders’ committee on 
March 9 1923, and increased the membership of the committee from 5 to 8 
and deposed Louis B. Magid as Chairman. he first act of this reorganized 
committee was to cancel the plan of Oct. 3 1922. 

The committee found that practically the only assets remaining in the 
hands of the receiver were the Georgia orchards and lands, and that the net 
cost of the receivership will be about $50,000 to $60,000, which must be 

aid from the proceeds of the sale of the property before any amount can 
e distributed to the bondholders. 

These properties consist of the following: (a) 700 or 800 acres of orchard 
lands in Habersham County, Ga., on which there are growing approxi- 
mately 30,000 to 40,000 apple trees of the average age of 7 to 8 years. (0) 
Between 300 and 400 acres of unimproved lands in Habersham and Rabun 
counties, Ga. 

Under order of the U. 8. District Court, this property was advertised for 
sale for April 20. Committee succeeded in having this sale postponed until 
June 5 1923, at which time the property will be sold. It will be necessary 
for the bondholders to buy the property at that time in order to preserve their 
interests. 

The outstanding bonds of the Appalachian Corp. amount to $1,234,400, 
of which amount $1,124,900 have been deposited with the committee. 

Personal investigation by several members of the committee and experts 
employed by the committee developed the fact that the property remaining 
has considerable value but, due to present conditions, was apt to bring little 
above the receivership costs at a forced sale which was to have been held on 
April 20 1923. Certain members of the committee then personally arranged 
to temporarily finance the operations of the property, and the committee 
then arranged for a postponement of the sale of the property until June 5 
1923. This property is worth saving for the bondholders. 

Present Protective Commitiee.—F. P. Breckenridge, Chairman, Wil H. 
Douglas, A. T. Prescott, Noah W. Jordan, Harold Almert, Julius Wyler Jr., 
A. W. Norman. 

Digest of Reorganization Plan, Dated May 7 1923. 

New Corporation.—A new corporation will be formed in Georgia. 

Capitalization.—New company will have: (a) $400,000 8% cumul. pref. 
stock (in which all voting rights will be vested until it is retired): (b) $1,500,’ 

0 common stock (non-voting until all pref. stock is retired); (c) in addition, 
new corporation will authorize the issuance of $200,000 8% first mtge. bonds 
due in 10 years, but callable at 105. 

Subscription to New Bonds.—All bondholders of the present Appalachian 
Corp. will be permitted to subscribe for such portion of the $200,000 of 
first mtge. bonds as will be presently sold, each in the proportion of 15% 
of their present holdings, with the condition, however, that the minimum 
subscription will be $50. All amounts subscribed are to be paid to the 
committee in cash upon demand. f 

Bondholders (or others) subscribing to the new issue of bonds, will receive 
from the Committee the following securities: (a) Bonds of the new issue 
equal to the amount subscribed for; (b) Pref. stock in an amount equal to 
twice the par value of the bonds of the new issue received; (c) Common 
stock of the par value equal to the par value of a bondholder’s present bond 
holdings in the Appalachian Corp., provided that third persons, who are 
not bondholders, shall receive one share of Common stock with each share 
of Preferred stock issued to them. 

Non-Subscribing Bondholders.—To those bondholders who advance no 
new money the committee will deliver Common stock equal to the par 
value of the bondholders’ present bond holdings in the Appalachian Corp. 
as deposited with the depositories. 

Purchase < / Property .— he committee will purchase the properties at the 
receiver’s sale. ‘he committee will transfer all the properties to the new 
corporation and will receive as the purchase price therefor the following: 
(a) First Mtge. bonds equal to the amount of cash subscribed for and paid 
in by the bondholders: (0) Preferred stock in an amount of par value equal 
to twice the amount of the bonds received; (c) Common stock in an amount 
ne be give to all bondholders (and others) the common stock due them 
as provided. 

eorganization Managers.—F. P. Breckinridge, Wil H. Douglas and 
Harold Almert. 

Expenses of Committee.—To take care of the expenses of the comrhittee 

the depositors will be charged with the payment of such amounts and any 











American Public Service Co.—Bonds Offered.—Halsey, 
Stuart & Co., Ine., and A. B. Leach & Co. are offering at 











bondholders wishing to withdraw their bonds must deposit with the com- 


mittee in cash 3% of the amount of the principal of the bonds depesited .— 
V. 116, p. 2133. 
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Armour & Co. (Ill.).—Eztension of Time, &c.— | 

The company has been granted an extension until] Nov. 17 1923 in which 
to dispose of the remaining stocks of canned g , groceries and other 
merchandise, not a ic product of the meat-packing industry, under the 
agreement entered into with the Government. The company in a petition 
said the delay in disposal of the stocks was due in part to the ‘‘glutting of 
the market’’ by the Government in selling surplus war goods. The total 
value of the stocks which the company was directed to sell was given as in 
excess of $20,000,000, of which $2,000,000 still remains in its branches 
throughout the country, it is said. 

It is stated that hearings on Armour-Morris merger before representa- 
tives of the Packers’ and Stockyards’ Administration of the Department of 
‘can have been indefinitely postponed.—V. 116, p. 2126, 2010, 


Arnold Print Works, No. Adams, Mass.— Stock Div.— 

The company has filed a certificate with the Massachusetts Commissioner 
of Corporations showing an increase in capital stock from $1,500,000 (all 
outstanding) to $3,000,000 by the issue of 15,000 shares of Common stock, 
par $100, which will be distributed as a 100% stock dividend to holders 
of record May 2. Ts 

The balance sheet at April 1 1923 shows a surplus of $2,974,775, 
pared with $1,849,426 on Dec. 31 1921.—V. 91, p. 1387. 


Associated Gas & Electric Co.—Preferred Dividend.— 

A dividend of 88 cents per share has been declared on the Pref. stock, 
payable June 30 to holders of record June 15. On March 31 last, a divi- 
dend of 87 cents a share was paid, as compared with 8% cents a share in 
Dec. 1922, 87 cents in Sept. 1922 and 88 cents a share in July 1922, when 
dividends were resumed.—-V. 116, p. 939. 


Associated Oil Co.—T7o Increase Capital.— 

The stockholders will vote July 19 on authorizing an increase in the 
capital stock from $40,000,000 to $60,000,000, and on reducing the par 
value from $100 to 325 oi . 

President Pau) Shoup in a letter to the shareholders says: “The stock 
increase is for the purpose of having stock available to offer to owners of 
stock of subsidiary companies in which Associated Oil Co. has large interests, 
in exchange for their stock, and it is deemed wise at the same time to pro- 
vide for additional stock for such purposes as might subsequently_be de- 
veloped. ‘The change in par value will facilitate the exchanges.—V. 116, 
p. 1897, 1151. 


Atlantic Gulf & West Indies SS. Lines.—New Director. 


Andrew Fletcher. President of the American Locomotive Co., has been 
elected a director to fill a vacancy.—-V. 116, p. 2120. 


Atlas Portland Cement Co.—Acquisilion. 

lt is stated that the company is negotiating for the acquisition of the 
plants of the Western States Portland Cement Co. at Independence, Kan., 
and Davenport, towa.—V. 116, p. 1054. 

Atlas Powder Co.—Sales—Change in Stock Assured.— 
Quarter ended March 31— 1923. 1922. 
ES a a sa ae lee _.. $4,901,751 $3,570,833 

The proposal to change the capital stock from $10,000,000 Common 
(par $100) to 500,000 shares of stock of no par value, is assured of ratifica- 
tion, as the proxy committee has received proxies representing 83% of 
the voting Common stock. Stockholders vote June 13 on approving the 
change. See V. 116, p. 1897, 1758. 


Baldwin & Co., Cincinnati.—wNotes Sold.—W. E. Hut- 
ton & Co. have sold at par and int. $1,800,000 3-Year 6% 
Gold notes. 


Dated June 1 1923. Due June 1 1926. Denom. $500 and $1,000. 
Interest payable Q,-M. Callable on any interest day on four weeks’ 
notice up to June 1 1924 at 102 and interest; to June 1 1925, 101 and 
interest; after June 1 1925 to March 1 1926, 100% and interest. Company 
reserves the right to buy in the open market or call notes by lot. irst 
National Bank, Cincinnati, trustee. Free of 2% normal Federal income 


tax. 

Capitalization After Present Financing— Authorized. Outstanding. 
3-Year 6% notes due June 1 1926___._______. 1 
Cumul. & Deb. Cumul. Pref. stock. ___-_-.- 4,000,000 
SD EES. SAREE: ot SA TS _. 4,000,000 f ; 

Purpose.—Issued in part to redeem the original issue of $2,500,000 
5-Year 8% Conv. Gold notes due September 1925, which have been called 
and redeemed. 

Earnings .—TIn the 10 years ended Dec. 31 1919 company earned annually 
an average of $475,304, and during the past 3 years from Jan. 1 1920 to 
Jan. 1 1923, including the period of business depression of 1920-1921, 
the company earned an average of $671,830, which was available for 
interest on these notes. The total maximum charges of this issue will be 
$108,000. The average earnings over the past 3 years are more than 
} times the interest requirements. 

Organization.—Company owns the entire capital stock of Baldwin 
Piano Oo., Baldwin o Mfg. Co., Ellington Piano Co., Howard Piano 
©o., Hamilton Piano Co. and Monarch Piano Co. Also owns the con- 
trolling interest in Baldwin Piano Co. of Indiana. 


Consolidated Balance Sheet Dec. 31 1922 (After New Financing). 


Assets— Liabilities— 
Real estate & building... $1,253,667'6°% Preferred stock 
Machinery & equipment. 726 ,635|7% Preferred stock 
Cash & securities 879,437|8% Preferred stock 
Notes & accounts rec... 5,659,377|Common stock 
Inventories 2,987 ,487 |3-yr. 6% gold notes, 1926 

176,885| Accounts payable 

58,859! Accrued liabilities 
Res. for depreciation - - - - 
| Res. for Federal taxes__. 
‘Other reserves 

Total (each side) - ~~. ..$11,742,348 | Surplus 
——V, 116, p. 61S. 


Bay Sulphite Co., Ltd.—Capital Increased—Acquisition. 
The company recently increased its authorized and outstanding Common 
6c Proterred stock ($1 325.615 outstandts ) d 31 300 000 8° gn oe 
‘0 e Ss ’ ‘ ’ ou n an , ’ referr 
stock ($1,300,000 outstanding) remain unchanged. % " 
The company also recently acquired by stock ownership and lease the 
St. Lawrence Pulp & Lumber Corp., Ltd. See also offering of $3,000,000 
Ist Mtge. 20-Year 6% % Sinking Fund Gold bonds, in V. 116, p. 1536, 1764. 


Beech Nut Packing Co.—Earnings.— 


Three Months ended March 31— 
Net profits (before Federal tax provision) 
0 AE SU i re act eta on ctaeie oe eae Srage 


Balance, surplus 


com- 


$239,900 
560,100 








1922. 
$392,291 
48,441 


$343 ,850 





$426 ,067 
Balance Sheet March 31. 
1923. 1922. 
3 < 


Pref. stock “‘*A’’__. 4,500 5,000 
Pref. stock “B"’___ 1,119,500 
Common stock.__ 5,000,000 
Short term notes 
called for redem_ 
Notes payable___. 
Accts. payable__. 
Reserve for taxes, 
empl. & misc__. 
Deprec. reserve__. 
Divs. payable____ 
Sales tax, accrued 


Assets— 
Land, bidgs., ma- 
chinery, &c____x2,998,508 3,625,497 


! ese a 
746,542 1,032,657 
65,020 
56,670 
$72,795 


Liabilities— 


anaes 
Bk. & tr. co. stks- 90 188 
Accts. receivable__ 
Special-advances._ 
Bills receivable- __ 
Securities owned__ 1,541,692 
Inventory 4,215,789 2,982,067 
Deferred charges __ 79,675 46,014; expenses, &c___ 60,556 
Prem. oncap.stk. 106,225 


7: —— oe Png angle en . 3,126,074 1,685,806 
x Lands, buildings, machinery and equipment, $3,954,129, less $955, 
for depreciation reserve.—V. 116, p. 2134, 1054. r aria 


Beech Creek Coal & Coke Co.—Tenders.— 
The Irving Bank-Columbia Trust Co., 60 Broadway, N. Y. City, will 
until May 28 receive bids for the sale to it of Ist Mtge. 5% 40-year sinking 


612,608 
358,121 
109 684 
1,553,131 


343,598 
792,016 


169,874 19,678 








| fund gold bonds, 








due June 1 1944, to an amount snufficient to exhaust 
$75,363.—V. 92, p. 325. 


Bethlehem Steel Corporation.—Claim Rejected.— 

According to Washington dispatches, May 23. the claim of the cor- 

ation for $8,500,000, alleged to be due under wartime contracts, has 

n tentatively disapproved by the Shipping Board’s claim committee in 
a decision which was said to have the approval of a majority of the board. 
The decision, it is stated, was based on a forma! legal opinion setting forth 
a new and sweeping interpretation of Government contracts which, if sus- 
tained by the courts, will result in the recovery by the Government of 
eres of millions of dollars paid out in settlement of emergency construc- 
tion. 

In brief, the opinion held that, a contract to the contrary notwithstanding, 
a contractor cannot collect from the Government under the so-call 
“savings clause ’" The Bethlehem contract, like scores of other important 
war-time industrial agreements, provided that the company should receive 
a fixed fee plus a stipulated percentage of any economies it might effect 
which would bring the cost of the work below a set figure. In the opmion 
of counsel consulted by the committee and affirmed by the Department of 
Justice, a contractor is bound in honor and at law to give the best possible 
results in performing the work he undertakes, and to effect without extra 
compensation all possibile economies. 

Under this interpretation the $20,000,000 aiready paid the Bethlichem 
Corporation as fees under its contract would he regarded as closing that 
contract, and the large sums claimed as ‘‘savings’’ would have no standing 
—V 116, p. 2260, 1897. 


British Controlled Oilfields, Ltd.—0Ouil Concession .— 
See Standard Oil Co. of New Jersey below.—V. 116, p. 180. 


Brunswick Kroeschell Co. of New Jersey.—-bonds 
Offered.—Lackner, Butz & Co., Chicago, are offering, at par 
and interest, $450,000 First Mtge. Serial 64% Gold Bonds. 


A circular shows: 

Dated May 1 1923: due annually Nov. 1 1925 to 1933. Denom. $1,000, 
$500 and $100 c*. Int. M. & N. at Chicago Title & Trust Co., trustee and 
registrar, without deduction for normal Federal income tax not in excess 
of 2%. Redeemable (al! or part) on any interest date at 101 and interest. 

Company.—Is the result of a merger of the Kroeschell Bros. Co. and the 
Kroeschell Bros. Ice Machine Co., both of Chicago, and the Brunswick 
Refrigerator Co. of New Brunswick, N. J. The company manufactures 
refrigerating machinery, heating and power boilers, separators, chain 
wrenches, &c. Net sales for 1922 were $2,130,268. 

Farnings.—Combined net earnings, after depreciation and maintenance, 
but before Federal taxes, have averaged for the past five years in excess of 
$414,000 per annum, or approximately 15.2 times the greatest annual inter- 
est requirements of this issue. 

Purpose.—-Proceeds will be used to retire a smal] mortgage debt, now less 
tre= “59 N00, and to erect new factory buildings. 





Burns Bros.— Merger Plan—Erzisting Prior Preference and 
Preferred Stock to be Paid Off—Class ‘‘A’”’ and ‘‘B”’ Stocks to 
Receive 8% Cumulative Stock in New Company.—The stock- 
holders will vote June 14 on approving the merger of the 


Burns Bros. into National Coal Corp. 

Under the plan the present Prior Preference stock will be paid off at 
$120 per share and the Preferred stock will be paid off at $110 and divs. 
The Common stockholders will receive 8% Preferred stock in the new 
company as stated below. 


Digest of Plan as Outlined in Letter to Stockholders May 15. 


Merger .—The stockholders will vote June 14 on an agreement of merger 
with the National Coal Corp. In the event that this agreement is approved 
and the merger is consummated, the Nationa] Coa] Corp. will forthwith 
assume the name of Burns Bros., insuring to the present company the 
benefit of the continuance of the good will associated for so many years 
with the name of Burns Bros. 


Present Capitalization of Burns Bros. 
Authorized. 
Prior Pref. 7% Cumul. stock (par $100) --$1,292,100 
7% Cumul. Pref. stock (par $100) 3,000,000 2,933 ,000 
Cumul. Class ‘‘A’’ Common stock (no par) 100,000 shs. 80, shs . 
Class ‘‘B’’ Common stock (no par) 100,000 shs. 80 ,940 shs. 
Terms of Retirement of Preferred Stocks and Bzrchange of Common Stocks. 


The proposed conditions of the merger in respect of exchange of stock 
are as follows: 

(a) The new company will pay to the holders of the Prior Preference 
stock of Burns Bros. $120 per share and all cumulative and unpaid divs. 
thereon and an amount equal to a dividend at the rate of 7% per annum 
from the last dividend date to the date set for the surrender thereof. 

(ob) The new company will pay to the holders of the Preferred stock of 
Burns Bros. $110 per share and all cumulative and unpaid divs. thereon 
and an amount equal to a dividend thereon at the rate of 7% per annum 
from the last dividend date to the date set for the surrender thereof. 

(c) The nolders of the Class “‘A’’ Common stock of Burns Bros. will 
receive in exchange for each share of such stock one share of 8% Cumul. 
Preferred stock of the new company (par $100) and one share of the 
Common stock of the new company. , 

(d) The holders of the Class ‘‘B’’ Common stock of Burns Bros. will 
receive in exchange for each share of such Common stock one share of the 
Common stock of the new company. 

Capitalization of New Company.—The new company will be capitalizaed 
with an authorized par value of Preferred stock of $10,000,000 and an 
authorized issue of 500,000 shares of Common stock (no par value). Of 
such Common stock 25,000 shares have already been issued at a nominal! 
price to be distributed among managers of this company and parties 
to be interested in the underwriting of the new stocks and will remain 
outstanding. 

Upon the consummation of the merger and the contemplated new 
financing, there would, therefore, be outstanding approximately 50,944 
shares of Preferred stock (issued in exchange for the present Class ‘‘A 
stock) and approximately 348,776 shares of Common stock without nominal 
or par value (consisting of 80,944 shares issued in exchange for the present 
Class ‘‘A’’ stock, 80,940 shares issued in exchange for the present Class **B’’ 
stock, 25,000 shares already issued to the present stockholders of Nationa} 
Coal Corp., as above, and 161,884 shares to be issued for cash as aforesaid.) 

National Coal re, To Provide Necessary Funds.—The a ment of 
merger uires the National Coal Corp. to provide the funds > vy 
to pay off the present Prior Preference and erred stocks of Burns 
Bros. and it is contemplated that to accomplish this the National Coal 
Corp. will issue for cash shares of its Common stock substantially equivalent 
in amount to the aggregate shares to be issued in exchange for the out- 
standing Class ‘‘A’’ and Class “‘B"’ stock of this company. There will be 
submitted to the meeting detailed information relative to financial arrange- 
ments and relative to rights Which may be offered to stockholders to 
subscribe for the new Common stock. 

vidend Outlook.—The present annual dividend and sinking fund re- 
qeement of Burns Bros. for all classes of stock at the current rate of 
ividends, is approximately $1,404,577. If there were to be available 
for disbursement as dividends practically the same amount, to wit, $1,519,- 
422, each holder of the new Common stock could receive dividends at the 
annual rate of $2 50 per share instead of $2 as at present, this being made 
apparent by the fact that the new 8% Preferred stock would have a dividend 
requirement of $647,552 and to pay the $2 50 snare on the Common 
stock would require the sum of $871,920, making the total aforestated 
$1,519,422, so that with a continuance of the present net earnings, an 
additional income to the present stockholders of Class ‘“‘A’’ (‘ommon 
stock and Class ‘‘B’’ Common stock could reasonably be assured. 

The remainder of the stock provided for in the capitalization wil! remain 
unissued until such time as it can be used for the acquisition of such 
additional properties as might be for the best interest of the company 
and would substantially add to the profits thereof. 

Carl J. pp. vines vemeene of the Chase National Bank and 
Gerese Haring have n elected directors, succeeding Gerhard Dah! and 
S. M. Wertheim.—YV. 116, p. 1653. 


Calumet & Arizona Mining Co.—Dividend of $1.— 

The directors have declared a dividend of 10% ($1 a share) on the out- 
stan $6,425,210 capital stock, par $10, payable June 25 to holders of 
record June 8. like amount was paid March 26 last. This compares 
with quarterly divs. of 5% each paid during 1921 and 1922.—V. 116, p.2134 


Outsianding. 
$1,292,100 
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California Packing Corp.—Bal. Sheet Feb. 28 (I neluding 
Owned Companies) .— 


1922. 1922. 
$s 


$ 


13,285,627 
8,022 ,033 
8,677,221 
1,167,414 
5,289,215 
2,222,672 


1923. 1922. 
Liahilities— $ $ 
Capital stock. ..-y20,569,485 20,569,485 
Notes payable_._.. 3,775,000 
Accounts payable. 3,161,125 
Dividends declared 707,562 
Federal tax provi- 


Assels— 
Lands, buildings, 

mach.& eq, .é&c .x14,954,031 
Inv. in other cos_. 
Inventories .43, ’ 
Adv. to growers__ 1,427,200 
Notes & acc’ts rec. 5,262,111 
Cash 2,051,241 
Deferred charges_. 1,083,531 970,287 


45,873,407 39,634,469 


x Land and buildings, machinery, 


uipment, and ranches, $19,850,170; 
less reserve for depreciation, $4,896 139. y Represented by 471,708 shares 
cf stock of no par value. 


oo usual comparative income account was published in V. 116, 
Pp. 7 


California Petroleum Corp.—Quarterly Earnings 
March 31 Quarters— 1923. 22. 921. 

Gross earnings - -- - - -- _ -- $5,290,020 $2,017,385 

Operating expenses 1,993 ,494 20,177 

Deprec’n, depletion, &c- 676,060 : 

Interest on bonds ! 

Res've for Fed'1] taxes, &c. 

Preferred divs. (7%)-_--- 

Common divs. (7%) 

Pref. stock & bond red’n_ 


Balance, surplus__.__ _ $1,595,698 m 
Unapprop. bal. Jan. 1... 6,277,101 


$7,872,799 $3,709,392 


850,000 500 ,COO 
16,810,235 13,472,100 














45,873,407 39,634,469 


1920. 
$1,336,137 
469 ,463 
219 ,353 
28 ,804 
91,820 
198,503 


44,228 


$283 ,943 
926,493 


$1,210,435 








$ 
1,034,359 
$1,542,110 





Total surplus_______. 
—V. 116, p. 2260, 2134. 
Callahan Zinc-Lead Co.—Quarterly Report.— 
Results for Quarter Ended March 31 1923. 


Net value of shipments, $347 ,436:; miscellaneous income, $15,672- 


. $363,108 
Production costs, expenses, development, &c_________- 


. 309,916 
-.-.- $53,192 
“~ 4,853 





Operating profits_-__-_- iain, tin: cae 
Improvements and new equipment. _-_--- 





Surplus for the period _- __ $48,339 


—V. 116, p. 2134, 1765. 


Canada Copper Corn., Ltd.—Sale, &c.— 


See Granby Consolidated M.mng, Smelt.ng & Power Co., Ltd., velow. 
—V. 116, p. 2134. 


Canadian Cottons, Ltd.—E£arnings.— 

March 31 Years— 1922-23. 1921-22. 1920-21. 
Total sales ___ __. $10,233,942 $8,233,278 $11,231,103 
xTotal income__. $703,193 $668,571 
Bond interest, &c_____. 162.046 176,934 
Preferred divs. (6%)-__. 219,690 
Common dividends-___ ‘(8 %,)217,240 
Depreciation. ______~_- See x 
Res. for spec. replace’t- + ideinae 

41.362 10,000 


Other reserves... _____. 
$62 854 $24,218 $36,595 $454,586 


x After eypenses of operation, administration expenses, Government 
taxes, &c., and in 1922-23 and 1921-22 after depreciation.—V. 114, p. 2828. 


Casein Co. of Arerica (N. J.).—Annual Report.— 
Calendar Years— 1922. 1921. 1920. 
Earns. & inc. sub. cos__ $572,840 $73,592 $1,103,033 
Dep. & accts. written off 170,916 160,961 184,831 
$401,924 def$87,.369 def$81,798 


$5.194 $5,180 
80,000 (8%)80.000 
2,079 2,079 


919-20. 
,148,439 
838,443 
177.660 
: 219,690 
(8)217,240(6!4)176,508 
200 ,000 0 


‘ 
‘ 
_ 


1 
ions $11 
$1 


219,690 
(§)217,240 
See x 


30,490 


, 


400,000 





Balance, surplus_-_---_ 





Net earnings_______._ 
Divs. rec. on Casein Co. 
(Delaware) 
Less—Divs. on pf. stock_(8 
Divs.on Dry M. Co.stk. 


(8 14)85,000 
2,079 


$165,384 
$1.022'787 
60/217 


$5 236 
%)80,000 (8%) 
2,079 





_—_—— 





$325,081 def$164,254 def$l 
Surplus of previous year. $777,727 $941,982 $1.1 
Fed. taxes for prev. year Not shown Not shown 


Surplus $1,102,808 $777,728 
—V. 114, p. 2363. 


Celluloid Co.—New President, &c.— 

Henry Rawle, who has been Vice-President since 1912. has been elected 
President succeeding Marshall C. Lefferts who has been elected Chairman, 
a new office recently created —V. 114, p. 2583. 


Checker Cab Mfg. Co.—Acquisitions.— 

The company, it is stated, has acquired the main factory unit and equip- 
ment of the Handiey Motors Corp., and the body plant of the Dort Motor 
Car Co., both at Kalamazoo, Mich., and will move its headquarters to 
that city. The Handley property includes a factory, a heating plant 
and 38 acres. The Dort property is a 4-story building with 200,000 sa. ft. 
of floor space. The transaction is said to involve between $2,000,000 and 

3,000, -—V. 116, p. 1765. 


Chemical Paper Mfg. Co., Holyoke, Mass.—Cap. Inc.— 

The company hasin sed its authorized capital stock from $2,000,009 to 
$2,500,000 by the issue of 5,000 additional shares of Ist Pref. stock, par $100. 
The authorized capital stock, after the increase, is represented by 10,000 
shares of Ist Pref., 5,000 shares of 2nd Pref. and 10, shares of Common 
stock, par $100.—V. 97, p. 447. 


Chicago Steamship Lines, Inc.— Receiver .— 
Frank N. Gates has been appointed receiver on petition by three creditors 
with claims aggregating $27 ,600.—V. 115, p. 1946. 


Chile Copper Co.—New Director.— 
C. W. Welch has been elected a director, succeeding E. 
—V. 116, p. 2011 


Cleveland Cliffs Iron Co.—Acquires [nterest in Central. 

President W. G. Mather is credited with stating that the company has 
purchased a substantial interest in the stock of the Central Steel Co. The 
Central Steel Co. is a consolidation of the Central Steel Co., Massillon Rol- 
>> eee Co. and the Pressed Steel Co., al) of Massillon.—V. 116, p. 1537, 
120. 


58,697 
27 953 
27 274 


2 





$941,981 $1,127,953 


Cappelen Smith 


Cleveland Discount Building Co.—Receiver.— 

George W. Cottrell, Cleveland, has been named receiver. Receivership 
proceedings were precipitated by applications of the Prudential Insurance 
Co. to foreclose a mortgage of $1,500,000 on the building on which $45,000 
interest was due Feb. 23 and a payment of $50,000 principal at the same 
time. The petition states neither of these payments have been made. 
The building is the property of the Cleveland Discount Co., whose affairs 
also are in receivership. 


Cleveland Eleetric Illuminating Co.— Earnings .— 
Earnings Statement for Twelve Months Ending April 30. 
1923. 1922. } 1923. 
$ $ $ 
13,394,996 1 343,961 
8,014,065 __...-. 1,690,500 
Amort. of debt disc 


543,159 
5,380,931 | Sink. fund requir’ts 


213 ,333 
158 ,469 Dividends - - 1 668 ,774 
5, 539,399 | 


1922. 
bs) 


Interest __ _. 
Taxes... 


Gross earnings.____ 16,282,306 
Operating expenses 9,307,189 


Net oper.rev___ 6,975,116 
Non-oper. revenue 278,402 


Gross income___ 7,253,519 
—V. 116. p. 1898, 415. 


1,529,017 

1.648 ,000 
124,775 
252,917 

1,181,273 


803.418 | 

















Surplus. | 793 791 


2393 


Cleveland (O.) Tractor Co.—Plant Leased.— 

The stockholders, it is reported, have authorized the lease of its plant 
and equipment to the Rollin Motor Co., a new corporation organized to 
prods a four cylinder passenger car to be known as the Rollin.—V. 112, 
p. . 


Columbian Carbon Co.—Listing.— 

The New York Stock Exchange has author.zed the listing of voting trust 
certificates for 402,131 shares of capital stock of no par value Voting 
trustees are: F. F. Curtze, F. M. Knapp, N. B. Bubb, Edwin Binney and 
C. Harold Smith.—V. 116, p. 1272. 


Congoleum Co., Inc.—Declares $4 Dividend.— 

The company has declared a dividend of $4 a share on the outstan 
100,000 shares of no par value Common stock, payable July 16 to stock o 
record July 7. Three months ago a dividend of bs a share was declared, 
the rate having been increased last December from a quarterly rate of $1 
a share. The $4 dividend just declared is not announced as a quarterly 
payment, but recent reports have been to the effect the company would 
place its shares on a $16 per annum basis.—V. 116, p. 2012. 


Detroit Edison Co.— Bond Issue Authorized.— 

The company has been granted permission by the Michigan P. U. Com- 
mission to issue $8,000,000 514% bonds and $11,000,000 capital stock, 
—V.116, p. 2262, 520.513. 


Dollar Portland Lumber Co.—Bonds Offered.—Carstens 
& Earles, Inc., San Francisco, are offering at 100 and int., 
$1,325,000 7% ist Mtge. Serial Gold Bonds (see adv. pages). 


Dated May 1 1923; due semi-annually May 1 1927 to Nov. 1 1940. 
Interest payable M. & N. at Anglo California Trust Co., San Francisco, 
trustee, without deduction of normal Federal income tax up to 2%. 
Denom. $1,000 and $500c*. Callable on any interest date on 30 days’ 
notice at 1024 and interest. 

Company.—A Delaware corporation. Is successor to the timber and 
lumber manufacturing business of the Portland Lumber Co. and its prede- 
cessors. The Robert Dollar Co., in acquiring 51% of the Common stock 
of the Dollar Portland Lumber Co., brings under its control two splendidly 
located tracts of timber containing 1,406,984,000 ft., and a modern elec- 
trically driven mill located on 12 acres of fee simple owned water front 
property in the city of Portland, Ore., together with other substantial assets. 

Securily .—-Bonds will be secured, in the opinion of counsel, by an absolute 
first mortgage on the hereinafter described properties conservatively 
appraised at $3,212,222: (1) Approximately 24,000 acres of standing 
timber in Linn and Lane Counties, Ore., cruised in December 1922 by 
James D. Lacey & Co., timber appraisers, who estimated the merchantable 
timber thereon at 1 ,406,984,000 ft. (90%) Douglas fir, valued at $2,462,222. 

(2) Real estate consisting of 12 acres in the city of Portland, Ore., fee 
simple owned, with water frontage of approximately 600 ft. on the Willa- 
mette River, and appraised at approximately $250,000. 

(3) Modern individual unit drive, electrically operated saw-mill, located 
on the tract last above described, including machinery and equipment, 
valued at $500,000. $416,000 fire insurance is carried thereon, with loss 
ae re clauses in favor of the trustee for additional protection of the 

ndholders. 

Earnings .-—In the acquisition of 51% of the capital stock of the Dollar 
Portland Lumber Co. by the Robert Dollar Co., careful investigation 
was made by the latter of future operating profits. With its ownership 
of a modern electrically driven mill strategically situated in one of the 
largest log ner angennen | areas on the Pacific Coast, Dollar Portland Lumber 
Co. can operate profitably either through the purchase of logs in the open 
market or by cutting its own timber. Operating the Portland mill, by 
purchase of logs and based on a lumber output of over 100,000,000 ft. per 
year, with adequate | hy oy for administrative and operating expenses, 
taxes, depreciation, &c., the Robert Dollar Co. estimate net profits ex- 
ceeding $200,000 annually. The maximum interest charges on the Ist 
Mtge. bonds amount to $92,750. 

Managcement.—R. Stanley Dollar, Pres.; L. J. Wentworth, Vice-Pres.; 
(Dire — Treas.; Robert Treat Platt, Sec.; Capt. Robert Dollar 

rector). 


| Dort Motor Car Co.—Sale of Plant.— 
See Checker Cab Mfg. Co. above.—V. 115, p. 2384. 


(E. I.) du Pont de Nemours & Co.——New Director .— 
Alfred B. Sloan, President of the General Motors Corp has been elected 
a director, to succeed Frank Connable.—V. 116, p. 1537. 


Eagle Oil Transport Co., Ltd.—Annual Report.— 

Calendar Years— 1922. 1921. 1920. 1919. 
Trading profit..___._._.«£1,412,202 £1,064,687 £334 335 
Interest received __--- 90 ,047 1,726 ,160 
Transfer fees---- ---- 113 








£349,522 
£24,065 
1 862 


£1,502 ,363 
£51,459 

3,627 

“a 210,000 
Tr. to depr. & s. f. res_- 617 837 
Divs. on pref. shs. (6%) - 120,000 


£499 440 £197 ,957 
x Includes estimated profits of uncompleted voyages.—V. 113, p. 540. 


Eastern Connecticut Power Co.—Preferred Stock Offered. 
—Putnam & Co., Hartford, and Chas. W. Scranton & Co., 
New Haven, are offering, at 100 and div., $1,500,000 Cumul. 


7% First Preferred (a. & d.) Stock. (See adv. pages.) _ 
Dividends payable Q.-F. Redeemable, all or part, at $120 and divs. 
Transfer agent, Hartford-Connecticut Trust Oo., Hartford. 
Capitalization Outstanding upon Completion of Present Financing. 


First Mortgage 5% Gold Bonds, due 1948_.__.--.---------- $3,000 
First Preferred 7% Cumulative (this issue) 1,506 
Second Preferred 6% Cumulative- ------- Find cade bad ieleardee edveres 2, 


Common stock ‘ ° 


Data from Letter of R. W. Perkins, President of the Company. 

Company .—Is engaged directly and through subsidiaries in the generation 
of electricity and its distribution, at wholesale and retail, to the whole 
eastern section of the State of Connecticut and a rt of Rhode Island, 
having a peomesen of about 165,000. The indus 1 development of the 
territory been steady during a period of 30 years. jes include 

city upon completion of 
,000 k. w. and about 135 


£1 ,066 ,440 
£45 ,443 


Total income______. 
Salaries, rent & general 
office expenses 
Directors’ fees, &c 


113,232 
120.000 


£90 359 








Balance, surplus _-_-_- - - 





sovwwvww 











steam and water generating stations with a ca 
taller of tranemiscion and distripuitng line. 

es of transmission an stributing lines. 

Purpose.—Proceeds of this $1,500,000 First Pref. Stock and $3,000,000 
bonds recently sold (V. 116, p. 1417) will provide for extension of the steam 
plant at Montville now under construction, and for the chase of the 
securities of Lyme Electric Power Co. and Danielson & Plainfield Gas & 
Electric Co.; and for the retirement of floating debt caused by the purchase 
of the Putnam Light & Power Co. 


Earnings (Including Earnings of eran) Adjusted to Present Financial 
Set Up. 
1922. 1921. 
$1,432,757 $1,326,749 
58,657 923,166 
$474,100 
el edna ' ,317 


$481,417 
150,000 


1920. 
$1,253,311 


s* « 


Gross operating revenue. 
Operating expenses __-_ . 


Operating income. ___._....-.-.-. =. 
Other income. - 


CREED 
Present annual fixed charges 


"$255,738 
26,886 


~e , 





3,583 
wT 838 


$415,421 282,624 
150,000 150,000 


$265,421 $132,624 


--_—_-- — 








$331,417 
105,000 


a a i 
Annual divs. First Pref. Stock requires 
—V. 116, p. 1417. 

Eastern Transmission™~ Co.— Merger.— 


It is announced that the stockholders of 18 power companies operating in 
several counties near Philadlphia, voted May 21 to censolidate under the 
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above name. The companies bear the following names: Granvills, South 
Woodbury, Bratton, Fannett, Tod, Letterkenny, Springfield, Cromwell, 
Tuscarora, Milford, Clay, Dublin, Tell, Lack, Beale, Lurgan and Metal. 


ay & Zimmerman, engineers and public utility company operators, | 


are the principal interests in the companies merged as part of extensive 
program outlined for union of many electric light and power companies 
now operating throughout central Pennsylvania. Eventually the com- 
panies, it is stated, will become a part of the Penn Central Light & Power 
Company. 


Eaton, Crane & Pike Co.—Pref. Stock Offered.—F¥. 8. 
Moseley & Co., Boston, and Tifft Brothers, Springfield, are 
offering at 100 and div. $350,000 7% Cumul. Pref. (a. & d.) 
stock, Series ‘‘A,’’ par $100. A circular shows: 

Dividends payable Q.-J. Callable on any dividend date eon 60 days’ 
notice at 110 and div. Transfer agent, Old Colony Trust Co., Boston. 
Authorized, $1,500,000; outstanding, $350.000 7% Series ‘‘A’’ and $843,000 
89% Series ‘‘B.’’ , 

Company.——Incorp. in Mass. in 1922, successor to the Maine corporation 
of the same name. Business originally founded in 1893. Is the sole manu- 
facturing agent for Z. & W. M. Crane and for Crane & Co., paper manu- 
facturers at Dalton, Mass. Chief output consists of high-grade corre- 
spondence paper sold directly through its own sales organization under the 
trade names ‘“‘Eaton’s Highland Linen,” ‘‘Crane’s Linen Lawn,’ &c. Main 
plant at Pittsfield, Mass. Company also has a branch factory at Toronto, 


Ont. 
1900, $294,044; 1910, $1,684,- 


_ Sales.——Gross sales have been as follows: 
263; 1920, $6,327,626. 

For the last 7 years and 11 months to April 30 1923, net earnings, after 
interest charges and Federal taxes, have averaged over 4 times the dividend 
requirements on the entire amount of Preferred stock including this issue, 
and in no year during this period has the company failed to earn a profit. 

For the 11 months enaing April 30 1923 net earnings, after interest 
charges and taxes, were over 4% times the requirements for dividends on 
the preferred stock, both series. 

Purpose.—Additional working capital to take care of increasing business. 


Edison Electric Illuminating Co. of Boston.— Notes.— 
Curtis & Sanger, Boston, it is announced, have purchased 
and resold an issue of $1,000,000 5% 9-month notes. 

E rnings Three Months ended March 31— 1923. 1922. 
eae ee $4,919,124 $4,393,689 
Operating expenses____-_--.- : 2 343,112 2,054,113 
Taxes sacs 630,000 529,500 


$1,946,012 $1,810,076 





Balance Ne ae 
—V.116, p. 1418, 520. 


Edmonds Oil & Refining Corp.—Z/ssues Order to Cease.— 

The Federal Trade Commission nas ordered Melhuish & Co., New York, 
and the Edmonds Oil & Refining Corp., of Fort Worth, Texas, to discontinue 
publishing, circulating or distributing any printed or written matter what- 
soever, in connection with the sale or offering for sale in inter-State com- 
merce of stock or securities wherein is printed or set forth any false or mis- 
leading statement or representation to the effect that the property or 
operation of any corporation, association or partnership is near, or sur- 
rounded by, producing oil wells, or any other false or misleading statement 
or representation concerning the promotion, organization, character, his- 
tory, resources and assets, oil production, earnings, income, dividends, 
progress or pros t of any corporation, association or partnership. 

Individuals who are named with the two companies in the Commission's 
order are William F. Melhuish Jr., Henry Clay Silver, T. A. Edmonds, 
Y.E. Hildreth, W. E. Weathers and J. W. Mastin.—V. 114, p. 2122. 


Fay Taxicabs, Inc.—7o0 Redeem Noies.— 

The company has called for redemption on June 19 at par and interest 
to that date the first maturity , $50,000, due Sept. 21 1923, of its outstanding 
6% notes. Payment will be made June 22 at the office of the company, 
1540 Broadway, New York City.—V. 116, p. 1654. 


Federal Power & Light Co.—Sub. Company Acquired.— 
See Ohio Power Co. below.—V. 110, p. 2571. 


Fleischmann Co.—Fztra Dividends, &¢.— 

An extra dividend of 50 cents per share has been declared payable July 1 
and Oct. 1 to holders of record June 15 and Sept. 15, this being in addition 
to the regular dividend of $2 per share declared at the January meeting 
(V. 116, p. 1183) payable in equal quarterly installments of 50 cents per 
share on April 1, July 1, Oct. 1 1923 and Jan. 1 1924 to holders of record 
March 15, June 15, Sept. 15 and Dec. 15 1923.—V. 116, p. 2263. 


Frisbie & Stansfield Knitting Co., Utica, N. Y.— 

The Bankers Trust Co., trustee, 10 Wall St., N. Y. City, will unti 
June 15 receive bids for the sale to it of Ist Mtge. 20-Year Sinking Fund 
6% Gold bonds dated July 1 1914 to an amount sufficient to exhaust $25,- 
037 at prices not exceeding 105 and int.—V. 101, p. 1467. 


Gallaudet Aircraft Corp.—Bond I ssue.— 
The Empire Trust Co. has been appointed trustee for $500,000 15-Year 
7% Sinking Fund Gold bonds dated March 1 1923; due March 1 1938. 


General Motors Corporation.—Balance Sheet as of 
Dec. 31 1922.—Due to a typographical error in the balance 
sheet as of Dec. 31 1922, published in our issue of March 24 
last, the same is reprinted under ‘‘Reports and Documents”’ 
below so as to correct our records.—V. 116, p. 2136, 2014. 


Gill Manufacturing Co. of Ill.—Contract.— 

The company has contracted for the entire output of the Willis Piston 
Co. of Detroit. Net revenue from this source alone, it is said, will be 
almost sufficient to meet Gill Co.'s dividend requirements for this year. 
See also V. 116, p. 1767. 


Gilliland Oil Co.—Receivers File Report.— 

John J. Satterthwait and P. J. Hurley, receivers, have filed their final 
account with Judge Morris in U. 8. District Court at Wilmington, Del. 
The report was referred to Herbert H. Ward, of Wilmington, special 
master. ‘The receivers filed a claim of $175,000 as additional compensation 
to themselves as receivers and $125,000 as additional compensation to 
their counsel.—V. 116, p. 2014, 1767. 


Gimbel Brothers, Inc.— Listing, &c.— 
e New York Stock Exchange has authorized the listing on and after 
May 25 of $3,000,000 additional 7% Cumulative Pref. stock, par $100 each, 
and 100,000 shares additional of 1ts Common stock of no par value, on 
official notice of issuance, in exchange for outstanding Common stock of 
Saks & Co., making the total amount applied for $18,000,000 Pref. stock 
ong ee Se few poe of Comanee ryt 

*he estima amount of sales of Gimbel Bros. for the current year ending 
Jan. 31 1924 is $77,500,000, against $72,664,768 for 1 . CS é 
V. 116, p. 1901, 2136. — 


Glen Alden Coal Co., Scranton, Pa.— Dividend No. 2.— 

A dividend of $2 per share has been declared on the outstanding Capital 
stock, no par value, payable June 20 to holders of record June 1. An initial 

_ dividend of $1 50 per share was paid Dec. 20 last.—V. 116, p. 2136. 


Globe Automatic Sprinkler Co. of the U. S.—Stock 
Offered.— Merrill, Lynch & Co., New York, are offering at 
$28 50 per share, 40,000 shares Cumul. Partic. Class “A”’ 


_stock of no par value. 

Transfer agent, Mechanics & Metals National Bank, New York. Regis- 
trar, Metropolitan Trust Co., New York. Application will be made to 
list Class ‘‘A"’ stock on Philadelphia and Chicago Stock Exchanges. Class 
‘“‘A” stock is entitled to receive cumulative dividends at rate of $2 50 per 
share per annum, payable quarterly, after provision for Preferred stock 
dividends, before any dividends are paid on Class ‘‘B’’. Class ‘“‘B”’ stock 
may then receive non-cumulative dividends of $2 50 per share. In any 
further distribution of dividends, Class ‘‘A’’ and Class ‘‘B’’ share alike. 
In the event of dissolution or liquidation, Class ‘‘A’’ shall be entitled to 


_ The original Globe Automatic ~ 
00 .000 





_ of automatic sprinkler systems is constantly increasing. 


| sprinkler systems. 
| of sprinkler systems in old buildings of every description. 





receive the sum of $30 per share plus all cumulative dividends before 


anything is paid on Class ‘‘B.” It is the intention of the management to 
inaugurate dividends on Class “‘A’’ stock immediately. 
Data from Letter of Pres. Powell Evans, Philadelphia, May 16. 


Company .—Is about to be incorporated in New Jersey for the purpose 
of acquiring the properties and assets, good-will, &c., or all or substantially 
all of the Common stock, of the Globe Automatic Sprinkler Co. of Pa. 
Co. was incorporated 18 years 
ago with a capital stock of $100, The business is one of the best 
known concerns of its kind in the United States. The automatic sprinkler 
system consists of the scientific distribution of water at the int and 
moment of fire, and is now universally conceded to be the sole reliable 
agent of first importance in fire prevention and control. The installation 
Practically every 
new commercial or public building of any importance installs automatic 
‘here is also an increasing demand for the installation 
The sprinkler 
system not only affects a material saving in insurance premiums, but 
minimizes fire hazards as well. 

Company maintains two plants, one at Warwood, W. Va. (near Wheeling) 
and another at Philadelphia. At the Philadelphia plant special valves 
and similar devices used in the ‘‘Globe’’ systems are manufactured. At 
the Warwood plant are fabricated the complete automatic sprinkler systems. 

Net Earnings Available for Dividends—Calendar Years. 


1917 _...___..$345,202/1919 _. $151,894/1921 

LUE won 590 .734|}1920 - Ro) Fee 
These earnings are after depreciation, Federal taxes and dividends on the 

Preferred stock, but before amortization of patents and good-will. 
Consolidated Balance Sheet, Dec. 31 1922 (After Proposed Financing). 
Assels | Liabilities 

Cash Pee ae? ae $73.005' Accounts payable_. 

Cash for common div..-_- 171,508 | Divs. pay. on com. stock _ 

L.S. Treas. 5%% notes, Accr. taxes, wages, &c_-_- 
Aes aa 380.857 | Federal taxes 

Notes & accts. rec.-.--- 491,664! Res. for def. credits to inc - 

Inventories. _____- os 325,438 Contingencies reserve - - - - 

Claim for credit on Fed. Divs. on 7% pref. stock 
taxes paid a 69.437 | Reserve for claims, &c-_ ~~ 

Stocks and bonds_______. 4.976'7% preferred stock 

Claim for recovery of loss No par value shares - -- - - 
on U.S. Navy contract. 30,000 | 

Plant property ____. _ 396,199 

Pats. (unamort. portion) - 248 ,565 | 

Good-will _ - ‘ 152,000 | 

License contracts 
amortized portion) 

Deferred charges 


a 


-——_—-— 


$59,758 


(un- 
5 S54 


4°195| 


Total (each side) .. $2,353 ,699 
x Representing equity in 40,000 shares Class ‘‘A’’ (Cumul.) and 60,000 

shares Class ‘‘B" (Non-cumul) stock. 
Capitalization (No Funded Debt)— 

7% Cumul. Pref. stock (par $100) 

Class ‘‘A’’ stock cumulative (no par) _. 

Class “‘B”’ stock, Non-cumul. (no par)__--_- 


Outstanding. 
$494 ,400 

49.000 shs. 40,000 shs. 
60,000 shs. 60,000 shs 


Gorton Pew Fisheries Co.—Reorganization Plan.— 

William L. Putnam. 60 State St., Boston, one of the largest stockholders 
in the company acting individually but as he believes in the interest of the 
stockholders, proposes to organize a corporation which he hopes will be 
able to purchase the property of the company as a going concern and to 
carry on its business. 


A circular to the stockholders says in substance: 

The exact price at which this can be done cannot be determined without 
some negotiation and some legal formalities, but it is believed that the pur 
chase will be greatly facilitated if the new corporation can be organized 
and its capital subscribed immediately. 

The plan has the approval of the directors and the preferred stockholders’ 
committee (Fred D. Jordan, Chairman). 

If the purchase goes through as planned, Messrs. Carroll, Gorton and 
Putnam and their associates will continue in the management. 

Company's operating earnings during the year ending March 31 1923 were 
sufficient to have paid all the interest and sinking fund on the notes or bonds 
and dividends on the preferred stock contemplated by the plan after setting 
apart adequate reserves for depreciation on what is believed to be the fair 
value of all the company’s property. It is believed that the company will 
do better after the termination of the receivership and that the net earnings 
for the year ending March 31 1924 will be larger than those of the preceding 
year. 

The amount of the claims of the banks is about $1,350,000, therefore it is 
believed that the purchase price will not greatly exceed thisfigure. There is 
a certain amount of cash now available in the hands of the company and 
that cash together with the amount that can be raised by this plan from 
stockholders and about $600,000 to be raised by notes or bonds should be 
amply sufficient to carry out the plan and leave the company with adequate 
working capital. 


Digest of Proposed Plan of Reorganization. 


Proposed Capital of the New Corporation. 
ek in nin we al to @ «ei 
7% Cumul. Preferred stock (par $25), callable at 27 4 __-._----20,000 shares 
Common stock (no par value)-__-_.-.----.---.-----------26,000 shares 

Proposed Disposition of the Securities. : 

(1) Each Preferred stockholder of the old corporation who desires to go 
on with the enterprise is invited to subscribe at par ($25) for one share of 
the Preferred stock of the new corporation for each share of Preferred stock 
in the old corporation, and upon payment in cash of his subscription, will 
also receive one share of common stock. ; 

(2) Each Common stockholder of the old corporation is invited to subscribe 
at $10 per share for one share of the common stock of the new corporation, 
for each 10 shares of common stock held and upon payment in cash of his 
subscription. ; 

(3) Each Preferred stockholder of the old corporation who does not care 
to subscribe for stock will receive one share of common stock in the new 
corporation for each five shares of the old preferred stock surrendered. 

(4) Each Common stockholder of the old corporation who does not care 
to subscribe for stock in the new corporation will receive one share of com- 
mon stock in the new corporation for each 50 shares of old common stock 
surrendered. ; 

This plan, if carried out completely, will result in the issue of: (a) 19,000 
shares of Preferred stock to Preferred stockholders subscribing; (6) 19,000 
shares of Common stock to Preferred stockholders subscribing; and (c) 
6,800 shares of Common stock to Common stockholders subscribing. 

Preferred Stock.—Callabie, all or part, at $27 50 and divs. May have 
such sinking fund and other appropriate provisions as provided. Shall 
have one vote per share. 

Common Stock.—Common stock will have no par value and wili have no 
voting rights except upon the question of cailing the preferred stock while 
any preferred stock remains outstanding. 

Subscriptions.—Stockholders must sent subscriptions to Old Colony Trust 
Co., 17 Court St., on or before May 26 1923, together with 20% of the 
amount of subscription. 

Stockholders not desiring to subscribe but to exchange their old securities 
for new ones must send the same with their certificates to Old Coitony Trust 
Co. on or before May 26 1923.—V. 116, p. 2263. 


Granby Consolidated Mining, Smelting & Power Co., 
Ltd.—Listing—Acquisition of Stock of Allenby Copper Co., Ltd. 


The New York Stock Exchange has authorized the listing of $15,500,000 
additional capital stock, par $100, on official notice of issuance, in exchange 
for outstanding capital stock of Allenby Copper Co. Ltd. (N. P. L.). 
making the total amount applied for $34,499,420, of which $18,999,420 is 
now outstanding. 

The purpose of the issue is to acquire the entire $2,790,000 outstanding 
capital stock, or at least 85% of the Allenby Copper Co., Ltd. (N. P. L.). 

he Allenby Copper Co., Ltd. (N. P. L.) was formed under the laws of 
British Columbia May 15 1923. with a capital of $3,500,000 (par $5). 
Company is to acquire through the issuance of the $3,500,000 capital stock 
the properties and assets formerly owned by the Canada Copper Corp., Ltd.. 
which were sold on judicial sale May 7 1923 and purch on behalf of the 
reorganization committee under a plan of reorganization dated Aug. 1 
1922 (V. 115, p. 763). Company will in addition have in its treasury 
$800,.00 in cash. Canada Copper Corp., Ltd., the predecessor of the 
Allenby company. was formed pursuan to a plan of readjustment of Canada 


Authorized. 
$725,000 





May 26 1923. ] 
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Copper Corp. (N. P. L.), a Virginia company, dated July 1 1920 ‘V. 111, 
p. 694). The Dominion company acquired all of the properties and assets 
of the Virginia company and assumed all of the Vitginia company’s debts 
including the obligation to pay the Virginia company’s Ist Mtge. bonds and 
debentures, which said 1st Mtge. was foreclosed and the properties acquired 
by the Allenby company as above. 

.cisten’ J. T. Crabbs has been elected President, succeeding William H. 
Nichols. 

D. ©. Jackling, August Heckscher, W. H. Coverdal2 and H. G. Moulton 
have been elected directors. The foregoing, together with R. P. Buchart, 
J. T. Crabbs, E. P. Earle, Charles Hayden, B. Hochschild, C. V. Jenkins, 
H.S. Munroe, William H. Nichols. W. H. Robinson and Edwin Thorne, 
constitute the board of directors.—V. 116, p. 2014. 


Great Atlantic & Pacific Tea Co.— Dividend Increased. 

A quarterly dividend of 75 cents per share has been declared on the out- 
standing 250,000 shares of Common stock, no par value, payable June 15 
to holders of record June 1. This isan increase of 25 cents over the distribu- 
tion made March 15 last. The regular quarterly dividend of 1%4% has 
been declared on the Preferred stock, payable June 1 to holders of record 
May 15. See also V. 116, p. 1901. 


Greenfield (Mass.) Electric Lt. & Pr. Co.—Acquisition. 


The company has petitioned the Massachusetts Department of Public 
Utilities for permission to consolidate with the Franklin Electric Light Co. 
and to issue for that purpose 750 shares of Capital stock, par $100.— 
V. 116, p. 2263. 


Gunns, Ltd.—New Beard of Directors. 

President John A. Gunn recently announced that negotiations have been 
completed whereby Armour & Co. becomes financially interested in Gunns, 
Ltd. Asa result of the negotiations certain changes have taken place on 
the board of the latter company, which is now composed of the following 
members: John A. Gunn, Douglas W. Gunn, Andrew Gunn, John Taylor, 
N.L. C. Mather, Russell D. Bell, Harold A. Green, Frank Waddell, Vice- 
President of Armour & Co.; E. 8. Waterbury, ©M.. M. Scribner, Sec.-Treas. 


—V.I1ll, p. 1954. 
Handley Motors Corp., Kalamazoo, Mich.—/Sale.— 


See Checker Cab Mfg. Co. above. 


Haverhill (Mass.) Electric Co.—Par Value Changed.— 

The company has filed a certificate with the Massachusetts Commissioner 
of Corporations stating that the par value of its stock has been reduced 
from $100 to $25, increasing the number of shares from 12,558 to 50,232. 
—V.116, p. 1538. 


Hayes Wheel Co., Jackson, Mich.—Contract.— 


The company has closed a contract iwth the Ford Motor Co. for handling 
the completion of wheels for the Ford automobile output. The value of 
the contract is placed at $2,500,000. The Ford Co., it is reported, has 
adopted the Hayes basic patent for its rims.—V. 116, p. 2136. 


Haynes Automobile Co., Kokomo, Ind.— Merger.— 

It was reported this week that the stockholders are to vote shortly in 
effecting a merger of the company with the Winton Co. of Cleveland and 
the Dorris Motor Car Co. of St. Louis. Nothing definite regarding the 


= 


financial plan has as yet been given out.—V. 110, p. 1977. 
Hudson Motor Car Co.—F£ztra Dividend.— 


An extra dividend of 25 cents per share has been declared in addition to 
the regular quarterly dividend of 50 cents per share, both payable July 2 
to holders of record June 22. Like amounts were paid Jan. 2 and April 2 
last.—V. 116, p. 2263. 


Hydraulic Steel Co.—FLEarnings.— 

The company reports for the quarter ended March 31 1923 a deficit of 
$53,585, after fixed charges and depreciation. Sales amounted to $1,- 
375,885.—V. 116, p. 1768, 1655. 


Imperial Tobacco Co. of Great Britain & Ireland.— 
The company will distribute 7,490,586 £1 shares from reserves to stock- 
holders registered June 19.—V. 116, p. 829, 417. 


Ingersoll-Rand Co.—Earnings.— 

Calendar Years— 1922. 921. 1920. 
Total income_________-_ $4,982,949 $3,062,824 $5,841,191 
Depreciation ______.___. $1,071,091 $1,041,659 84,198 
Reserve for Federal taxes 283.595 Not shown 721,063 
Interest on bonds_----_- 50,000 50,000 50,000 

151.518 151,518 
$3,426,744 


Div. on pref. stock (6%) 151.518 18 ' 
Balance, surplus | $1,819,646 $3,734,410 $4,865,389 
Previous surplus 17,308,429 18,075,826 14,716,913 10,941,120 
Adjustments Dr 40.306 Dr.108,.459 Dr .714,132 “« 
Total surplus-------. $20 694,867 $19,165,456 $15,806,509 
Inventory adjustment_. apes 


$19,787,013 
1,388,924 wap 

Common dividends: 

Old stock (10%). 1,089,700 1,089,660 

New stock (10%)---. 2,179,440 

In stock (100%)----- 10.900.000 

Profit & loss, surplus__ $6,525,727 
——V. 116, p. 943, 622. 


Inspiration Consolidated Copper Co.— 

The directors have declared a quarterly dividend of _c. per share, pay- 
able July 2 to holders of record June 14. A like amount was paid April 2 
ast (compare V. 116, p. 943).—V. 116, p. 1902. 


Institution for Encouragement of Irrigation Works 
& Development of Agriculture (S. A.).—Settlement of 
Interest in Arrears, &c.— 


See advertising pages this issue under ‘‘United States of Mexico,’’ also 
under ‘‘Current Events.’’—V. 115, p. 1216 


International Shoe Co., St. Louis.—(Com plaint.— 

The company is charged by the Federal! Trade Commission with violating 
that section of the Clayton Act which prohibits the acquisition of the capital 
stock of a competing concern when the effect may be to substantially lessen 
competition. The Commission’s complaint states that the company has 
factories in Illinois, Missouri and Kentucky, as well as branch establish- 
ments in other States. The company, it is alleged, acquired substantially 
all of the stock or other share capital of the W. H. McElwain Co., Boston, 
a competing shoe concern. The effect of such acquisition, the Commission 
alleges, is (1) to substantially lessen competition between the W. H. Mc- 
Elwain Co. and the International; (2) to restrain commerce in the shoe 
business in the several sections and communities of the United States in 
which the respondent and the W. H. McElwain Co. are engaged in business: 
(3) to tend to create in the respondent a monopoly in inter-State commerce 
in the shoe business. The respondent is allowed 30 days in which to answer 
the charges.—V. 116, p. 2263. 


International Telephone & Telegraph Co.—Farns.— 

The company reports consolidated net earnings applicable to Common 
stock of $377 .525 for the quarter ended March 31 1923, which, after allow- 
ing for Federal taxes and all other deductions, is at the annual rate of 9.7% 
on the total stock outstanding on that date, and approximately 9% on the 
total stock outstanding after recent financing completed during April 1923. 
—vV. 116, D. 1902, 1889, 1655. 


Invincible Oil Corp.—FKarnings.— 

3 Months Ended March 31 1923. 
Earnings from operations $849,688 
Other income 58,077 


$907 .765 
37,558 


$870,207 
159,628 
$710,579 

















1,089,630 1,089,595 








14% Dividend. 


1922. 
$1,516,237 
88,808 





Total income :, 
Interest and discount paid 


$1,605,045 
149,72] 





$1,455,324 
377,190 
$1,078,134 


Development, including drilling expense, &c., 


lawfully deductible for taxation purposes 





Net income, before depletion, depreciation, &c_ 
—V. 116, p. 1903, 1768. 





Jersey Central Power & Light Corp.—Bonds Offered.— 
A. B. Leach & Co., Ine., and A. C. Allyn & Co., Ine., are 
offering at 97 ant int., to yield about 634%, $3,500,000 
Ist Lien Sinking Fund, Series A 6s (see advertising pages) . 

Dated May 1 1923, due May 1 1948. Int. payable M. & N. without 
deduction for normal Federal income tax not to exceed 2% at New York 
Trust Co., New York, trustee, or Central Trust Co. of [ll., Cheago. Penna. 
4 mill tax, Conn. 4 mill tax, Maryland 4% mills tax and Mass 6%% 
income tax refundable. Denom. $1,000, $500 and $100 c*. Red. all or 
part upon 30 days’ notice on any int. date to and incl. May 1 1928 at 110 
and int.; thereafter to and incl. May 1 1933 at 107% and int.; thereafter 
to and incl. May 1 1938 at 105 and int.; thereafter to and incl. May 1 1947 
at 102% and int., and on Nov. 1 1947 at 100 and int. 

Data from Letter of V.-Pres. T. R. Crumley New York May 14. 

Company.—A Virginia corporation. Supplies electric light and power 
service to some 40 communities in central New Jersey, through local 
operating companies, all of the stocks and bonds of which are owned by it. 
Present population of territory served, which includes Morristown, Summit, 
Lakewood, Spring Lake and Toms River, and some 35 other communities, 
is in excess of 100,000. 

The electric system of the Jersey Central Power & Light Corp. includes 
4 steam generating stations having a total generating capacity of 18,483 
h.p. Its plants are located at Morristown, Summit, Lakewood and Toms 
River. Transmission lines are to be constructed to connect the Toms River 
properties with those of the Lakewood & Coast Electric Co. Current is 
delivered to 13.576 customers over approximately 53 miles of transmission 
lines and 671 miles of distribution lines. 

The constituent companies include: (1) Central Jersey Power & Light 
Co., which is a consolidation of Morris & Somerset Electric Co and Com- 
monwealth Electric Co., and which supplies electric light and power service 
to 20 communities in the northern part of the territory served, including 
Morristown and Summit: (2) Lakewood & Coast Electric Co., which 
supplies electric light and power service to 19 communities in Central 
New Jersey, chiefly in the territory extending along the Atlantic Coast 


from Spring Lake southward. Among the communities served in this 
(3) Toms River 


section are Lakewood, Spring Lake and Point Pleasant. 
Electric Co., which supplies electric light and power service in Toms River 
and vicinity, and (4) Lakewood Water Co., which supplies water to Lake- 
wood and the immediate vicinity. 
Capitalization Outstanding Upon Completion of Present Financing. 
Ist Lien 6 4% Sinking Fund Gold Bonds, Series A (this issue)__ $3,500,000 
7% goid debentures 1,250, 
7% Cumulative Preferred stock 1,142,000 
Common stock (no par value) 120,000 shs. 
Se-urity.—A first lien on all the properties of the above mentioned come 
panies through pledge of all outstanding securities of such companies, 
including all of their bonds and stocks (except that in the case of Toms River 
Electric Co. no bonds are outstanding or pledged). 
Combined Earnings of the Constiluent Companies for the 12 Mos. ended 
March 31 1923. ’ 
$1,196,662 


727,788 


SO i a tl ee nea ee $468 ,874 
Annual interest requirements on Ist Lien bonds, Series A 227 ,500 

Sinking Fund.—A sinking fund is provided in the amount of $35,000 in 
each of the three years 1925 to 1927, inclusive, and of $52,500 in each 
of the years 1928 to 1947, inclusive. Sinking fund is payable semi-annually 
in cash or may be satisfied by the surrender of bonds of this series at par. 
All moneys in the sinking fund are to be used exclusively for the purchase 
or redemption of bonds.—V. 116, p. 2263. 


Jones Bros. Tea Co., Inc.—Negotiations.— 

The company is reported to be negotiating for the purchase of a chain 
of 50 additional stores in Westchester County, Last month this 
company closed a deal whereby it acquired 62 stores and 1 warehouse 
operated by the Progressive Grocery Stores, Inc., in that district. The 
present purchase, it is stated, will be financed entirely out of earnings. 
(See also V. 116, p. 1903.)—V. 116, p. 2263. 

Kansas Gas & Electric Co.—Bonds Offered.—Dillon, 
Read & Co. are offering, at 951% and interest, to yield about 
6.35%, an additional $3,500,000 First Mtge. Sinking Fund 
6% Gold Bonds, Series A of 1922, due March 1 1952, being 
the total Series A bonds issued up to $13,500,000 (see adver- 
tising pages). For description of bonds, &c., see V. 114, p. 
953 


Gross earnings_- -_ -_- 
Operating exp. (incl. current maint. & taxes other than Federal 
income taxes) 





Company.—Controls and operates without competition, the entire Com- 
mercial electric power and light and gas business in the cities of Wichita, 
Pittsburg and Newtown, Kan., and the entire commercial electric power 
and light business in Arkansas City, Independence, El Dorado, Cherryvale 
and 20 other citiesin Kansas. Population served estimated at over 225,000. 

Earnings.—For the 12 months ended March 31 1923, net revenues were 
$1.776,556 after deductinz taxes and maintenance. Annual interest re- 
quirements on the First Mortgage bonds, including the present issue, are 
only $810,000 Net revenues during the five years ended March 31 1923 
were pve twice interest paid on all funded debt outstanding during this 

eriod. 
4 Control.—The entire common stock is owned by the American Power & 
Light Co., which is closely affiliated with the Electric Bond & Share Co. 
Compare also V. 114, p. 953; V. 115, p 1436, 2800. 


La Habra Heights Co., Los Angeles, Calif.— Bonds 
Offered.—William R. Staats Co., Los Angeles, are offering 
at 100 and int. $350,000 644% Ist Mtge. Sinking Fund Gold 
bonds. A circular shows: 


Dated July 1 1923, due July 1 1933. Denom. $1,000, $500 and $100 c. 
Red. on any int. date at 101 andint. Int. payable J & J., without deduc- 
tion for normal Federal income tax up to 2%, at Pacific-Southwest Trust 
& Savings Bank, trustee, Los Angeles, and at Crocker National Bank, 
San Francisco. 

Capitalizalion— 
Capital stock ee $450,000 $450 ,000 
First Mortgage 614% bonds (this issue) ----_----- 350 ,000 350,000 

Company.—lIncorp. in California. Originally owned 3,653 acres, of 
which there have been sold and deeded 175 acres, and sold under contract 
874 acres, all being fertile valley and hill land lying along the north edge 
of La Habra Valley. 

Securily.—Secured by first closed mortgage, subject only to the exclusion 
of mineral rights, on the 3,478 acres vested in the company, together with 
15,267 shares of stock of La Habra Heights Mutual Water Co., from which 
system the lands of the company are irrigated; further secured by deposit 
with the trustee of contracts of sale on approximately 874 acres of land 
of the 3,478 acres above mentioned, the said 874 acres were sold under 
contract for a total of $526,365, on which contracts there still remains 
due $350,000. ; 

Purpose.—To pay in full bonded and other debt shortly maturing; to 
to reimburse the company for improvements to the property already made, 
and to provide funds for carrying on the development program, &c. 


Lake of the Woods Milling Co., Ltd.—To Pay Bonds.— 

The £900,000 Ist Mtge. 20-Year 6° Gold bonds due June 1 1923, will 
be paid off at maturity at the office of Bank of Montreal, 205 St. James 
St., Montreal, Que.—V. 115, p. 1728. 


Lanston Monotype Machine Co.—New Director.— 

J. Tillman Hendrick, of Washington, D. C., was recently elected a direc- 
tor, succeeding J. G. Clemmer, Treasurer of the company, who retired from 
the board.—V. 116, p. 2015. 


Lee Rubber & Tire Corp.—To Increase Capital— 
Acquires Republic Rubber Co. at Receivers’ Sale.— 


The stockholders will vote June 6 on increasing the authorized Capital 
stock from 150,000 shares, without nominal or par value, to 300,000 shares 
without nominal or par value. 


Authorized. Issued. 
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The Republic Rabber Co. of Youngstown, Ohio, has been purchased 
by John J. Watson, Jr., and his associates. Mr. Watson is Chairman of 
the Board of the Lee Rubber & Tire Co. An official announcement says: 

‘“‘The sale of Republic marks the passing into new hands of one of the 
oldest rubber companies, whose products, including pneumatic tires, truck 

. tu and mechanical goods have always been noted for their fine 
quality. Like many other rubber companies, Republic had large commit- 
ments for fabric and rubber in 1918, which it was unable to liquidate in a 
declining market. ©. H. Booth, of Youngstown, was appointed receiver 
and during his administration he effected a complete reorganization in the 
company's personnel and methods of manufacture and distribution. Asa 

t the company prospered. Sales for March 1923 were 52°. over 
Feb. 1923 and were the largest in any month in net sales since Oct. 1920. 

“It is understood that a new Ohio corporation will be formed, the stock 
of which will be owned by the Lee Rubber & Tire Co. 


The transaction, 


will further strengthen the position of the Lee Rubber & Tire Co., ig | 
0 © } 


already occupies one of the strongest financial positions of any 
rubber companies. Lee Rubber has no bonded debt nor Preferred stock. 
The company’s Capital stock is its only security now outstanding. 

“It is understc that the new company will continue to manufacture 
the old Republic products, including Republic Grande Cord Tires with 
the Staggard Tread, Republic Solid Pneumatic Truck tires and its other 
products, including Republic belting, hose, packing and heels. 

“The sale of the Republic Rubber Co. was consummated between the 
bank and merchandise creditors and Mr. Watson after the creditors’ com- 
mittees had offered the properties to the stockholders with a plan of reorgan- 
ization [V. 116, p. 1439] which the stockholders were unable to accept. 
Announcement of the details and the formation of tne new company will 
be made shortly.’’—-V. 116, p. 1058. 


Loew’s Boston Theatres Co.—Special Dividend. 

The stockholders have authorized a special dividend of 4‘; in Preferred 
stock of the State Theatres Co. ot Common stockholders. ‘The directors 
will meet next week to take action on the matter.—-V. 116. p. 303. 


McCord Radiator & Mfg. Co.—/nilial Dividend.— 

An initial dividend of $1 per share has been declared on the Class A Com- 
mon stock, no par value, payable July 1 to holders of record June 20. This 
dividend represents 25 cents for the month of March and 75 cents for the 
quarter ending June 1923. Compare offering in V. 116, p. 1058. 


McCrory Stores Corp.—Plan A pproved.— 
The stockholders on May 21 approved the recapitalization plan as out- 
lined in V. 116, p. 2264. 


Ati. R.) Mallinson & Co., Inc.—FEarnings. 

or the six months ended April 30 1923, net earnings amounted to 
1,005,540 after depreciation but before Federal taxes. Preferred divi- 
ends of $90,545 were paid, leaving surplus of $914.995.—-V. 116, p. 830, 


Massachusetts Lighting Co.—Dividend Increased.— 

The directors have declared a quarterly dividend of 35c. per share on the 
Common stock, pore June 5 to holders of record M ay 22. This increases 
the rate from $1 to $1 40 per annum.—V. 115, p. 2165. 


Massachusetts Oil Refining Co.— Sale Confirmed.— 

The foreclosure sale of the property, consummated on May 12, has been 
confirmed by the Superior Court at Boston. The special master has 
been ord 
A. B. Leac 


to prepare and tender forthwith a deed of conveyance to 
: h & Co., the purchaser, or their assignee, upon which tender 
eo Vp ny has to pay the balance of the purchase price, or $2,450,000, 
p.2 


Se exclusive of the $50,000 deposit made at time of sale.—V. 116 


Middle States Oil Corp.—Effect of Price Cuts.— 

Chairman C. N. Haskell, when asked what effect the recent price cuts 
for crude oil would mean to earnings, declared that, although it is a fact 
that recent reductions in the basic price of oil have almost wiped out the 
increases in such basic price of oil made in the early part of 1923, yet, on 
account of the oil being now paid for on a gravity basis, corporations whose 
production. like ours, averages on a high gravity basis, are receiving on an 
average 75% more in price than before the gravity classification became 
effective, when oil was paid for at a flat rate. Our corporations, judging 
from the results of 5 months of this year, therefore, said he, in my estimation 
will show greater earnings this year than they did last year. 

The Middle States-Western States Oil interests report that their Com- 
munity Well No. 5, Huntington Beach field, Calif., has been completed, 
its estimated output being 12.500 bbls. of oil and 3.000.000 ft. of gas 
a OT ta coms anies have six additional wells drilling in this vicinity. 
—V. » Pp. : 


Montana Power Co.—Dividend Increased .— 
The directors have declared a quarterly dividend of 16, on the Common 
stock, par $100, yable July 2 to holders of record June 13. This com- 


with of 1% paid quarterly on the Common stock from Oct. 1919 
April 1938, inclusive.—V. 116, p. 1904. 


Mother Lode Coalition Mines Co.—New Treasurer.— 
James Dean was elected Treasurer succeeding F. W. Hills.-V .116,p.2265. 


Mullins Body Corp.—Balance Sheet. 


Assets — Mar .31°23. Dec.31°22. Liahtlities— Mar .31'23. Dec.31'22 
Real est.,plant ,&c $2,477,956 $2,507,326|8°% Cumul. pf. stk $970,000 $970,000 
Plant betterments Common stock x500 ,000 500 ,000 

in process 227,689 132,446 | Notes payable__. 900 ,000 550,000 

4,200 Accts. pay. & acer. 256,001 158,174 

85,210 Accrued taxes 11,248 768 

491,140 Due to off. of corp 112,990 1,264 
454,214 Res. for disc. on 

Pref. stk. purch 3,155 

2,071,634 


Accts. receivable. . 
Notes receivable_-_ 
Mdse. inventory _- 
Invest’ts (at cost) _ 
Accts. rec. from 

officers & empl. 

eee. subscrip., 


3,155 
3,908 
1,976,808 


Other assets 


125,015 Surplus 


149,811 itil eats 
15,997 Total (ea. side) $4,825,030 $4,164,087 


x Oommon stock, no par value, 100,000 shares declared in accordance 
with the laws of New York State.—V. 116, p. 2138, 1904. 


Mutual Oil Co.—Acquisitions.— 
Effective May 1, the company took over the operation of the Boston- 
Wyoming leases in the Salt Creek field. It also was reported that the com- 


' “td aa acquired an interest in the Hogan holdings in Montana.—V. 


National Coal Corp.—Burns Bros. Merger. 
See Burns Bros. above. 


National Conduit & Cable Co., Inc.—O/fer to Bond- 
holders to Purchase Bonds at 70.— 

The protective committee, consisting of Charles E. Mitchell, James H. 
Perkins and W. O. Gay, representing the lst Mtge. 6% 10-Year Sinking 
Fund Gold bonds, has issued a notice to the holders of these bonds announc- 
ing the receipt of an offer from a responsible party to buy all of the bonds 
of this issue deposited with the National City Bank, New York, at $700 net 
cash for each $1,000 bond. The committee says: 

* The committee has received an offer from a responsible party to buy all 
Ist Mtge. 6% 10-Year Sinking Fund Gold bonds, which are deposited with 
the National City Bank, 55 Wall St., New York, on or before June 5 at 
70c. on the dollar of principal, without interest, that is, at $700 net cash 
for each $1,000 bond, with the coupon due Oct. 1 1921, and all subsequent 
coupons attached, payable at said bank, in New York funds. on or before 
June 20; provided that if less than 70% of the total issue of bonds should 
be deposi with the hank on or before June 5 the party making the offer 
will have the right either to purchase at said price the amount of bonds 
_—— has been deposited or to withdraw the offer and refuse to take any 


“To avail themselves of this offer, holders of certificates of deposit for 
bonds deposited with the committee under the bondholders protective 
, dated April 1 1921, should immediately send in their certificates 

t to the bank, so that they will be received not later than June 5. 
Iders of bonds which have not been deposited under the agreement 





and 








should immediately send in their bonds, with all unpaid and unmatured 
coupons attached, as above stated, so that they wil! be 1eceived at the bank 
not later than said date. 

“If the above offer is accepted by the holders of the requisite amount 
of bonds, the committee will forthwith terminate the bondholders protective 
agreement, dated April 1 1921. and willfix a sum to cover its expenses which 
will be Ae ig wry ny but not exceeding $10 for each bond which has been 
deposited, but in order that the above offer may afford a net price to the 
peers bondholders who accept it, the committee has arranged to 
collect from the purchaser a sum which will be sufficient to cover their 
proportion of such expenses. 

‘“The committee has made diligent efforts to find a responsible purchaser 
for the property of the company at a satisfactory price, but no such pur- 
chaser has appeared, and the attempted sale of the sheet mill or north plant 
under the order of the Court resulted in no bid. In preference to the 
uncertainties and delays of reorganization or liquidation, the committee 
recommends to all bondholders the acceptance of the above cash offer for 
their bonds. The committee has already received assurances from holders 
of more than a majority in the amount of the bonds that they will accept 
the offer.’’-——V. 116, p. 2265, 1187. 


National Oil Co.—P/an Operative.— 

The reorganization plan (V.116, p.83) having received favorable response 
from the security holders was declared effective as of March 2 1923, and 
a new company, styled the New National Oil Co., was organized in April 
1923 in Delaware with an authorized capitalization of $16,000,000, of 
which $6,000,000 Preferred (par $10) and $10,000,000 Common stock 
(par $10) each and an authorized bond issue of $2,500,000 Ist Lien 7% 
Serial Gold bonds. 

These bonds will be secured by the pledge as collateral to ali of the 
securities acquired by the bondholders committee at the foreclosure sale of 
the old bonds and comprise all of the Capital stocks of the operating sub- 
sidiaries. The company is proceeding immediately with a resumption of 
regular business.—-V. 116, p. 83. 


Nevada Consolidated Copper Co.—55th Quar. Report .— 

The report covering the first quarter of 1923 shows: as 

Production .—Production of copper for the quarter was 11,780,815 Ibs., 
as compared with 7,448,465 Ibs. for the preceding quarterly period. The 
following table shows the net production in pounds by months for the 


current quarter: 
January. February. March. Total. Mthly. Avge. 
3,795,340 3.730 692 4 254,783 11.780.815 3,926 ,93 

A total of 372.779 tons dry weight of Nevada Consolidated ore, averag- 
ing 1.36% copper, was milled, and 29,561 dry tons of Ruth Mine direct 
smelting ore, averaging 6.69% copper, was received at the smelter. In 
addition to the company ores receivered there were milled 858 tons of 
customs ores. There was also purchased and received at the smelter 
4,044 dry tons of direct smelting customs ore, and 22 tons of customs 
concentrates. : . 

The cost of production per pound of copper including all fixed and 
general charges, but excluding plant and equipment depreciation and 
before crediting precious metal values and miscellaneous earnings, was 11.86 
cts. After giving credit for gold and silver and miscellaneous earnings, the 
net cost was 11.0% cts. per pound of copper produced. 


Financial Resulis by Quarlers. 
1923 








923. 1922- 

Ist Quar. 4th Quar. 3d Quar. 2d Quar. 
Operating gain_. $446 .929 loss$ 164 .764 1oss$171 083 loss$103 ,309 
Shut down expense. __. eee — ~<---- 130,910 
Value gold & silver and 

miscellaneous earnings 97 ,293 581,846 46 804 89,803 

Total income______._. $544,223 $417 .082 loss$124 .278 loss$144,415 

The average carrying price of copper for first quarter was 15.65 cente 
per pound. 

Reconstruction of the concentrator and the installation of machinery 
and egquipmen?s is progressing age x gg The mill is now treating 
approximately 6,500 tons of ore daily, with an output averaging over 
5,000,000 Ibs. of “yd per month, which will be increased as rapidly as 
new sections of the plant can be completed and turned over for operation. 

V. 116, p. 1770, 1060. 


New England Coal & Coke Co.— Dividend of 5%.— 
The company has declared a dividend of 5%, payable May 31 to holders 
of record May 29.—V. 113, p. 1367. 


New England Fuel & Transportation Co.— Div. of 2%. 
The company has declared a dividend of 2%, payable May 31 to holders 
of record May 29.—V. 116, p. 2138. 


New England Power Co.—Bonds Offered.— . 

The company invites proposals for the purchsae of $1,800,000 First Mtge. 
5% Sinking Fund gold bonds. Sealed bids will be received at the office 
of the President. 50 Congress St., Boston, and will be opened May 29 1923. 
—V. 116, p. 2138. 

Newmarket Manufacturing Co. (of Mass.).—Stock Of- 
fered.—Curtis & Sanger and White, Weld & Co. are offering 
at $140 per share 4,000 shares capital stock (par $100). A 
circular shows: 

Capitalization.—Capital stock (all one class), $2,700,000. 
no funded debt. os 

Company .—Incorporated in Massachusetts in 1910, succeeding a New 
Hampshire corporation of same name established in 1823. Manufactures 
the cheaper and more staple lines of silk and silk and cotton goods for lin- 
ings and for medium-priced dress goods; also cotton yarns and fancy cotton 
goods, and mixtures of cotton with artificial silk for draperies and dress 
materials. Plants at Newmarket, N. H., are equipped with 65,000 spin- 
dles, 500 cotton looms and 1,500 silk looms. Company also owns dwel 
houses occupied by employees. New plant at Lowell recently acqui 
from Bigelow- Hartford Carpet Co.; company recently sold $900,000 capital 
stock to shareholders at par to provide funds for new plant and the neces- 
sary additional working papitall is to be equipped with an initial installa- 
tion of 500 silk looms with the necessary preliminary machinery. 

Dividend Record—Rate Paid in Cash and Stock on Outstanding Capital. 

"13. °14. °15. 1916. °17. °18. °19. 1920. °21. 1922. 
Capital outstand’g —$600.000——- $1,200,000—— $1,800,000 
Divs. (cash) (%)-- 6 6 7 12% 9 10 9% 18% 10% 10 

do (stock) on ee” a? «sh wea -- --- -- Ve 

Net Earnings Before Federal Tazes but After Depreciation—Calendar Years. 
$61,370! 1916 
133,960 | 1917 








Company has 








Net earnings before Federal taxes for the 6 months ending Mar. 31 1923 
have amounted to $349,000. Present indications are that the earnings of 
the plant at Newmarket will be sufficient to continue the present 5°, 
dividend rate on the increased capital until the new plant at well is in 
full operation. 

Balance Sheet as of Dec. 31 1922 (Before Giving Effect to $990,000 New Stock 

Assets— | Liabilities— 

Real estate, &c__...-.-.--- $3,389,810) Capital stock. - 

Raw materials._......-.- 1,267,.891| Notes payable 

Manufactured goods_ -- -- 456.051 | Accpetances payable 

SE ae 129.781; Accounts payable 

Deferred charges- --- ---- 11,731} Reserve for taxes _- - - - - - - 

Bills & acc’ts receivable... 646,833) Reserve for depreciation _ - 
177,136; Surplus 


$6,079,234 


$1,890,000 
670,000 
499.735 
172,367 
2,946 

968 ,487 
1,974,696 


—EEEEE 


$6,079 234 








] 
—V. 116, p. 1770. 
New National Oil Co.—Organized.— 
See National Oil Co. above and V. i116. p. S3. 
New River Co.—Production.— 
The company in April last produced 154,000 tons of coal, a decrease 
of about 20,000 tons as compared with March 1923.—V. 116. p. 2017. LIS7. 
New York Dock Co.—<Action on Pref. Div. Deferred .— 


The directors on May 22 deferred action on the 2',% semi-annual Pref. 
dividend unti! the June meeting of the board. (See also V. 115, p. 2486. 
—V. 116, p. 1904. 





May 26 1923.] 


—— 


American Co.—Common Dividend*tof 5%.— 
directors have declared a quarters dividend of 5% on the new 
common stock, par $10, payable July 2 to holders of record June 5. This 
is, in effect, the same rate as the last quarterly dividend on the old Common 
stock, par $50, which was at the rate of 20% per annum. 
Acquires Control of Wisconsin Traction.— 
company has acquired practically all of the stock of the Wisconsin 
Traction, ht, Heat & Power Co., which does the electric light, gas and 
wer business in Appleton and Neenah, and the adjoining territory in the 
ower Fox River Valley, Wisconsin. The stock, it is understood, was pur- 
from a group of stockholders headed by John I. Beggs, formerly 
Pres. and Gen. Mgr. of the company.— V. 116, p. 1905. 


Northern Illinois Supply Co., Rockford, I1l.—Bonds 
Offered —Dangler, Lapham & Co., Chicago, are offering at 
prices to yield from 7% to 7.10%, according to maturity, 


$250,000 Ist Mtge. 7% Serial Gold bonds. A circular shows: 

Dated April 15 1923, due serially May 1 1924 to 1933. both inclusive. 
Denom. $1,000, $500 and $100 c*. Red. all or part at 107 up to and incl. 
1928 and thereafter at 105, on 30 days notice. Int. payable M. & N. at 
Northern Trust Co., Chicago. trustee, without deduction for normal 
Federal income tax not to exceed 2%. 

Capitalization— Authorized. Outstanding. 
lst Mtge. 7% Serial Gold bonds (this issue) $300 ,000 $250,000 
Capital stock 600,000 _ 470,000 

Security.—These bonds are secured, in the opinion of counsel, by a Ist 
Mtge. on all lands owned in fee, buildings, machinery and equipment of 
the Northern Illinois Supply Co., an Illinois corporation. The company’s 
f ixed assets, including value of deposits, as shown by appraisal, amount to 
$628,055 and net current assets $1: 13,302, or a total of $741,358 without 
any allowance for going value or good will, against which there is out- 
standing only these $250,000 first mortgage bonds. 

Company.—Organized in Illinois. Consolidation of Carrico Stone & 
Lumber Co., established in 1860, Hart & Page, established in 1890 and the 
Rockford Sand & Gravel Co., established in 1909. Furnishes a high 
quality of sand, gravel and crushed stone for road building and general 
construction throughout the Northern portion of the State, including 
Chicago, and also constructs cross country roads and city pavements. 

Euarnings.—Net earnings of the consolidated companies, after taxes, but 
before depreciation, have averaged for the past 6 years about 3% times, 
for the past 3 years 4% times and for 1922 were over 5 times maximum 
interest requirements. 

Sinking pn fund payments will meet all interest and maturing 
bonds and it is estimated should retire the entire issue before maturity. 


Ohio Power Co.—To Acquire North Western Ohio Light Co. 
The company recently announced that negotiations for the purchase by it 
of all holdings in Ohio of the North Western Ohio Light Co. have practically 
been completed and that the merger will take place about July 1. The 
urchase, it is stated, will involve approximately $2,000,000, and the stock 
the Northwestern company will be exchanged for stock of the Ohio Power 
Co. The Northwestern serves 40 towns and cities in this section of the 
State —V. 116, p. 186. 


Ontario Silver Mining Co.—£arnings.— 
The company reports receipts of $340,566 for year ended Dec. 31 1922, 
and expenditures of $399,246, leaving net loss of $58,680.—V. 108, p. 1169. 


Ontario Steel Products Co., Ltd.—New Director.— 


H. M. Jaquays, Montreal, has been elected a director to succeed the late 
W. M. Byers.—V. 115, p. 654. 


Pacific Gas & Electric Co.—Earnings.— 

_ Quarter ended March 31— 1923. 1922. 
SE es ._.---.-----$10,153,260 $9,872,883 
Net after taxes 4,468,606 3,858,915 
Bond interest and discount ___________- 1,594,755 1,391,715 
Depreciation reserve_....._________- 847 ,3:! 895,460 
Preferred dividends 764,437 616,997 


$1,262,063 $954,743 


Pacific Oil Co.—Dividend Decreased—New Director.— 

The directors have declared a dividend of $1 per share on the Capita 
stock, no par value, payable July 20 to holders of record June 15. ivi- 
dends of $1 50 per share were paid semi-annually from July 20 1921 to 
Jan. 20 1923. inclusive. 


‘ Charles B. Segar has been elected a director to succeed the late Burns D. 
Caldwell.—V. 116, p. 2139. 


Paige-Detroit Motor Car Co.—3144% Common Div.— 
A dividend of 34% has been declared on the outstanding $4,000.000 
Common stock, per $10, payable July 1 to holders of record June 20. 
$s compares with a quarterly dividend of 244% paid on the Common 
stock on April 2 last. (Compare V. 116, p. 1061.)—V. 116, p. 2139. 


Pennsylvania Coal & Coke Corporation.—Earnings.— 
Four Months Ended April 30— 
Gross earnings 


North 
*" The 








Pennsylvania Salt Mfg. Co.—New Director.— 


John M. Scott has been elected a director to succeed the late John 8S. 
Jenks.—V. 116, p. 1285. 


People’s Gas Light & Coke Co.—Bonds, &c., Authorized. 

The Illinois Commerce Commission has authorized the company to issue 
$5,495,000 Gen. & Ref. bonds and $2,432,000 of additional Capital stock. 
No financing is contemplated in the immediate future.—V. 116, p. 1770. 


Philipsborn’s, Inc., Chicago.— Sales.— 

Sales for the first two weeks in May amounted to over $1,400,000, a sub- 
stantial increase over the similar period a yearago. It is announced that, 
due to the fact that this company handles only wearing apparrel and acces- 
sories, its sales during April felt the effects of the unseasonable weather 
and the early Easter, and registered a slight reduction in volume as compared 
with April 1922. In the first quarter of 1923 up to Mar. 24, the company’s 
sales were substantially in excess of the 1922 record, though for the six 
months ended Dec. 1922 there was a slight depreciation from the volume of 
business in the same period of 1921.—V. 115, p. 2055. 


Pilgrim Oil Co.—Fraud Complaint.— 

Collecting nearly $1,000,000 in 3 months from investors and being cred- 
ited with only $8,877 in assets at the end ofthat period, is the record of the 
above company, against whom a fraud order was issued May 9 by Post- 
master-General Harry 8. New. W. H. Hollister, G. M. Richardson and 
H. E.. Robinson, trustees of the company, were also cited in the fraud order. 
These men, evidence discloses, were previously connected with other con- 
cerns, and one of them is under criminal indictment with Dr. Frederick A. 
Cook, of North Pole fame. 

The Pilgrim Company arranged with the officers of oil companies on the 
point of dissolution to merge into the Pilgrim corporation. The stockhold- 
ers of the merged companies were advised by their officers in letters written, 
it is said, by the Pilgrim SamEDeRy « to transfer their stock. Common stock 
was transferred at par upon the payment of a transfer fee of $1. However, 
investors were especially urged to buy Preferred stock in the Pilgrim com- 
pany, which was offered upon the payment of 50% cask. In addition to the 
Common stock, Preferred stock was supposed to receive 100% dividends 
before dividends were paid upon Common stock. 


Postum Cereal Co., Inc.—To Increase Capital—100% 
Stock Dividend Probable.— 


The stockholders will vote June 6 on increasing the authorized Common 
stock from 200.000 shares (all outstanding) to 400,000 shares, no par value. 
It is understood that if the increase is authorized the directors will declare 
a 100% stock dividend on the er outstanding Common stock and that 
the increased ca rr will be placed on a $3 annual dividend basis. 
—V. 116, p. 2 ‘ 
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Power Corporation of New York.—Bonds Offered.— 
E. H. Rollins & Sons and F. L. Carlisle & Co., Inc., are offer- 
ing at 941% and int., to yield about 64%, $1,000,000 Ist 
Mtge. Sinking Fund 6% Gold bonds (Series “B’’). The 
bankers state: 


Dated May 1 1923. Due Nov. 1 1942. Int. payable M. & N. in New 
York or Watertown, N. Y., without deduction for any normal Federal in- 
come tax not exceeding 2%. Red. as a whole on 60 days’ notice at 110 
and int. less 4% for each full year of expired term, or in part for sinking 
fund at 105 and int. Denom. $500 and $1,000 c* & r. quitable Trust 
Co., New York, trustee. Company agrees to refund present Penna., 
Maryland, Conn. and District of Columbia 4-mills taxes. 

Company.—Incorp. in 1922 in New York to own, operate and develop 
water wers. Has acquired developed and undevelo water powers 
in St. Lawrence, Lewis and Jefferson counties, in New York State. Pro 
erties consist of water powers on the Black River and Raquette River, 
northern New York, estimated at over 100,000 h. P. upon completion of 
proposed storage. Of these water powers, 37,500 h. p., on which these 

nds are a direct first mortgage, are at present developed and income- 
producing and have been appraised by the J. G. White Engineering Corp. 
at $10,358,400, or over 172% of the bonded debt. ; 

Capitalization After This Financing— Authorized. Outstanding . 
Ist Mtge. 6 %s, Series ‘‘A’’ Indeterminate {$5,000 ,000 
Ist Mtge. 6s, Series ‘‘B’’ (this issue) 000 ,000 
Preferred stock, 7% Cumulative : 1,250,000 
Common stock (no par value) 00, 300,000 shs. 


Purpose.—Proceeds will be used for the construction of a new modern 
hydro-electric power plant at Herrings of 6,500 h. p., replacing the 3,835 
h. p. mechanical plant now in operation. Balance of proceeds will be used 
for electrification of the Norwood plant. 

Earnings.—Company has sold the entire output of its developed water 
powers under a joint and several contract extending beyond the life of these 
bonds to the St. Regis Paper Co. and Hanna Paper Corp., and the entire 
output of the Herrings and Norwood hydro-electric plants when completed 
bP ‘/: renee under a long-term contract by the Northern New York 

ities, Inc. 

The net earnings of the Power Corp. from these contracts alone are com- 
puted to exceed double the maximum interest charge on the bonds without 
regard to earnings that in the future may accrue to the company from its 
present undevelo water powers. 

Yor the 6 months ended April 30 1923 (being the first six months of oper- 
ation) net earnings from the contracts with the paper companies were $367 ,- 
877, and the proportion of interest on the bonds outstanding, for that same 
petted $162,500. These net earnings were at the rate of $735,000 per year. 

pon the completion of the electrification of the Herrings and Norwood 
plants the revenue therefrom on the basis of the above contracts is com- 
puted to increase these net earnings for a like 6 months’ period to $418,000, 
against which the proportion of total bond interest will be $192,500. See 

. 116, p. 305; V. 115, p. 2055. 


Pueblo Gas & Fuel Co.—Plan Operative .— ” 

The holders of certificates of deposit for Ist Mtge. 5% Gold bonds, 5 ZB 
Sinking Fund Gold bonds, and the notes of the company, are notifi 
that the plan for rearranging the finances of the company has been declared 
operative. Holders of certificates of Sapee® will be notified when the 
securities to be issued in accordance with the plan will be ready for delivery. 
Compare V. 115, p. 1107, 1217. 


Pullman Company.— Listing .— 
The London Stock Roshan e in Apri’ last granted an official quotation to 
arg; {ee capital stock, making total listed $135, ,000.—V. 
» DP. : 


Ray Consolidated Copper Co.—47th Quarterly Report.— 

gue, ty cores hn y — Osa er of 3 aly pe 
roduclion .—The al net production of co 

14,009,441 Ibs., compared with a total of 12,249 695 lbs. for the preceding 


uarter. a 
“Jonnare. February. March. Total. Monthly Av os, 
4,382 657 4,253,056 5,373,728 14,009,441 4,669,8 

There were milled 582,600 tons, dry weight, of ore averaging 1.59% 
copper. an average daily tonnage of 6,473 tons as com ared with an average 
of 5.399 tons per day for the previous quarter. e mill recovery was 
LF ad of the total copper contained in concentrating ores, as compared 
with 79.53% for the previous quarter. The underground develo ment 
was advanced 6,961 ft., making the total development to date 801,11 ft. 

The average cost per net pound of copper produced was 11 .99 cents, as 
compared with 11.30 cents for the previous quarter. Both figures —— 
all general expenses other than depreciation and Federal tax reserves, —— 
also take into account miscellaneous income and the value of gold an 
silver recovered. The increase in costs for this ppesees as com to 
those of the previous one was due in large part to an increase in wages, which 
became effective in the latter part of the quarter, coupled with a co der- 
able amount of extraordinary ex incu in reopening and 
operations at the No. 1 Mine and charged to operations. 


Financial Results by Quarters. 
1923. 


22—— 
th ar. 3d Quar. 2d Quar. 
: £105 658 $22 .095 loss$3 12,069 
isc.inc.& gold & silver 36 365 35,704 64,201 


Total income $488 ,424 $201 ,903 $57 ,800 loss$247 ,867 
The average carrying price of copper for the quarter was 15.476 cents. 
—V.116, p. 1771, 1062. 


Republic Iron & Steel Co.—Listing—Balance Sheet.— 
The New York Stock Exchange has authorized the listing of $10,000 ,000 
Ref. & Gen. Mtge. 30-Year Sinking Fund 54% Gold bonds, Series “A, 


due Jan. 1 1953 
“sy Consolidated Balance Sheet. 
Mar 31°23. Dec.31'22. 
Assels— $ x 


Property account.99,213,722 99,024,812 
Investments 76,509 1,859,272 
Cash depos. 

trustee for re- 

demptionofbds., 





Operating profit 





Mar .31'23. Dee. 31°22 
Liabtltites— $ 


x 
Pf. stk.. 7% cum.25,000,000 25,000,000 
Common stock__.30,000,000 30,000,000 
Ref. & gen. mtge. 
s.f{.bds., ser. ‘‘A’’ 9,895,000 
5% s.f. mtg. bds. 11,956,000 
lst mtg. bonds of 
600 ,000 


73,500 
2,816,418 
656 ,052 
443 ,956 


10,000 
1,760,440 
13,831,185 


2,412,479 


Bessemer mine- 
Potter Ore Co.bds. 
Acc’ts & bills pay. 
Tn . -seechec ed 
Accr’d bond int. ~~. 
Dividend provision 437,500 
Unclaimed divs. -.- 14,434 
Reserve for depre. 13,911,316 
Res. for exhaust’n 


Inventories 
Ore contracts pay- 


12,829,152 


Notes & accounts 
receivable (less 
7,201,291 


1,608 ,187 


eae Seen. a - tyr 
erred ¢ es... 2, ,958 
S Uy 4,460,588 


2,483,794 


2,611,606 
29,994,641 


31,090,984 











Total 134,070,316 127707 665 
—V. 116, p. 2266, 1771. 


Republic Rubber Co., Youngstown, O.—Sale to Lee 


Rubber & Tire Interests—Reorganization Plan Abandoned. 

See Lee Rubber & Tire Corp. above. 

The sale of the company by creditors to help satisfy their claims, it 
is stated, will net them about 50 cents on the dollar and means that the 
investment of stockholders aggregatin about $15,000,000 has been en- 
tirely wiped out.—V. 116, D.- 67, l . 


St. Lawrence Pulp & Lumber Corp., Ltd.—Acqutred.— 
See Bay Sulphite Co., Ltd., above.—V. 102, p. 527. 


Saks & Co.—Acquisition.— 

It is announced that this company has aqguree the old National Demo- 
cratic Club property at 617 Fifth Ave., N. Y. City, and would include it in 
ae piace ae sore they are building in Fifth Ave. from 49th to 50th streets. 
—vV. , Dp. ‘ 
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Salina Light, Power & Gas Co.—New Manager.— 
Harry Warner, General Manager of the Spokane Gas & Fuel Co., has 
been appointed Manager of this company.—-V. 116, p. 1280. 


Salmon Falls Mfg. Co.—Dividend Omitted.— 

The directors have ‘voted to omit payment of the quarterly dividend 
usaully paid at this time. Three months ago a dividend of $1 50 per share 
was declared.—V. 115, p. 1217. 

Sandusky (O.) Cement Co.—WNotes Called.— 

Sixty 6% Oollateral Trust gold notes, numbered 241 to 300, inclusive, 
dated June 2 1919, have been called for payment June 2 at 101 and interest 
at the Union Trust Co., Cleveland, Ohio.—V. 114, p. 1543. 


Shawiningan Water & Power Co.—Acquires Control of 
Quebec Ry., Lt. Heat & Power Co.— 


See that company under “Railroads’’ above.—V. 116, p. 925. 


Sheridan-Wyoming Coal Co., Inc.—Avnnual Report.— 
Calendar Years— 1922. 921) 1920. 
Gross profit 7 aie — $1,467 283 
Bond int., discount, expenses, &c__ - 606 301 
Other charges as die 37.482 
Dividends paid - 


591 
684. 


] 
; $273.5 
Ji oO; J 


. 200 000 


_ _- —— ee —_———-—-— 


Balance, deficit $107,639 
—V.111, p. 2431. 


Sherman, Clay & Ce., San Francisco.—/Preferred Stock 


; 
| 
' 
i 


sie 
SE EE Se 


| a company with a capital of $5,000,000. 


Offered.—Cyrus Peirce & Co. and the Crocker National | 


Bank, San Francisco, are offering, at 99 and div., 443,000,000 
7% Cumul. Prior Pref. (a. & d.) stock, par $100. 

Redeemable, all or part, on any dividend date at 110. Dividends pay- 
able Q.-J. Crocker National Bank of San Francisco, registrar and transfer 
agent. 

Data from Letter of President P. T. Ciay, San Francisco, May 7. 

Company .—is one of the largest wholesale and retail musical merchan- 
dising houses in the United States. Established as a partnership in 1579, 
as the outgrowth of a retail musical merchandise business, begun in 1570. 

Capitalization After Present Financing— Authorized. Outstand’g. 
7% Cumulative Prior Preferred Stock $3,000,000 $3,000,000 
6% Cumulative Preferred Stock - - - _. 2,000,000 
Common Stock ks aici oe ws _ 2,000,000 

Gross Sales, Calendar Years. 
$1,965,482)1915 _ $2,898,252! 1918 __$4,758,: 
19143 __ 3,190,693/|1916 -. 3,840,916/)1919 __ 6,855,: 
1914 2,807 60111917 4,652 ,.924'1920 __. 8,328,6 

Earnings.—¥or the past nine years the earnings of the business before 
interest and Federal taxes have averaged over $490,000 per annum, and 
during the past five years the earnings before interest and Federal taxes 
have averaged $640,000 per annum. The dividends on this issue of stock 
amount to $210,000 per annum. 

Balance Sheet as of Dec. 31 1922 (After This Financing). 

Assels— Liabilities— 
SER ae al Trade due bills & comm ‘ns. 
Accounts and contracts re- Accounts payable -- - - ~~~ 

ceivable (less reserves).. 3,613,339| Provision for Federal taxes 
inventories 2,962,757|Prior Preferred stock. 
Investments 551,858/Preferred stock - 
Capital assets_-___ _ 207 ,.342;'\Common stock 


Deferred assets _ _ - 131,235|Surplus....---- 345,788 


$7,629,509) $7,629,509 
Sioux City (Ia.) Gas & Electric Co.— Wages.— 


Effective May 1, wages of employees were increased approximately 7%. 
Under the new agreement, Ist-year men receive 45 cents an hour, 2d-year 
men 47 cents an hour, and 3d-year men and over, 50 cents. This is an 
increase from the former scale of 42, 44 and 48 cents an hour. The men 
had demanded a 20% kncrease.—V. 115, p. 2278. 


Southern Coal & Iron Corp.—Contract.— 
See Virginia Iron, Coal & Coke Co. below.—V. 116, p. 731. 


Southern States Oil Co.—10% Stock Dividend.— 

The company has declared its regular monthly cash dividend of 1%, 
poyeie June 20 to holders of record June 1, and a 10% stock allotment 
or the current quarter to be delivered on July 20 to stockholders of record 
July 1. On Jan. 20 last the company made a stock distribution of 8%. 
A 10% steck dividend was also paid April 20 last.—V. 116, p. 2267. 


Southwest Metals Co.—Report for Calendar Year 1922.— 

Receipts 

Costs, $500,651; interest, &c., $63,276; reserve for depreciation, 
depletion, &c., $121,195; total 


Deficit for year 
—V. 115, p. 83. 


(A. G.) Spalding & Bros.—Earnings.— 
Consolidated Income Account for Quarter Ending March 31 1923. 
Subject to adjustment at close of fiscal year.} 
Sales, net of d unt, returns and allowances, $4,809,673; manu- 
facturing cost of sales, $3,122,560; gross operating profit____$1,687,113 
Deduct: Admin., adv. and selling expenses, $1,128,441; deprec’n, 
plant and equipment, $109,169; royalties, $11,302; total 1,248,911 
$438 ,202 


Net operating profit 
Other income 39,964 
66 


73 


2,000,000 


$7 446 558 


1908 Fy 
_. 7,695,098 


15 | 1s 
74° if 
17 


$162.979| $60,532 








685,122 
$201,644 











Total income 
Interest paid, $27,973; reserve for Fed’! income taxes, $65,000___ 
Dividends paid; Gen'l (Com.) stock, $70,693; Ist Pref. 7% stock, 
$81,395; 2d Pref. 8% stock, $20,000: total 
Provision for sinking fund, First Pref. stock 


Surplus for quarter 
-—V¥. 316, p. 1372. 


Southwestern Bell Telephone Co.—Supreme Court 
Holds State, in Making Rates, Must Consider Present Cost of 
Reproducing Property.— 


The U.S. Supreme Court on May 21 reversed the decision of the Missouri 
State Supreme Court in the case of the above company against the Missouri 
P. 8. Commission involving the valuation for rate-making purposes. The 
State Supreme Oourt held with the P. S. Commission that the valuation 
figures need not be present reproduction costs but the costs at time of con- 
struction. The U. 8. Supreme Court, however, held that the present re- 
production cost of prepares must be considered in valuations for rate- 
ey penpenss. he majority opinion rendered by Justice McReynolds 

n part: 

‘It is impossible to ascertain what will amount to a fair return upon 
properties devoted to public service without giving consideration to the cost 
of labor, supplies, &c., at the time the investigation is made. An honest 
and intelligent forecast of probable future values, made upon a view of all 
the relevant circumstances, is essential. If the highly important element 
of present costs is wholly disregarded, such a forecast becomes impossible. 
Estimates for tomorrow cannot ignore prices of to-day. It must never be 
forgotten that while the State may regulate with a view to enforcing reason- 
able rates and charges, it is not the owner of the property of public utility 
companies and is not clothed with the general power of management 
incident to ownership.”’ 

Asserting that advocates of reproduction cost as an element of rate making 
would find its application harmful to the public utilities when the cost of 
material and wages were lower, Justice Brandeis in a dissenting opinion 
suggested as a preferable basis the money invested in the enterprise. Orgine 
the Court to “lay down a rule which will establish such a rate basis and 
such a measure of the rate of return deemed fair,’’ he criticized his col- 
jJeagues for leaving many of the elements to be determined by the opinion 


$478,1 
92,9 





1,749,000 | 





ee poo ~~~ | Buchivacoa concession. 
$302,093 sur .$623 ,500 
| of the Buchivacoa oil fields of Venezuela. 


of experts, instead of making rates dependent upon ascertainable facts. 
Gye er data on the case should be found under “Current Events’’ above.) 
—V. 116, p. 1542. 


Springfield (Mass.) Gas Light Co.—Par Value.— 
The company proposes to change the par value of its capital stock from 
$100 to $25.—V. 115, p. 2487: V. 111, p. 2236, 2226. 


Springfield Light, Heat & Power Co.—HEuarnings.— 
Calendar Years— 1922. 1921. 1920. 
Gross earnings_ $1.076,317 $1,096,582 $999 ,169 
Operating expenses _ $542,904 $546 544 $704,215 
Taxes ___.. . 78,300 83.143 5 
Depreciation __. 108,000 104,000 
$347,112 $362,895 
98.148 100,323 
42,909 34,395 


$228,177 








$136,534 
73,737 
29 ,622 


, 


$162 .454 


69 ,959 
30.034 


$62,461 


Gross income ’ 
Int. on funded debt 

other fixed charges _.- 
Divs. on Pref. stock. 


& 





falance _. $206,055 $83,175 


—V. 116, p. 1286. 
Standard Oil Co. of New Jersey.—0il Concession.— 


The company has notified the British Controlled Oilfields, Ltd., of its 
intention to proceed with the development of the Eastern division of the 
The agreement provides that the Standard Oil 
Co. acquire the sole right to develop what is known as the Eastern division 
This contract provides that upon 
exercising its rights. the Standard Oil Co. will arrange for the formation of 
In the event of any further capital 
being issued, British Controlled Oilfields have the right of a 50% application 
on like terms to anv other subscribers. The oil obtained from this specific 
area will be controlled by the Standard Oil Co. <A royalty will be payable 
to this company of 124%. or one-eighth of the total production, either in 
cash or in oil.—V. 116, p. 2267, 2250. 


Stewart-Warner Speedometer Corp.—Bal. Sheet (Incl. 
Subsidiaries) .— 
Mar 31°23 Dec.31'22./ Mar .31’23. Dec.31'22. 
§ Liabilities — NS 4 
| Capital stock____y12,463,204 12,461,506 
5,634,207 | Stewart Mfzg.Corp. 
10,778.794 8% preferred... 
1,011,290} Aects. & vouchers 
2.304 364 Pe. 6aenes 
Taxes, royalties, 
&c.. seerued_. 
Provision for Fed’l 
income taxes__ 
Surplus 


ery 26 ,534,459 25,496,580 


Asseis— 
Land ,bldgs.,mach. 
& equipment x5,698, 
Pats., good-will, &c10,781, 
+ Rae 1.378, 
U.S. Govt. securs. 2,154, 
Inv. in marketable 
securities 
Acc’ts & notesrec_ 3, 
Inventories... __.- 3, 
Deferred charges 


769 
250 
920 
176 434,482 
520,231 


. 790,177 725,750 
12,305,189 11,098,312 


81,642 
9,584 
17 , B31 
152,285 


81.597 
2 688 .04° 
2.909.701 

88 585 





25,496 ,580 








26 ,534 459 


x Land, buildings, machinery and equipment balance at Dec. 31 1922, 
$8,279,692; additions, since (net), $195,478: total. $8,475,170; deduct, 
reserve for depreciation, $2,776,401. y Stewart-Warner Speedometer 
Corp. issued 474,850 shares Capital stock, no par value. z Stewart Mfg. 
Corp. 8% Cum. Pref. stock called for payment April 1 at 110 and dividends. 

A compareaye income account for the quarter ended March 31 1923 was 
published in V. 116, p. 2140. 


Stromberg Carburetor Co. of America, Inc.—Report. 


Calendar Years— 1922. 1921. 1920. 1919. 
Gross profit on sales____ $1,217,474 $422.2 $787,443 $858,972 
Selling & admin. exps-_. 446,891 302,25: 356,452 319,238 
Oth. deduc., less oth.inc. 86 320 28,31 15,889 
Miscellaneous credits- __ 


Profits for year_-_-_-_- $690 .263 
Federal taxes (est.)____- 86,000 10,000 75,000 150, 
Dividends. ..........($214)168,750 ..---- ($3 %)262500($4) 225,000 

$176,329 
6, p. 








$91,670 $415,101 $551,329 
7 50,000 











Balance, surplus.__.. $435,513 $81,670 = $77,601. _ 
a income account for the first quarter of 1922 was given in V. 11 


Studebaker Corporation.—Operations, &c.— 

President A. R. Erskine is quoted in substance as follows: ‘All plants are 
operating at capacity and the demand for Studebaker cars is considerably 
in excess of production, which is being distributed among dealers on an 
equitable percentage basis. Sales for the second quarter will exceed 40,000 
cars and net profits after taxes are expected to from 10% to 12% on 
Common stock.’’—V. 116, p. 2004. 


Stutz Motor Car Co. of America, Inc.—Annual Report. 
Calendar Years— 1922. 1921. 1920. 1919. 
Net sales ay $2.7: $3,071,411 $8,168,356 $7,274,249 
Cost of manufacture 2,724,836 2,742,396 6,564,344 5,570,099 
Selling & generalexpense. 297,348 356 302,718 12,130 
966 
002 


‘078 
Net earnings._______- def$284 def$27 ,.063 $1,301,294 $1,492,020 
Int. and discount earned_ 6, 1,057 56,091 105,128 


Net profit def$278 ,964 
Federal taxes (estimated) 
Inv. losses, bad debts, &c_ 
0 Se as 


_...def$662 378 
_... 4,777,704 
$4.115,326 
Cr.7,069 











$1,597,148 
$600 ,000 





$127 .385 
5,772,858 


$5,900,243 
Cr.4,071 


def$632 .376 
5,404.414 


$4,772,043 
Cr.5,661 


Balance, surplus. 
Previous surplus___ 


I a 
Dewees... . « . . a. - oor 
Stock dividend 
Surplus paid during 1919- 


Profit and loss surplus. $4,122,395 
—V. 116, p. 306, 188. 


Submarine Boat Corporation.—Charters Ten Vessels.— 

The corporation has signed a contract chartering ten of its fleet of vessels 
for the balance of season for service in the lumber trade between Port 
Newark and Seattle. This places 18 of the fleet of 32 5,000-ton vessels in 
commission, eight being already in coastwise carrying trade plying from Port 
Newark to Pensacola and Port Arthur.—V. 116, p. 1907. 


Sugar Pine Lumber Co.—WNotes Offered.—Anglo-Paris- 
London Co., First Securities Co., San Francisco, and Secur- 
ity Co., Los Angeles, are offering at 99.33 and int. for 1926 
maturities, 99.13 and int. for 1927 maturities and 98.94 for 
1928 maturities, to yield about 64%, $2,500,006 6% 
Serial Coupon Guaranteed Gold notes. A circular shows: 


Dated May 1 1923. Due $750.000 each on May 1 1926 and 1927 and 
$1,000,000 May 1 1928. Int. payableM.& N. Red. at any int. date upon 
30 days’ notice at 101, 101% and 102, respectively. Denom. $1,000 and 
$10,000 c*. Nor. 


3,049,266 


$3,671,414 
Deb .273 ,456 


2,375,000 
$5,404,314 $5,772,958 








Payable at Anglo-California Trust Co., San Francisco. 
mal Federal income tax paid, not in excess of 2%. 

Guarantee.—These notes are collectively and individually guaranteed 
as to principal and interest by Arthur H. Fleming and R. C. Gillis, by a 
written agreement deposited with the Anglo-California Trust Co., and 
payment of principal and interest of the notes is equally secured by the 
pledge of the entire issue of $2,500,000 ist Mtge. 6% Serial Gold bonds 
of the Minarets & Western Ry. of California. 

Arthur H. Fleming, President, is also President of Madera Sugar Pine 
Co., the Santa Monica Park Co. and director in Southern California Edison 
Co. R. C. Gillis, Vice-President, is President of Santa Monica Land & 
Water Co., President of Los Angeles Union Terminal Co., Vice-President 
of San Diego & Arizona Ry., and director of Pacific Electric Ry. Co. ap 

Property.—The timber reserves controlled by this company consist of 
approximately 58,880 acres of timber lands in Madera County, part held 
on purchase agreement and the remainder under long-term contract with 
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the Federal Government. This includes the widely-known White & Friant | 


tract, which is estimated to contain 60% sugar pine, 12% white pine 

20% fir and 8% cedar. The entire property will furnish the company's 

mill a supply of timber for more than 30 years. Other property includes 

a well-equipped logging camp and a four-band saw mill with a capacity of 
,000 ft. a day at Pinedale. 


Standard Scale & Supply Corp.—Acquisition.— 

Former employees of the Standard Scale Supply Co. of Beaver Falls, 
Pa., have taken over the control of the. company, which was declared a 
voluntary bankrupt. Representatives of each department of the company 
formed the above corporation and elected the following officers: es., 
W. N. Haines; V.-Pres., J. Gamble; V.-Pres., D. L. Daly; Sec.-Treas., 
R. H. Chappel. These, with S. H. Martin, Max Rosenkeimer and W. P. 
McJunkin, compose the board of directors. ; 

The new company is capitalized at $600,000. A bonded indebtedness of 
$209,000 was assumed by the new corporation in taking over the assets of 
the old company.—V. 115, p. 317. 


Superheater Co., New York.—Rights—Balance Sheet.— 

The stockholders of record May 10 are given the right to subscribe on 
or before May 31 to the extent of 20% of their holdings at $75 per share 
for 19,636 shares of stock. Subscriptions are payable in full in New York 
funds on May 31 at Seaboard National Bank, 115 Broadway, N. Y. City. 

President George L. Bourne in a letter to the stockholders May 9 says: 
On Jan. 10 1921 the company purchased from the U. S. RR. Adminis- 
tration certain shares of the company’s stock and on Mar. 1 1921 all of the 
said shares were offered to the stockholders at $4$ 60 a share—the same rate 
at which the company had purchased them. There remain in the treasury 
26,199 of the shares, which shareholders did not purchase in 1921. The 
directors believe it to be desirable that the treasury be reimbursed for the 
expenditures made in the acquisition of the stock and therefore it has been 
decided to offer 19,636 of the shares for sale to the present stockholders 


at $75 per share. 
Balance Sheet Dec. 31. 
1922. 1921. 1922. 1921. 
$ Liabilities — $s 
Capital stock_____y2,487,500 2,487,500 
Book bal arising fr. 
reval. of patents 2,085,526 2,085,526 
Acc’ts payable and 
accruals._..... 401,464 366 345 
Dividends payable 441,792 
Fed. tax conting. 
reserves ____._._ 
Profit & loss acc’t, 
incl. undivided 
earns. less divs. 
paid & declared 
to Dec. 31 1922 


Asseis— 
Real est., bidgs., 
plant,equip.,&c. 482,749 
Patents _.._.._....._ 310,950 705,514 
Treasury stock___x1,299,470 1,894,670 
Cash 33,001 746 844 
4,309,491 
351,815 
859,685 


79,168 
373,182 


477,331 


Investments ___._ 
Invest. in affil.cos_ 
Notes & acc’ts rec. 
Royalties & invest. 
income accrued_ 
Inventories 
Unpaid balance of 
stock subscrip’s_ 
Deferred charges __ 


2.199.933 736.097 635,043 
108,773 
757,081 


400 ,493 a ee 
12,772 10,585 


11,163,515 9,808,285 Total ____._._.11,163,515 9,808,285 
x 26,199 shares of no par value (at cost). y Authorized 125,000 shares 
of no par value, issued 124,375 shares of no par value. 


Superior California Orchard & Vineyard Corp.—Bunds. 

Bradford, Kimball & Co. and Shingle, Brown & Co., San Francisco, are 
offering at 100 and interest $250,000 First (closed) Mtge. 7% Serial Gold 
Bonds. Dated April 11923. Due April 1 1927 to 1938, inclusive. Denom. 
$1,000 and $500 c*. Interest payable A.& O. Normal Federal income tax 
up to 2% paid by Corporation. Callable, all or part, on 30 days’ notice at 
103 for first 5 years, 102 for second 5 years, and 101 and interest for the last 
five years, one-half of the called bonds to be last maturities and one-half 
— maturities. California Trust & Savings Bank, Sacramento, Calif., 

rustee. 

Bonds are secured by a closed first mortgage on 3,425 acres of land in 
Yuba County, Calif., appraised at $538,050. Land is peculiar.y adapted 
to the raising of large tonnages of peaches, prunes, pears, figs. olives, grapes 
and other fruits and berries. The entire acreage is already under cultiva- 
tion to orchard, vineyard or grain. 


Sutter Butte Canal Co., San _ Francisco.—Bonds 
Offered.—Cyrus Peirce & Co. and Bank of Italy, San Fran- 
cisco, are offering, at 100 and interest, $850,000 First Mtge. 


64% Gold Bonds, Series ‘*A.”’ , 

Dated March 1 1923. Due March 1 1943. Redeemable on any interest 
date at 105 and interest. Interest payable M. & S8., without deduction for 
Federal normal income tax not exceeding 2%. Bank of Italy, San Fran- 
cisco, trustee. Denom. $1,000 and $500 c*. 

Capitalization After This Financing— | 
First Mortgage Bonds (this issue) _. $2,000,000 $850,000 
7% Cumulative Preferred Stock 200,000 
Common stock 1,250,000 1,219,800 
Data from Letter of E. A. Julian, Managing Director, San Francisco. 

Company .—With its predecessors, has been engaged in the diversion and 
distribution of water for agricultura! purpose for the past 20 years. Now 
serves approximately 75,000 acres of iand in Sutter and Butte counties. 
Its canals are so located that with reasonable extensions it can ultimately 
give service to an area in excess of 200,000 acres, comprising the better 
portion of the irrigable lands of Butte and Sutter counties. Company has 
diversion rights to the flow of the Feather River amounting to 2,500 second 
feet of water which it distributes for irrigation use through 235 miles of 
owned canals. Company's water rights are among the most valuable in 
California. 

Earnings As Reported to California Railroad Commission, Calendar Years. 
Gross Oper .Maint. Net Interest 
Earnings. and Tazes. Earnings. 
$176 333 


5,011,136 4,233,871 











A yoyo . Outstanding. 


247 41 9,936 A7S 5 

22 286,516 170,804 115,712 70.726 

Stock Equity Ownership.—Company has a limited number of stockholders, 
by whom, up to the present time, the capital required by the company has 
been largely supplied. The principal stockholders (who own control) are 
George ingfield, Reno, Nev.; David B. Jones and Holmes Forsyth, 
Chicago, and Gordon Hall and F. W. Wickett, San Francisco. 

ee oo will be used to refund existing indebtedness.—V. 111, 
Dp. : 


Syracuse Lighting Co.—To Increase Capital.— 

The stockholders of this company (a subsidiary of United Gas Improve- 
ment Co. of Phila.) will vote June 4 on increasing the authorized capital 
from 30,000 shares Pref. (par $100) and 30,000 shares Common (par $100) 
to 100,000 shares Pref. and 100,000 shares Common, par of both $100. 
All the present Common is outstanding and $1,500,000 Pref. Only $1,500,- 
000 proposed new stock will be offered to the public.—V. 115, p. 2391. 


Textile Factors Co., Boston.—Capital Increase, &c.— 

The company has increased its authorized and outstanding capital stock 
from $1,200,000 to $1,800,000 by the authorization of 6,000 additional 
shares of 7° Preferred stock, par $100, to be issued as a 100% stock divi- 
dend to holders of Common stock of record April 30. ‘The capital stock 
will now consist of 12,000 shares of 7% Preferred and 6,000 shares of Com 
mon, par $100. The balance sheet as of Dec. 31 1922 showed a surplus of 
$1,283,782. 


Tonopah Belmont Development Co.—New Directors.— 

Henry C. Gibson, of Philadelphia, and former Senator Charles B. Hender- 
son, of Nevada, have been elected directors to succeed the late H. C. 
Brougher and Joseph C. Fraley.—V. 116, p. 1772. 


Travers Co., Cincinnati.— Stock Offered.— 

Channer & Sawyer, Cincinnati, are offering at $20 per share 15,000 
shares of Class ‘‘A’’ stock of no par value. A circular shows: 

Transfer agent & registrar: Citizens Nat. Bank & Trust Co., Cincinnati. 

Class ‘‘A’’ stock is preferred as to divs. up to $1 60 per annum (8% on 
issue price). No divs. can be declared on the Class “‘B’’ stock in any 

ear until $1 60 has been declared on the Class ‘“‘A’’ shares. After $1 60 
has been paid on the *‘B’’ stock then both Class **A’’ and *‘B”’ stock share 
alike in any extra distribution. 
p- Capital.—Auth. and outstanding: Class ‘‘A’’, 15,000 shares no par value; 
Class ‘“‘B,”’ 25,000 shares no par value. Company has no bonded debt. 

Company .—Organized in Cincinnati in 1904. Business consists in 
manufacturing of women’s shoes, sold direct to the retail trade and the 





public through a well-established chain of retail stores operated by the 
company. 

Earnings .—After absorbing inventory loss of more than $75,000 in 1921, 
div. on $50,000 Pref. stock (retired) depreciation and Federal taxes, the 
average annual earnings for the 6% years ending June 1922, equaled about 
20% on the issue price of the Class ‘‘A’’ stock and more than 8% on both 
the *‘A’’ and ‘‘B”’ stocks. 

Purpose.—To provide adequate capital for capacity operations of the 
factory and extension of the retail stores sufficient to consume 30% to 40% 
of the annual production. 


Tuckett Tobacco Co., Ltd., Hamilton, Ont.—Farnings. 


March 31 Years— 1922-23. 1921-22. 1920-21. 1919-20. 
Net profits aft. taxes,&c. $250,314 $249 934 $255,753 $333,131 
Pref. dividends (7%) --- 140,000 140,000 140,000 140,000 
Common dividends-_..(4%)100,000 (4)100,000 (4)100,000 (2)50,000 


Balance, surplus-_-_. - $10,314 $9,934 $15,753 $143,131 

Since March 31 1923 all the capital stock of Tobacco Products Corp. 
of Canada, Ltd., has been acquired, and it is considered this acquisition 
of an established cigarette business with the Canadian rights to many 
brands will prove advantageous to the company. The Tobacco Products 
Corp. of New York have secured by private purchase a substantial interest 
in the Tuckett Tobacco Co., Ltd.—See V. 116, p. 2140. 


Turman Oil Co.—-Par Value Increased.— 

The stockholders have approved an increase in the par value of the 
capital stock from $1 to $10 and a reduction in the number of shares from 
6,000,000 to 600,000.—V. 116, p. 1660. 


Underwood Typewriter Co.—Rumored Recapitalization. 
The directors are contemplating a readjustment of the capital structure, 
according to reports in the financial district this week. The Street heard 
that the company was contemplating the declaration of a stock dividend 
and the splitting up of the stock into smaller units. The present capital 
stock is of $100 a share par value, and it is understood that after the stock 
dividend each holder of a share of stock of $100 par value will receive 
four shares of new stock of $25 a share par value. (N. Y. ‘Times.’’) 
—V. 116, p. 611. 
i 











Union Sugar Co., San Francisco.— Dividend, &c.— 

A quarterly dividend of 50 cents per share has been declared on the 
outstanding Common stock, par $25, payable June 5 to holders of record 
June 1. A dividend of 35 cents per share was paid on the Common stock 
in January 1921; none since. 

The stockholders on April 27 increased the capital stock from $3,000,000 
(all Common) to $5,000,000 (to consist of $4,000,000 Common and $1,000,- 
000 Preferred stock), par $25. The stockholders also authorized the 
- = 9" cpg Preferred stock offered to Common stockholders.—See 

; ;: , 


United Alloy Steel Corp.—Earnings.— 
3 Months ended March 31— 1923. 1922. 
$12,677,123 00. at aoe 


TS one ieee aaa minha ob due eee dedi eid 1,385,678 898 
Depreciation 
26,337 





Net profits 
V. 116, p. 1543, 526. 


United Drug Co.— Dividends Resumed on Common Stock. 

A dividend of 1%% has been declared on the Common stock, par $100. 
payable Sept. 1 to holders of record Aug. 15. Dividends of 2% each were 
paid quarterly on the Common stock from April 1920 to July 1921, inclusive; 
none since.—V. 116, p. 1661, 931. 


United Oil Producers Corp.—T7enders.— 

The Coal & Iron National Bank, trustee of the 8% Guaranteed and 
Participating production bonds, has asked for tenders of sufficient bonds 
up to and incl. June 21 to exhaust $37,110 in the sinking fund. This 
redemption will bring the amount so far retired to $677 ,000.—V. 116, p. 1907 


United Profit Sharing Corp.—J/ssue of $500,000 Pre- 
ferred Stock Created Kegutar Dividend Declared.— 

The stockholders on May 21 created an issue of $500,000 Cum. Pref. 
stock, par $10. It is the pur of the directors to utilize this Pref. stock 
for the payment of an extra dividend or extra dividends from time to time 
upon the Common stock. The present authorized $500,000 Common stock, 
par $1, remains unchanged. ach Pref. and Common share shall have 
equal voting power. Pref. stock shall receive from surplus and net profits 
dividends at the rate of, but not exceeding, 10% per annum. Pref. stock 
shall be redeemable at $15 and dividends. 

The regular quarterly cash dividend of 15% has been declared on the 
Common stock, payable July 2 to holders of record June 12.—V. 116, p.1907, 


United Shoe Machinery Corp.—40% Stock Dividend— 
Stock Increased.—The directors have declared a 40% stock 
dividend on the outstanding Common stock, par $25, pay- 
able June 18 to holders of record May 26. 

The stockholders on May 19 increased the authorized 
Common stock from $35,000,000 to $60,000,000, par $25. 
Compare V. 116, p. 1907, 1543. 


United States Distributing Corp.—Annual Report.— 
Calendar Years— 1922. 1921. 
I a et emedadmal $380,619 $391,106 
Operating expenses 157,567 
Federal taxes, $2,501; State taxes, $3,313_--..-.------- 5,814 8,910 


Th... cdeebbedbiebeisadenetacesonnennal $215,913 $224,629 
V. 116, p. 306. 

U. S. Printing & Lithographing Co.—Div. Resumed.— 
A quarterly dividend of 1%% has been declared on the outstanding 
$4,049,893 Common stock, par $100, payable July 1 to holders of record 
June 20. This is the first dividend on the Common stock since 1913, when 
a distribution of 30% was made.—V. 116, p. 731. 


United States Trucking Corp.—Annua’ Report.— 


Calendar Years— a 921. 920. 
$3,652,186 $3,095,044 $5,157,572 
3,444,058 3,352,065 5,696,188 


$208,129 def$257,021 def$538,616 
4,085 7,601 2 


, , a" 





—_———— 








Gross income 
ee a ee ee enooe 
Depreciation on equipment retired _ _ _ 
Preferred dividertds 


$212,214 def $249,420 def$529,292 
,10900 
591,352 


73.400 





—V.116, p. 1287. 


United States Window Glass Co., Morgantown, W. 
Va.—Bonds Offered.—Th3 George W. Stone Co., Cleveland, 
are offering at par and int. $350,000 Ist. (Closed) Mtge. 


Sinking Fund 7% gold bonds. 

Dated April 1 1923. Due April 1 1933. Denom. $1,000, $500 and 
$100c*. Int. payable A. & O., without deduction for Federal income tax 
not exceeding 4% and Penn. 4-mill tax. Guardian Savings & Trust Co., 
Cleveland, trustee. Ked., all or in part, on any int. date upon 30 days 
notice at 105 and int. on or before April 1 1926, and thereafter at 14% less 
for each succeeding year to maturity at which time they are due and payable 
at par and accrued int. 

Data from Letter of Walter A. Jones, President of the Company. 

Company.—Incorporated 1913 in West Virginia. Acquired by pur- 
chase the plants and property of the W. R. Jones Glass Co. and Marilla 
Window Glass Co., both of Morgantown, W. Va., and certain patents 
and patent rights which belong to the Jones Machine & Glass Co. of Oolum- 
bus, O. Owns approximately 95% of the stock of the Deckers Creek 
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Sand & Stone Oo., M town, W. Va., from which it obtains its silica 
plants at Morgantown, W. Va., en in 
, usi 1] glass-making machinery 
fully covered by patents in and foreign countries. 
en aye are to reimburse company for capital expenditures 
a y made, to r= for the installation of gas producers and other 
improvements an ons. 
arnings .—For the past 8 years average net earnings have been in excess 
of $120,000 per year, approximately 5 times the largest interest require- 
ments on the bond issue. With the improvements and increased capacity, 
earni should average $200,000 per year after depreciation and taxes. 
Sinking Fund.—Mortgage requires company to maintain a sinking fund 
for the reduction of the bond issue. On April 1 1926, bonds will be reduced 
by $45,000 and thereafter, a like amount will be retired each year up to and 
incl. April 1 1932. On April 1 1933 the remaining bonds outstanding. 
4mounting to $35,000, will be due.—V. 108, p. 985. 


Utah Copper Co.—60th Quarterly Report.— 

The report covering the first quarter of 1923 shows: 

Produciion .—T he pore contained in concentrates for the first quarter 
of 1923 follows (in Ibs.): 

January. February. March. Total. Monthly Ao'ge. 
11,697 ,822 10,160,296 12,630,955 34,489,073 11 496.357 

The net production of marketable copper derived from this gross output 
after allowing for smelter deductions, was 33,103,190 lbs., compared with 
31,495,654 lbs. for the previous quarter. 

During the quarter the Arthur plant treated 1,380,400 dry tons and the 
Magna plant 394,300 dry tons, a total for both plants of 1,774,700 dry tons, 
or an increase of 126,100 tons compared with the previous quarter. The 
average grade of ore treated at the mills was 1.17% copper and the average 
recovery 83%, as compared with 1.25% and 79.27%, respectively, for the 
previous quarter. 

The average cost per net pound of copper produced, including all fixed 
and general charges except depreciation and Federal tax reserves, and 
after crediting gold, silver and miscellaneous earnings, was %.825 cents. 
Gold and silver and miseellaneous earnings amounted to 1.44 cents per 
pound of copper. 

Financial Resulis by Quarters. 


- ‘ 








9 
3d Quar. 
$1,278,505 


4th Quar. 


r 
... $1,797,521 $1,346,287 
Misc.inc.,incl.gold&silver 443 590 393 ,962 417.157 380 ,865 


Total income $2.241,112 $1,740,249 $1,695,662 $704,159 

Earnings for the first quarter are computed on the basis of 15.595 cents 
per pound for copper. 

A ere! distribution to stockholders of $1 per share was made on 
March 31 1923 and amounted to $1,624,490. 

The total capping removed during the quarter was 505,986 cubic yards, 
an average of 168,662 cubic yards per month, as compared with 416.896 
cubic yards and 138,965 cubic yards, respectively, for the previous quarter. 

The ore delivery Fe transported a total of 1,945,668 tons of ore, 
being an average of 21,619 tons per diem, as compared with 1,766,838 tons 
and 19,205 tons, respectively, for the previous quarter. 

The Bingham & Garfield Railway transported a total of 260,395 tons of 
freight, or an average of 2,893 tons per diem.—V. 116, p. 2019, 1661. 


Utica Gas & Electric Co.—Preferred Stock Offered.— 
Mohawk Valley Investment Corp. is offering at 102 and div. 
$500,000 7% Cumul. Pref. (a. & d.) stock (par $100). 


Callable at 105 and div. Dividends payable Q.-F. ‘Transfer agents, 
Empire Trust Co., New York, and Oneida County Trust Co., Utica, N. Y. 
Registrars, Central Union Trust Co., New York, and Citizens Trust Co., 

ca, 


Issuance.—Authorized by New York P. 8. Commission. 
Data from Letter of F. B. Steele, V.-Pres. of the Company, May 10. 


Company .—Conducts all the commercial electric light and power business 
and the entire gas business in Utica, Little Falls and numerous other 
communities located in the Mohawk Valley. Population served estimated 
to exceed 200,000. Also supplies electric light and power for the entire 
city of Rome, N.Y. Power plants now operant have an installed capacity 
of approximately 50,000 k.w., of which 39,500 k.w. is hydro-electric. 
Company's water power sites and water power rights are owned in fee, and 
by development as needed at sites now owned, the present hydro-electric 
capacity of the company’s ee plants can be greatly increased. 

rpose.—-To obtain funds needed for the extensions and additions to 
plant and distributing system. 


Capitalization Outstanding Upon Completion of Present wines. , 
Annua 


2d Quar. 
$323 .294 


lst Quar. 
Net copper from cop 
roduction only _ - 





Bonds— 
Underlying divisional 5s (three issues) 
Ref. & Ext. Mtge. 5s, 1957 
7%% 5-Year Conv. Gen. Mtge. Gold bonds, 1925- 
3-Year 7% Gold notes 
Real estate mo 
Capital Stock— 
7% Cumulative Preferred stock (incl. this issue)... 1,720,000 
Common stock 4, ,000 


Earnings 12 Months Ended March 31 1923. 
Gross earnings 
Net operating income (after $2,240,475 oper. exp.).-.------- 
ee I ow 6 bn ebb s cecencnoccescae Ria TREY 





$1,446,781 
705 ,566 


$741,215 
ferred stock (1 year), incl. this issue_______._ 120,400 


$620,815 


Total net income__________--.- 
Deductions—Bond disct. & exp., $ 
021; other deductions, $36, 


Net earnin 
Dividend on 


Available for dividends on Common stock 


Balanee Sheet as of Dec. 31 1922. 
| Liabilities— 

Plant account $15,838,113 Preferred stock - - - - - - - - . $1,149,800 
Materials and supplies- - 340,729! Common stock 
Cash 648,873 Bonds and notes 
Accounts receivable 331,861' Accounts payable 
Unamort.debt,disct.& exp 597,559 | Installm. on stk. subser_ 
Investments 116,232; Accrued accounts 
Miscell. suspense accts -_ - 65,636 | Custom’'rs deposits & adv 
Treasury securities held_ 17,770; Retirement reserve 
Miscellaneous assets - - - - 30,346 | Special reserves 98 ,642 


& ‘ 
1,020,691 
Total (each side) $17,987,119) 
The company announces a reduction of about 10% in rates for electricity 
yg 7 lighting and power, to become operative by Oct. 1 1923.—V. 115 
Pp. ; 


Vertientes Sugar Co. (Compania Azucarera Verti- 
entes).—Listing—Earnings.— 

The New York Stock Exchange has authorized the listing of $10,000,000 
lst Mtge. Sinking Fund 7% Gold bonds due Dec. 1 1942. 

Results of Operations to April 30 1923—1919-1923 Crop. 

Sugar produced, $6,223,009; molasses produced, $20,941; other 

ee Cr Ce et eunmoucswevnesacdoaliitel 
Deduct—Cost of cane, $2,580,181; manufacturing expenses, 

$725,461; yr exp., $251,131; other exp.. $173,061____ 3,729,834 
Interest, $586,059; depreciation, $373,663 59,722 


Net profit from July 1 1922 to April 30 1923, before provision 
for Cuban income taxes 
—V.115, p. 2697. 


Virginia Iron, Coal & Coke Co.—Dividend Resumed.— 

The directors have declared a dividend of 2% on the outstanding $10.- 
000,000 Common stock, par $100, payable July 2 to holders of record 
June 16. This is the first cash dividend declared on the Common stock 
since Jan. 1922. Dividend record follows: An initial cash dividend of 6% 
was paid Dec. 6 1918; from July 1919 to Jan 1922, inclusive, semi-annual 
dividends of 3% each were paid in cash en the Common stock, while in 








Assets— 








$1,587,763 





Nov. 1920 a 10% stock dividend was paid. On Feb. 15 1922 the compan 
distributed a 50% dividend in Preferred stock to Common shareho : “fl 

The company has signed a contract with the Southern Coal & Iron Corp., 
carrying an option for a 10-year lease of the 7,600 acres Catawba iron propr’ 
erty and the 10% miles of railroad owned by the Southern corporation nea- 
dia Shia Wo enennas the mtioes ontd satieane caller vanaiiy bale to tee toa 

operate the mines and railr under aro 

ern Coal & Iron Corp.—V. 116, p. 1908. . 1 aa mee 


(V.) Vivaudou, Inc.—Balance Sheet Dec. 31.— 


Assets— 1922. 1921. Liabiltites— 1922. 
Mach. & equip’t, Capital stock. ___ y$9,000.000 
autos, improve't Accounts payable. 300,388. 
furniture, &c__- Notes payable 
aay agen tr. mks., Trade acceptances. 78.787 
15,244 


1921. 

$9 ,000 ,000: 
261 ,067 
5A6 667 


~—-*+ 


x$218.482 %225,428 
6,772,975 
341,300 
52,431 | Provision for taxes 
1,200,801 Accr. & def’d liabil 
294,190 Prov. for commis- 
69,300; sion, bonuses,&c 
64.901 | Surplus pneceseece 


= ee) 


$9,714,357 $9,621,327 | 


RE . 6,772,975 Due officers & em- 
501,425 
739,549 

1,125,564 
293 334 

29.258 
33,770 


Acc’ts receivable. . 
Mdse. inventories. 
Investments_..__ 
Other assets... —s_——| 
Deferred charges_. 





15,074 56 ,002 
224 864 def332,775 


$9,714.357 $9.621,327 





Total 


x Machinery, equipment, automobiles, furniture and fixtures, improve- 
ments, &c., $201,277, less depreciation allowance, $87 ,794, leaving $113,482 
plus Bronx real estate, $105,000. y Common stock represented by 300,000 
shares of no par value. 

The usual income account was published in V. 116, p. 2019. 

E. Clarence Jones has been elected a director, succeeding W. H. Wood- 
ward.—V. 116, p. 2019. 


Wabash Valley Electric Co.—Consolidation.— 

The company has petitioned the Indiana P. 8. Commission for authority 
to buy the Putnam Electric Co., Cayuga Electric Co., Martinsville Gas 
& Electric Co., Spencer Light, Power & Water Co., Gosport Electric Co.. 
Morgan County Light & Power Co. and Roachdale Electric Co. and to 
issue $1,561,700 of new securities to finance the deal, to refund certain 
outstanding securities of the Wabash company and otherwise to refinance 
the companies. 

The petition says the properties are worth at least $2,073,000 and that 
the dea] will mean a total of $1,811,700 securities against the properties. 

The Central Indiana Power Co., which owns al] the Common stock of 
= pamans Electric Corp., owns the Wabash, Putnam and Cayuga com- 

The company petitions the Gommission for authority to issue the fol- 
lowi securities: (1) To pay for the Putnam and C y.uga companies, 
$65, of bonds and $65,000 of Common stock; (2) to pay for the Mar- 
tinsville, Spencer, Roachdale, Gosport and Morgan County companies. 

90,000 of bonds, $100,000 of 7% Preferred stock, and $75,600 of Common 
stock; (3) for the consolidated corporation, $512,300 of 6% ist Mtge. 
bonds to refund and discharge an equal amount of bonds now out in the 
name of the Wabash company, $129,900 of 7% Preferred stock to be 
sold at par for cash to retire and cancel an equal amount of 6% bonds 
now out, $34,900 of 7% Preferred stock to be sold at par for cash to retire 
and cancel an equal amount of 7% Preferred stock now out, $38,100 of 
6% ist Mtge. bonds at 90 and $16.600 7% Preferred stock at par to 
reimburse the Wabash company for recent extensions and betterments 
amount to $50,807; $25, 7% preferred stock and $110,000 Common 
ae 7 i“ re _— working capital for the consolidated corporation. 
—vV. ,D. , 


Waldorf System.— Dividend—Listing.— 

The company declared a quarterly dividend of 31 4c. a share on the 
new no par value Common stock, payable July 2 to holders of record 
June 20, thus establishing an annual dividend rate of $1 25 on the new stock. 
This is equivalent to $2 50 a share on the old ($10 par value) stock. which 
has heretofore been receiving a $2 annual disbursement. The regular 

uarterly dividends of 20c. on the Ist and 2d Pref. stocks have also been 
eclared payable on the above dates. 

The New York Stock Exchange has authorized the listing of 441,610 
shares of its Common stock of no par value on official notice of ce in 
exchange for 220.805 shares of Common stock, par $10.—V. 116, p. 2019, 
1908, 1773, 1544, 1063. 


Walworth Mfg. Co., Boston.—Dividends.— 

The directors have declared a dividend of 35c. per share on Common 
stock, payable June 15 to holders of record June 5, and the r quar- 
terly dividend of 1 ‘4% on the Preferred stock, payable June to ho 
of wens June 20. Like amounts were declared three months ago.—V. 116, 
Dp. : 


Wells, Fargo & Co.—Balance Sheet December 31.— 
1922. 1921. 1922. 1921. 


$ 3 
23 967,400 23,967 ,400 
340,500 281,806 


17,085 507,103 
Securities deprecia- 
tion reserve__.. 1,762,597 2,346,986 
Unadjusted credits 13 ,042 89,661 
Profit and loss bal- 
2,016,489 





Liabilittes— 
Capital stock 
Accounts payable. 
Claims and tax re- 


Asseis— 
Real est., prop. & 
equipment 39,634 
Am .Ry.Exp.stock .10,466,700 
1,137,943 1,237,943 
10,918,229 11,945,723 
959 2,989,760 


Cash 259,! 
Unadjusted debits. 5: 77,061 
Acc’ts receivable.. 294,136 a1,421,977 1,518,380 


29,209,444 27,618,961 29,209,444 


a Represents the difference between book value and market value as of 
Dec. 31 1922 of the company’s securities other than American Railway Ex- 
press Co. stock, which is carried on books and shown on balance sheet +) ah 

A comparative income account for four years past was published in 
V. 116, p. 949.—V. 116, p. 1908. 


Weyenberg Shoe Mfg. Co., Milwaukee, Wis.—Pre/. 
Stock Offered.—Second Ward Securities Co. and Morris F. 
Fox & Co., Milwaukee, are offering at 9814 and div. $702,800 
7% Sinking Fund Cumul. Pref. (a. & d.) stock, par $100. 


Dividends payable Q.-M. Beginning June 15 1926 and annually there- 
after a sinking fund will be provided to purchase in the market or call by 
lot at the then current call price 4% of the maximum amount of Preferred 
stock at any time outstanding, subsequent to June 15 1922. Callable at 
110 and divs. on or prior to June 15 1923, thereafter decreasing '}. of 1% 
each year to June 15 1942, and thereafter at par. 

Data From Letter of Frank L. Weyenberg, Pres., Milwaukee, Feb. 12 
Capitalization Outstanding. 

7% Cumulative Preferred stock (authorized $2,250,000) 

Common stock (100,000 shares, no par value)_...--.--------- 2.1 

15-Year 7% Convertible notes (V. 115, p. 318)------------- - ae 

Bees TeeRSD BEGTUESS DOMES. .. «ccc ccc wccccceccnesees- - 186,500 

Company.—Owns and operates 2 modern and up-to-date shoe factories 
in Milwaukee and one in Beaver Dam, making a complete line of men’s 
and boy’s work and dress shoes. The growth of the company may be judged 
by its steadily increased production—from 767,718 pairs of shoes in 1913 to 
2,041,215 pairs in 1922. 

Earnings.—Earnings before income taxes, and available for dividends on 
Preferred stock, in addition to meeting the present fuaded debt require- 
ments, during the 5 year period 1916-1929, inclusive, have averaged over 
ge as a Preferred dividend requirements. Net earnings last year were 

455. 
Balance Sheet Dec. 31 1922 (After Present Financing). 

Assets— | Liabilities— 

Cash $340,151 | Bank loans.......-.--- ea 2 
Acc’ts receiv., less reserve 1,214,978; Accounts payable------- 2 
Inventories Accruals & reserves --_---- 4 
Life insurance ---..-.-.-..-- Real estate mortgage.... 186, 
7% Convertible notes___. 1,500,000 
7% Pref. stock 702,800 
Common stock (100,000 
shs., declared value)... 2,000,000 
l 139,334 


750,788 
466 ,700 











$2 
3 


5, 
3,41 
4, 

6 


Deferred charges 
Investments 





. 115, p. 318. 





For other Investment News, see page 2409. 
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PHILADELPHIA AND READING RAILWAY COMPANY 





TWENTY-FIFTH 


ANNUAL REPORT FOR FISCAL YEAR ENDED DECEMBER 31, 1922. 








Philadel phia and Reading Railway Company, General Office, 
Philadelphia, April 18 1923. 

The Board of Directors of the Philadelphia and Reading 
Railway Company submits herewith its report for the fiscal 
vear ended December 31, 1922. 

Attention is invited to the gratifying showing made by the 
Philadelphia and Reading Railway Company during the year 
1922, notwithstanding the many adverse conditions under 
which the railroad properties in the United States were 
compelled to operate during that period. 

The year opened with an exceedingly pessimistic outlook. 
The business situation showed much unsettlement every- 
where, and the threat of strikes in industries was heard on 
all sides. On April Ist there was a complete cessation of 
mining in the anthracite region, which lasted until Sep- 
tember llth. A somewhat similar situation existed in the 
great bituminous producing sections. There was a conse- 
quent slowing up in general business. The various shop 
erafts on some of the principal railroads of the country 
were in a state of unrest, which finally resulted in strikes 
and the deferring of much needed repairs to railroad equip- 
ment which were required to bring the equipment back 
to the pre-war standard. 

Through the cordial relations which existed between the 
management and its great body of loyal and contented 
employes, and a clear understanding of their mutual obliga- 
tions, this Company was spared the disastrous results 
attendant upon a railroad strike and was enabled to place 
its equipment in such good repair during this period that it 
was: prepared to handle, without delay or embargo, the 
great volume of traffic which developed increasingly in the 
late Summer and Fall upon the resumption of anthracite 
and bituminous mining. 

The gratifying results achieved by this Company clearly 
indicate that if the rail properties generally could be assured 
of a period of undisturbed conditions, they could quickly 
recuperate from the severe strain under which they have been 
compelled to operate the past several vears, and be in a 
position to serve the public more advantageously and 
economically. 


INCOME FOR YEAR ENDING DECEMBER 31. 
PARISON WITH SIMILAR 


1922, IN COM- 
PERIOD OF PREVIOUS YEAR. 
1922. 1921. 

$81,934,750 78 £84,924,227 70 

. 62,055,321 80 68, 361 .308 12 


_$19.879,428 98 $16, 562. 919 58 58 


" $3.243.765 95 $1.728.270 25 
14,346 98 


13,412 42 


Railway Operating Revenues 
Railway Operating Expenses_- 





Net Revenue from Railway Operations. 


Railway Tax Accruals_ --.- 
Uncollectible Railway Revenues- 





Total Taxes and Uncollectible 


Railway 
Revenues____. : 


.- $3,2 


$16, 622 ,2: 50 61 
434,245 54 


_ $17,056,496 15 
9,159,943 7] 


‘$7, 896,552 4 44 


re 


57,178 37 $1, 742,617 23 


$14, $20,302 35 
$53,537 40 
$15,673,839 75 
9,177,456 20 


$6, 496,383 55 





Railway Operating Income - - 
Non-Operating Income 








Gross Income 
Deductions from Gross Inc ome. 


Net Income 


Investment in 
$1,811,977475 


Income <Appropriated for 
Physical Property 
Inccme Appropriated for Sinking and Re- 


serve Funds. -—_-_--- a 


$3,055,961 49 


48, 673 
$1, 860, 6: 51 39 


53, 789 55 


Total Appropriations of Income $3, 109, 753 04 


Income Balance transferred to Profit and 

_.. $6,035,901 05 $3,386,632 51 

The accumulated surplus of the Philadelphia and Reading 

Railway Company on December 31, 
Balance Sheet, was as follows: 

ee i ae ne eth nm aha e 


1922, as shown by the 


Surplus, 

Less: 
Dividends paid during the year -.- - 
Miscellaneous Profit and Loss adjustments 
see page 13 [pamphlet report)) 


$41.628,046 89 


3, 260, 059 23 


$1.367.987 66 
6.035.901 05 


$7,403,888 71 








ADDITIONS AND BETTERMENTS. 

During the fiscal year ended December 31 1922 the sum 
of $1,845,449 64 (of which $1,811,977 75 was charged to 
income) was expended by the Philadelphia and Reading 
Railway Company in additions and betterments to its 
property, as compared with $3,084,584 69 in the previous 
fiscal year, a decrease of $1,239,135 05. 

The expenditures in 1922, as classified by the Interstate 


Commerce Commission, were on the following principal 
accounts: 


Engineering _ - 

Land for transportation purposes 
.. ia 

Tunnels and subways. 

aan trestles and culverts 


PR 

Other track material. 

a 

Track laying and surfac ing 

Right-of-way fences- 

Crossings and signs. 

Station and office buildings 

Roadway buildings. 

Water stations_-_-_-_ 

Fuel stations---_. 9 
ee a ee ee a Ree Ne ee Cr.61,548 67 
Wharves and docks_ a 

Coal and ore wharves. _ - 

Telegraph and telephone lines 

Signals and interlockers 

EE TET, Se Ee a A SN Ee 
Power substation buildings.__.____..______.__---_-______- Cr. 
Power transmission systems 

i in i cienebiee anes 
Power line poles and fixtures 

I i ti at ren ts dill ena ania 
Des Ge. socdcceus oobeadeneeeeedamedme 
Paving 

so. lene wiiiiemadS uta etisimeial 
LES CAE ee 
Assessments for public improvements 

Other expenditures—road 

Shop machinery 

Power plant machinery 

Power substation apparatus 

Interest during construction 





The east bound track on the new double track concrete 
bridge over the Susquehanna River at Harrisburg was 
placed in service on July 11 1922, Work is progressing 
satisfactorily on the west bound track, which it is expected 
will be completed during the year 1923. 

Work is also progressing on the overhead bridges on the 
line of the approaches to the new concrete bridge over the 
Susquehanna River at Harrisburg. 

Expenditures were also made during the year 1922 upon 
the following improvements: 

Change of alignment of Catawissa Railroad at Ringtown. 

New Hill-to-Hill Bridge, Bethlehem. 

Replacing Bridges Nos. 82 and 83 near Harrisburg. 

Erection of building at 9th and Master Streets Yard, 
Philadelphia, for American Railway Express Company. 

Replacing Bridges Nos. 7 and 8 over Valley Creek and 
Pennypack Creek west of Bethayres. 

Replacing drawbridge over Darby Creek. 

Building additional track over Schuylkill River at Swedes 
Ford Bridge, below Norristown. 

Elimination of grade crossing at Swatara. 

Filling Fisher’s Viaduct on Catawissa Railroad at McAuley. 

Additional track work between Belle Mead and Manville. 

New oil house at Spring Street east of 6th Street, Reading. 

Installing telephone dispatching system on Catawissa 
Railroad. 

Constructing overhead bridge on line of State Highway 
south of Douglassville. 

Additional tracks and freight yard facilities from Frank- 
ford Avenue to Aramingo Avenue, Philadelphia. 

New wye and additional tracks at Trenton. 

Concrete arch bridge north of Mill Creek Junction. 

Reconstruction of Front Street Bridge at Fairhill Junction, 
Philadelphia. 

Installing telephone train dispatching system on Mahanoy 
& Shamokin Branch. 

New float bridge, racks and track connection at Pier ““H,” 
Port Richmond, Philadelphia. 
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Driving sheet piling at elevator wharf Pier “‘B,” Port 
Richmond. 

Replacing five stationary boilers at Mahanoy Plane. 

The Company lost its valuable Pier No. 18, at the Port 
Richmond terminal, Philadelphia, through fire on November 
241922. This pier was used for the transfer of coal from cars 
to vessels for trans-shipment principally to New England 
ports. 





Plans were immediately prepared for its reconstruction 
and the erection thereon of a modern car dumping plant, 
which it is expected will be placed in service in 1923. 


EQUIPMENT. 


The rolling stock and floating equipment leased from 
Reading Company in service on December 31 1922, as 
compared with December 31 1921, was as follows: 














-~_-- 


December 31 1922. December 31 1921. 





















































a a —— —— eee 





Capacity | Capacity | 
No | Los , I Valuation. No. Los. , Valuation. 
icemnitiaiiihapiain heestinantahaionl —_——_—_—_|— | 

Locomotive Engines and Tenders.................-...------.-- | 1,107 42,299,216 | $22. 603,136 00 | 1,063 | 39,059,647 | $20,103,798 65 
Revenue, Freight ERs en cccdnsenesouns: a | 41,920 | 3,884,460,000 | 580,120 00 | 58,235 | 3,324,826, 000 | 46,096,143 00 
Passenger Cars............. Gide ‘ : 1,056 | "9383449 00 972 ,564,170 00 
Work Cars--- ars 517 | 700,079 34 SAT | 632,485 00 
Total Rolling Equipment. - : -| | $91 166,784 37 74,446,596 65 

| Gross Registe red | | Gross Registered 

| Tonnage. | Tonnage. 

Se Se i te ine ts ais ih ta ae nae enepeee eit sin iets aiaal 20 7 454 03 $1,532,134 70 | 20 | 7 454.03 $1,532,135 00 
Pt Dt, Sil stianschvanbbhenand navibe enwes od 109 81,721.25 | 3629 997 86 | 109 | $2,175. 29 3,641,327 70 
Total Floating sa AE aS FP le ne NOE ele oe 89, 175. 28 4 $5, 161,7 i 32 56 | 129 89, 629. 32 $5, 173, 462 70 











FUNDED INDEBTEDNESS. 
The funded indebtedness of the Philadelphia and Reading 
Railway Company was decreased $51,416 67 during the year 
1922 as follows: 


Mortgages and Ground Rents on Real Estate cancelled _ 


_$7 .916 67 
City of Philadelphia Subway Loan bonds cancelled. ---. 


43.500 00 
$51,416 67 

The entire $2,782,000 Subway Mortgage bonds of 1907- 
1957 heretofore issued by the Philadelphia and Reading 
Railway Company, are in its treasury. 





SETTLEMENTS ACCOUNT FEDERAL CONTROL AND 
GUARANTY PERIODS 


Settlement was made with the U. 8. Government on May 
29 1922 in connection with the six months’ Guaranty Period 
ended September 1 1920, and on June 30 1922 settlement 
was also concluded with the U. S. Railroad Administration 
for the period of Federal Control ended March 1 1920. 

Under the settlement with the Director-General of Rail- 
roads, all interest in approximately $12,000,000 of equip- 
ment which had been allocated to the Philadelphia and 
Reading Railroad in 1918 was relinquished by this Company, 
and acquired on behalf of Reading Company through the 
creation of an equipment trust, and the Philadelphia and 
Reading Railway Company thereupon released by the Direc- 
tor-General of Railroads from all obligations in connection 
therewith. 

PENSION SYSTEM. 

The sum of $244,102 48 was paid out in pensions during 
the year ended December 31 1922 under the Company’s 
pension system. 

The number of pensioners on the roll on December 31 
1922 was as follows: 





Retired under resolution of Dec. 11 1901 (50-year service employ ees) - 1 
Retired at age 70 upon completion of 30 or more years’ continuous 
ee ee  meeeeeatandudeaeenanewunwe 401 
Retired at age 65 to 69 years, upon incapacity after 30 or more years’ 
a tO ed Se ~~ ee 
Retired (irrespective of age and length of service) account incapacity 
resulting from injuries, &c., received while in performance of duty _ - 34 
547 


The number of pensioners who died between January 1 
1922 and December 31 1922 was 52. 


PHILADELPHIA AND READING RELIEF ASSOCIATION. 


The sum of $47,831 34 was contributed towards the sup- 
port and maintenance. of the Philadelphia and Reading Re- 
lief Association, the membership of which is composed of 
employees of the Philadelphia and Reading Railway Com- 
pany and associated companies. 

Under a recent change in the regulations of the Relief 
Association, the members thereof were extended the priv- 
ilege of increasing materially the maximum amount of death 
benefits carried by them through the payment of a small sum 





monthly, in addition to the regular monthly couteiiiatiiies 
previously made by them. The maximum amount of death 
benefits which individual members may now carry through 
this new regulation is increased from $2,500 to $5,000. 
This regulation should prove of inestimable value to the fam- 
ilies of members, as it permits the carrying of a reasonable 
amount of insurance at a very low cost. 

INSURANCE FUND. 


The balance to the credit of this fund on Dec. 31 1921 was- 


at 828 57 
Appropriations from income 0,000 00 








Income from Investments during year 1922.________-- 48° 673 64 
EE ee Oe en ie ee ee ee $1,072,502 21 
Payments made account fire and marine losses _ $57,059 27 
Reinsurance premiums-.-___.....__._._._---_-- 7,513 68 104,572 95 

Balance to credit of fund Dec. 31 1922________-__- iene $967. 929 26 


The Insurance Fund now consists of cash on deposit 
amounting to $14,952 80 and marketable securities valued 
at $1,037,962 35. 

There is a balance of $84,985 89 due the Philadelphia and 
Reading Railway Company, representing fire and marine 
losses charged the Insurance Fund but not yet reimbursed. 

TAXES. 

The Philadelphia and Reading Railway Company is called 
upon to pay an increased amount of taxes each year. In 
1914 it paid taxes amounting to $1,267,503 48, while in 1922 
this item had risen to $2,895,357 01, an increase of 128%. 

The average annual taxes paid by the Company during 
the period from July 1 1913 to December 31 1917 was $1,512,- 
672 32, while for the period from January 1 1918 to Decem- 
ber 31 1922 the average was $2,709,730 42, an increase of 
79%. 

FEDERAL, VALUATION OF RAILROADS. 

Under the Act of Congress approved March 1 1913, the 
physical valuation of the Philadelphia and Reading Railway 
Company by the Inter-State Commerce Commission was 
continued during the year 1922, at a cost to the Company of 
$111,939 88. 

The total expenditure incurred by the Company on ac- 
count of the Federal Valuation was $656,546 30 to December 
31 1922. These expenditures have been included in oper- 
ating expenses. The valuation of this Company’s property 
has not been completed, nor has the usual tentative valua- 
tion report been received from the Federal authorities. 

Attention is called to the appended financial report cover- 
ing the details of the Company’s operation for the year 1922. 

The Board of Directors tenders its thanks to the officers 
and employees of the Company who have so faithfully and 
efficiently performed their duties during the past year. 

By order of the Board, 

AGNEW T. DICE, 


President. 








PROFIT AND LOSS ACCOUNT FOR 


Miscellaneous Credits...________ 
ade egy | mppronration s' ean apnea: oe igen 

urplus Appropriated for Investment in Physical Property 
Loss on Retired Road and Equipment — pn tac 
Miscellaneous Debite 


ll - 


-—ses ee efrenera es e@eeeenu eae «= as «= 
_ iia i i ee ee 





YEAR ENDED DECEMBER 31 1922. a 
- 
$4 628 .046 89 
6 035, 901 O05 
7.965 58 
44.676 99 
33,471 89 
3 622.682 54 


-—— = a ee ee 


$14,372,744 94 








$14,372,744 94 
$7 403,888 71 








eoewew@wn“-<~<+-<-|-<«# e+ <@¢ «+8 ee - = we ewe nen en eee wm oO wm ew www ew ewe = -~——<——=—_ ee = oo = 
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Railway Operating Revenue: 


INCOME STATEMENT. 


1922. 


PO Es bate pd pendodecescenccddbhsde éngbanvénedupesbdsdagmmosoeusthoeens $30,260,680 95 


Freight— Merchandise 
Passenger 

Excess Baggage 
Parlor and Chair Car 


Express 
Other Passenger Train 


tin pitied eRe eth ces enenednden seesaw eeate Se a 


Special Service 
All Other Transportation 
Incidental 


Rallway Operating Expenses: 
Maintenance of Way and Structures 


37,202,329 81 
9,950,155 03 
19,366 22 
5,117 74 
407,571 88 

1 399.202 03 
180,976 75 
502,078 08 
569,759 85 
149,448 65 
21,963 56 
1,266,100 22 





$8,679,417 O1 


pe ee eet 19,591,116 62 


Transportation 

Miscellaneous Operations 
General Expenses 
Transportation for Investment 


Net Revenue from Railway Operations 
Railway Tax Accruals 


WGGOCtEe AMWAY BMOVONEES.. cccaccccccncccnccescccoecesssoccceccccessesccecscoouseos 


Railway Operating Income 


Non-Operating Income: 
Rent from Equipment other than Freight Cars 
Joint Facility Rent Income 
Income from Lease of Road 
Miscellaneous Rent Income 
Miscellaneous Non-Operating Physical Property 


I i la aac dh de ae bi cid hn we deni aad a a ws ds ata itd 


Income from Funded Securities._...........--- 


Income from Unfunded Securities and Accounts... 32 


Income from Sinking and Other Reserve Funds 
Miscellaneous Income 


Gross Income 


Deductions from Gross Income: 
Hire of Freight Cars (Dr. Balance) 


Rent for Equipment other than Freight Cars.___.__..____..-.------_- ee nT seen 


Rent for Leased Roads 
Joint Facility Rents 


Miscellaneous Rents................--.- ee rT ee ee — 


Miscellaneous Tax Accruals 


Interest on Funded ER a a ail le alt et bieed D . 


Interest on Unfunded Debt 
Miscellaneous Income Charges 


Disposition of Net Income: 


Income Applied to Sinking and Other Reserve Funds 
Income Appropriated for Investment in Physical Property 


Income Balance Transferred to Profit and Loss 


743,529 91 
31,113,637 32 
246,597 39 
1,743 .020 53 
61,996 98 





$81,934,750 78 


1921. 


$40 .621 099 23 
30,555 .269 23 
10,233 085 82 

18,212 68 
4,168 06 
324,556 26 
719,551 26 
146,669 71 
512,976 14 
313,583 54 
25.055 43 
5.747 11 

1 444.253 23 





$34,934 2237 7€ 


$9,770,589 27 
20,815,779 46 
724,780 74 
35,118,614 99 
289,135 81 
1,886 356 94 
223 ,949 09 





62,055,321 80— 





$19,879,428 98 


$3 243,765 95 
13,412 42 





$16,622,250 61 


$707 .226 33 
280,169 46 
52.884 30 
172,894 29 
64,033 16 
27.879 80 
246 80 
203,181 08 
48.673 64 
Dr.1,122,943 32 





3,257,178 37 


68,361,308 12 
$16,562.919 5+ 
$1,728.° 70 25 

14,346 98 








434,245 54 


1,742,617 22 
$14,820 302 35 


$742,861 50 
312.145 26 
Dr 15.778 60 
Dr 32.274 93 
52.420 84 
17,117 80 

Dr .834 34 

52 ,232 09 
53,789 55 
Dr.328,141 77 





853 537 40 





$17 056,496 15 


$969 .047 37 
2,106,520 87 
3.463.107 12 

205 .364 47 
224.175 58 
32.736 17 
1,944 .063 94 
16.053 87 
198,874 32 





9,159,943 71 





$15,673,839 78 


$1.018.051 13 
1,898,519 55 
3,481.52 79 

153,071 19 
589 393 85 
33.168 77 
1,953 .571 33 
13 069 48 
37,108 11 





9.177.456 20 





$7 896,552 44 


$48,673 64 
1,811,977 75 





1.860.651 39 





$6 496,383 Bf 


$53 .789 55 
3.055.961 49 








$6,035,901 05 


3,109,751 04 
$3 .386 632 51 











BALANCE SHEET DECEMBER 31 1922. 





ASSETS. 
$102, 78. 454 43 
Road since June 30 1907 26.889 .668 39 


Improvements on leased railway property 23,296,383 46 
Deposits in lieu of mortgaged property 


274 50 
1,570,940 97 
170.200 00 
2,019,728 12 
2,045,188 88 


146,483 89 
255,188 10 


sold 
Miscellaneous physical property 
‘= in affiliated companies: 


I i a a i i as ae 
Total investments 





Ourrent Assets: 
Cash 


Special deposits 
Loans and Pills receivable 
Traffic and car service bulances receivable 
Net balance receivable from agents and 
conductors 
Miscellaneous accounts receivable 
Materials and supplies 
Rents receivable 
Other current assets 


3,679,900 94 
815 00 
15.156 30 
1,939,865 27 
3.047. oo 76 





Total current assets 


Deferred Assets 
Working fund advances 
Insurance fund 
U. 8S. Government deferred assets____.. 





Total deferred assets 


Unadjusted Debits: 
Insurance remiums 
Other usted debits 


id in advance_-_- 





Total unadjusted debits 


Total. 


$159,122,510 74 


26,895,994 02 


1,094,872 70 


882,829 39 





$187 996.206 85 


Capital Stock 
Funded Debt: 
Prior mortgage loan, A pag A we EE a 


PR. PE mortgage loan, 1882-1922- 
a_i ag ag in ag 
Consetigetes mortgage loan, 1883-1933, 


Debenture loan, 1891-1941 

Purchase money mortgage 1897-1997. __ 

Bonds and mortgages on real estate un- 
a ed 


Ry. Co. subway mortgage loan, 
"1907-1987 


LIABILITIES. A 


$42,481,700 ne 
$2,696,000 00 

9.328.000 00 

5.766.717 00 


8.500.000 00 
20:000.000 

57,041 93 

2.782.000 00 





Less funded debt held in the treasury __-_ 


49 139.293 93 
2.782.000 00 





Kem nagetiaate debt to affiliated com- 


46 .348.293 93 
451.953 49 





Total long-term debt outstanding 
Current Liabilities: 

Traffic and car service balances payable. 
Audited accounts and wages ~wepgunaie 
Miscellaneous ape, 
Interest matured unpai 
Funded debt matured unpaid 
Unmatured interest accrued 
Unmatured rents accrued______.______. 
Other current liabilities_._._._._..________. 





Total current liabilities 
Deferred Liabilities: 
U. 8S. Government deferred liabilities. _— 
Other deferred liabilities 


12,060,805 13 


3.248 39 
63.700 O1 





Total Goferred liabilities 
Unadjustéd Cred 
Tax liability 
Insurance reserve 


186,945 4/ 


2,890,153 07 
967 .929 26 
14,960.282 88 





Total unadjusted credits 
Corporate Surplus: 
Additions ad property through income 
and surplu 
Profit an 








67 048,140 70 
$187 .996.206 85 








Correct: 


ALBERT B, BLERCK, Comptrelier. 
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WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY 





ANNUAL REPORT—FOR YEAR ENDED MARCH 31 1923. 








Pittsburgh, Pa., May 19 1923. 
T'o the Stockholders of 
Westinghouse Electric & Manufacturing Company: 
The Board of Directors submits the following report of the operations of your Company and proprietary companies for 
the fiseal year ended March 31 1923, together with the usual financial and other statements as of that date. 


INCOME ACCOUNT FOR THE YEAR. 


Gross Earnings: 
Sales Billed_-. $125,166,115 18 
Cost of Sales: 
Factory Cost, including all Expenditures for Patterns, Dies and New Small Tools and Sundry Other 
Betterments and Extensions; also Depreciation of Property and Plant, Inventory Adjustments and 
Depreciation; and all Selling, Administration, General and Development Expenses; and all Taxes 111,694,538 


Net Manufacturing Profit $13.471,2 


Other Income: 
Interest, Discount, Royalties, etc | $645,955 95 


Dividends and Interest on Sundry Stocks and Bonds Owned §50.664 85 
1.296.000 80 


Gross Income from All Sources $14. 767 g84 99 


Deductions from Income: 
Interest on Bonds and Notes Pavable | ,004 398 50 


Net Income Available for Dividends and Other Purposes , $12. 263 3 185 79 
The bookings of new business steadily increased during the year and the value of unfilled orders at the close of the vear 
was $61,914,237 as compared with $50,740,696 at the close of the previous year. 
Following is a condensed comparative statement of operations for the past six years: 


Y éar inaed March ol. 


1923. 192% Le 1921. 1920. 1919. : 1918. 


| 
ee ee ee -| —— = aatitaaintiial _— —— 


Gross Earnings—Sales Billed__-_-_-__.- $125, 166, 115 5 - $99, 422, 026 $150, 980, 106, $1 36, 05 2 092 $160,379,945, $95,735,407 
Cost of Sales To _| lll 694 832) 93,461,846) 158,774, 084) 120,972, 262 144,667,402 80, 229, 93% 


-=a@ = = ae ee | eee ee es OC eae i a -_- —_——- 


Net Manufacturing Profit____- . $1 7 ATL. 283 $6. 260, 180 $12,206,022 $15,079,830 $15 ), 712, 541 $1: 509. 470 
Other Income | ees a 1,296 rs 2,673, "809 3,679,464 1,721,33 L623 ,262 ,329,265 


eee ‘---- - --- —_— ow oo - ——- --es--- - -— - Se + ow ~~ 


Gross Income from All Sources- _- $14, 767,884 $8,933,989) $15 9 885, 486. $16, S01, 164 $17 335 S03 $16,854, 733 
Interest Charges, etc______- 2,504, 398 3,096,600 3 267,95 30) 1,594,825 2,276,795 1,429,052 
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Net Income Available for Dividends and | : 
Other Purposes : ; $12 2 263, 486) $5 ), 837, : 389) $12, 617,5 536) $15, 206,34) $15,059,008 $15,405,681 
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STATEMENT OF PROFIT AND LOSS ACCOUNT. 
Surplus as of March 31 1922.______________. ECHOLS aS Rea | : | $42,324,084 87 
Net Income for the year______. pa eae a <p i EE 12,263,485 79 





(NSB: Said Se a a aes Tee oer __ $54,587,570 66 


Deductions: 
Dividends: 
On Preferred Stock_._________. | | Sp ae Pes -____. $319.896 00 
On Common Stock el Ce 5,665,003 00 
Miscellaneus—Net iar eed ee ce eee ae | aaa 48, 529 29 


Rote ae aes eee ee . | ile Dy aap 6,033,428 29 





Surplus March 31 1923 : ise re | $48 554,142 37 


The Consolidated General Balance Sheet appears on the next page. 

The increase in Property and Plant account is chiefly due to the acquisition of a plant located at Sharon, near Pitts- 
burgh, Pa., in which it is planned to concentrate the manufacture of transformers, and the purchase from the Emergency 
Fleet Corporation, of approximately two hundred dwelling houses located near your works at South Philadelphia, Pa. 
These houses are now being offered for sale to employees in the South Philadelphia Works. No important additions to the 
present manufacturing facilities are at present contemplated. 

You were notified by circular letter dated April 5 1923 of an offering of $14,962,530 common stock to provide addi- 
tional working capital. The payments for this stock are due on or before May 21 1923. and will place the Company in a 
strong cash position. 

The relations between the Company and its employees are satisfactory. Under the Company's Insurance and Savings 
Plan 66% of the number of employees on March 31 1923 owned insurance of $500 or more each. Since the inauguration 
of the plan, death benefits aggregating $524,500 have been paid to the beneficiaries of 574 employees. The deposits by the 
employees in the “Savings Fund”’ are accumulating at a rate in excess of $100,000 a month and the total savings at this date 
are in excess of $2,000,000. The savings are invested for the benefit of the employees under the direction of your Board 
of Directors and are not used in any way in the Company’s operations. 

The Krantz Manufacturing Company, Inc., which has heretofore appeared in the annual report as one of the proprie- 
tary companies, has merged its business with the Parent Company. 
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The books and accounts of the Company and the proprietary companies were audited by Messrs. Haskins & Sells, 
Certified Public Accountants, and their certificate is reproduced below. 
The Board of Directors has pleasure in hereby expressing its appreciation of the general devotion to the Company’s 
‘interest evidenced throughout the year on the part of the officers and employees. 


By order of the Board of Directors. 
GUY E. TRIPP, Chairman. 
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To the Board of Directors, 
Westinghouse Electric & Manufacturing Company, 
New York. 

We have made an audit for the year ended March 31 1923 of the books and accounts of the Westinghouse Electric & 
Manufacturing Company and its proprietary companies, viz.: Westinghouse Electric International Company, Westinghouse 
Lamp Company, The Bryant Electric Company, Westinghouse Electric Products Company, Westinghouse High Voltage 
Insulator Company, R. D. Nuttall Company, Pittsburgh Meter Company, Krantz Manufacturing Company, fusceverated, 
and New England Westinghouse Company. we 

We have verified the stocks and bonds owned and the cash and notes receivable by count or by proper certificates from 
depositaries, and have examined the detailed records for accounts receivable. 

‘ We consider the reserves created for notes receivable and accounts seceivable to be sufficient to cover any probable losses 
therein. 

The inventories of raw materials and supplies, finished parts, completed apparatus, and work in progress were taken 
under our general supervision and are valued at cost or less. 

We hereby certify that, in our opinion, the accompanying Consolidated General Balance Sheet of March 31 1923 and 
Consolidated Statement of Income and Profit and Loss for the year so ended are correct; and we further certify that the books 
of the companies are in agreement therewith. 

HASKINS & SELLS, 


Certified Public Accountants. 





WESTINGHOUSE ELECTRIC & MANUFACTURING COMPANY AND PROPRIETARY COMPANIES. 
CONSOLIDATED GENERAL BALANCE SHEET MARCH 31 


ee ae ee - A ee _— - SS eee —— 


LIABILITIES: 


1923 








— — _< ae ~~ —- 


ASSETS. 
Property and Plant: yh , Capita! Stock: 
Factory Plants—Real Estate, Buildings. Equipment, &c_ $50,055,472 58 | Preferred - 


$3,998,700 OO 
- Common ._____. 


70,313,950 00 
Investments: Tach cinco: 5 Rath 
Stocks, Bonds, Debentures, &c., of other Companies, in Tota! Capital Stock $74,812,650 00 


cluding those of European and Canadian Companies... $16,174,468 32 


Current Assets: 
50.800 00 


60,632 SS 
6,808,497 05 
23,204,842 95 


d 

Notes Receivable 

Accounts Receivable 

Inventories—Raw Materials and Supplies, Finished 
Parts and Machines, Work in Progress, Goods on Con- 
signment and Apparatus with Customers—valued at 
cost or market values 

_._...$106,893,767 8] 


Total Current Assets. _- 
Other Assets: 
Patents, Charters and Franchises_-_-_-_. 
Insurance, Taxes, &c., paid in advance__ - 


Total Other Assets 


$4,494,401 90 





Bee adatimassccoes .....-$178,698,554 16 


68,971,104 42 | 


1,080,443 55 
$5,574,845 45 


Funded Debt: 
| Seven Per Cent Gold Bonds due May | 1931 
Westinghouse Machine Co. Issues: 


First and Refunding Mortgage Bonds, due Nov. 1] 1940 


Five Per Cent Bonds, due May 1 1926. 
Total Funded Debt 


' Current Liabilities: 
Accounts Payable_--- 


Interest, Taxes, Royalties, &e., Accrued, not due__- ad 
Dividend on Preferred Stock, payeble April 16------ 


Dividend on Common Stock, payable April 30- 
Advance Payments on Contracts a ce 
Subscriptions to Securities - — --. paces 
Matured Bonds, Coupons and Dividends. 

Total Current Liabilities 

SFE arm 

Profit and Loss-——-Surplus__.. 


Total 











CONSOLIDATED STATEMENT OF INCOME AND PROFIT & LOSS FOR THE YEAR ENDED MARCH 


Gross Earnings: 


Sales Billed 
Cost of Sales: 


. $30,000,000 00 


6,179,000 00 
68,000 00 


$36,247,000 00 


$16,607 .025 25 


$2,477,736 54 


$48,554,142 37 








OL 1925. 


$125,166,115 18 


Factory Cost, including all Expenditures for Patterns, Dies and New Small Tools and Sundry Other 
Betterments and Extensions; also depreciation of Property and Plant, Inventory Adjustments and 


Depreciation; and all Selling, Administration, General and Development Expenses; and all Taxes 111,694,831 69 





Net Manufacturing Profit_. $13,471,283 49 


Other Income: 
Interest, Discount, Royalties, etce___.__._____-__-. 


a $645,935 95 
Dividends and Interest on Sundry Stocks and Bonds Owned_. 


.. 650,664 85 


1,296,600 80 





Gross Income from All Sources___. $14,767,884 29 


Deductions from Income: 


Interest on Bonds and Notes Payable___-_-__. 504,398 50 





Net Income Available for Dividends and Other Purposes 12,263,485 79 


Profit & Loss Credits: 


Profit & Loss—Surplus, March 31, 1922___-. 42,324,084 87 





Gross Surplus _ $54,587.570 66 


Profit & Loss Charges: 
Dividends on Preferred Capital Stock 
Dividends on Common Capital Stock 
Miscellaneous (Net) 


$319,896 00 
5,665,003 00 
48,529 29 





6,033,428 29 





Surplus per Balance Sheet 





_. $48,554,142 37 


ee 
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PORTLAND RAILWAY LIGHT AND POWER COMPANY 
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ANNUAL REPORT TO THE [STOCKHOLDERS—FOR THE YEAR ENDED DECEMBER 31 1922, 


Portland, Oregon, March 28 1923. 
To the Stockholders of the Portland Railway, Light & Power 


Company: 


Herewith we submit the Annual Report of this Company 


for the calendar year 1922. 


COMPARATIVE EARNINGS STATEMENT. 


1922. 1921. 


Gross Earnings 
(This was the total earnings from 
all public service operations, tin- 
cluding net earnings from property 
not used in public service.) 
Operating Expenses.__............ | 5,330,261 
(This was the cost of wages and ma- 
terials used in operating and main- 
taining the Company’s property, 
insurance premiums, damages, &c.) 


Tax 
( 


5,325 ,293 


es 881,757 831.9% 

This was the amount set aside for 
national, State, city and county 
taxes.) 

Bridge Rentals 
(This was the amount payable to 
cities and counties for franchise 
fees and for the privilege of oneres- 
ing cars over the Willamette River 
and Columbia River Bridges.) 


109,238 117,677 


Increase. % 


$10,120,898 $9,922,242 $198,656 2.00 


4,968 Ol 


49,787 5.98 


*8,439 *7.17 





Total Operating Expenses, Taxes 
and Bridge Rentals $6 321.256 $6,274,940 

Net Earnings $3,799,642 $3,647 .302 
(This was the amount left for in- 
terest on indebtedness, depreci- 
ation. dividends and surplus. 

Interest on Bonds 
(Interest on Company’s bonds in 
hands of investors.) 


1,895,576 1,740,291 


$46,316 .07 
$152,340 4.18 


155,285 8.92 





Balance over Interest on Bonds__.. $1,9094.066 $1,907,011 


Other Deductions 231,316 367 ,442 
(This was the amount of interest 
on unfunded debt and street im- 
provement assessments less interest 
eharged toconstruction, proportion 
of bond discount applicable to the 
year, and Federal and State taxes 
on bonds refunded to holders.) 


*$2,945 *.15 
*136,126*37.00 





Balance over Interest and Other 


x Depreciation 
(This was the amount set aside for 
the year to cover wear and tear on 


$1,672,750 $1,539,569 
717,386 717,386 


$133,181 8.66 





plants, mach’y & other property.) 
Balance 
Less Dividends: 1922. 
On Prior Pref- 
erence Stock. $32,543 
On First Pre- 
ferred Stock. 375,000 $318,750 


$955,364 $822,183 





407 ,543 
$547 ,821 


318,750 
$503 433 





Net Balance to Surplus 
* Decrease. 


$133,181 16.20 


88,793 27.86 
$44,388 8.82 





x There was expended for renewals and replacements (not included in 
maintenance charges) and charged to Depreciation Reserve $471,637 91 


in 1922 and $369,758 71 in 1921. 


General business conditions in and about Portland have 
been steadily improving since the spring of 1922, which 
improvement has resulted in materially increasing the de- 
mand for the service furnished by your Company. During 
the year the number of consumers of electric energy served 
by your Company increased 5,277 and on December 31st 
the electric consumers had reached a total of 62,754. A 
similar rate of increase for the past six years is shown by 


the following chart: 
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The gross’earnings of the Company increased $198,656 OO- 
Operating expenses increased $4,968 00 and net surplus 
increased $133,181 00. We believe it reasonable to assume 
that railway earnings during 1923 will be at least as high as 
in 1922, and there is every indication that the earnings of 
the Light and Power Department, both gross and net, wil! 
in 1923 materially exceed the results for 1922. 


RAILWAY DEPARTMENT. 

There were ho changes in rates of fare on the railway 
systems of the Company during the year and there were 
no changes in the wage schedule of the employees of this 
department. The railway system was well maintained and 
the policy of improvement of tracks and equipment was 
continued throughout the year. During the year we con- 
cluded the purchase of twenty-five one-man Birney cars 
from the United States Shipping Board, which were leased 
to us during the war period. The equipment of the city 
lines is now adequate for present traffic requirements, and 
it is anticipated that improvements in this branch of our 
operations will during 1923 be confined to reconstruction of - 
tracks where necessary. No extensions of city lines are at 
this time in contemplation. We are maintaining an ade- 
quate service and the city street railway department during 
the year earned more than sufficient to pay its proportion 
of fixed charges. Because of the greatly increased cost of 
operating the Railway Department is still providing an 
inadequate return on the equity of the stockholders in the 
railway property, and improvement in this department may 
be expected to result from a continuance of the policy of 
building up traffic density along existing lines of street rail- 
way. Extensions of the street railway system cannot reason- 
able be expected until the lands adjacent to existing lines 
become more fully occupied. The average hourly wage 
scale of employees of the Railway Department is still more 
than 100% higher than the wage scale in force January Ist 
1917. Street and interurban railway systems throughout 
the country have been struggling against popular opposition 
in the matter of rates of fares, but your directors believe that 
with the increasing knowledge of the facts public opposition 
to fair treatment of railway systems is gradually being 
eliminated. In Portland much of this change of sentiment 
may be attributed to the increasing interest of investors in 
the Company’s securities and to the efforts of Company 
employees at all times to give competent and courteous 
service. 

LIGHT AND POWER DEPARTMENT. 

The growth of this department has been very gratifying, 
The year did not bring any new consumers of magnitude, 
but there were added to the service of the Company a large 
number of small industrial loads and.the greatest number 
of new residences ever connected to the Company’s lines in 
a single year. Increased output of electric energy for power 
purposes was largely due to increased consumption by exist- 
ing industrial concerns. There are in prospect for 1923 
several large installations, but it is apparent that the growth 
of this department for 1923 will, to a great extent, reflect 
enlargements and additional requirements of a considerable 
number of existing industrial consumers as well as a con- 
tinuation of the increase in residence load. 

One of the most interesting developments of light and 
power service has been the increase in consumption of energy 
in the average residence in Portland, which, during the last 
five years, has more than doubled. The efficiency and 
utility of electrical appliances now being manufactured, 
coupled with the convenience and cheapness of the service, 
may be counted upon for a steadily increasing average 
residence consumption of electric energy. 

The growth of the light and power department is indicated 
by the following comparative table: 








Kilowatt hours seld 


1918. 
139,860,803 


Connected load in kilowatts December 31 (exclusive of Company 


Gross Earnings ef Light and Power Department 


105,766 
44.974 
$2,397,553 60 


Total Generation for all purposes (including Company Railway), 


258 ,424 ,940 


1920. 
167,374,143 


1919. 
153,841,376 


1921. 
173,018,239 


1922. 
188,333 ,469 


112,979 
48,361 
$2,931,520 99 


125,877 
53,285 
$3 268,769 23 


133,826 
57,477 
$3,478,834 47 


143,213 
62.754 
$3,790,153 06 
271,600,300 292 ,023 ,900 


297 ,950,100 823 645,100 
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Work on the installation of the Oak Grove hydro-electric 
development of the Company progressed steadily throughout 
the year and is being pushed vigorously with the expectation 
of completion of the first unit in the summer of 1924. During 
the year a new 5,250-k.v.a. unit was instailed in the Bull 
Run hydro-electric plant of the Company, bringing the 
installed capacity of that station to a total of 21,000 kilo- 
watts. The steam generating plant, located at North Port- 
land and formerly known as Station N, was during the year 
moved to Salem and installed at that point to aid in caring 
for the increasing load in the Willamette Valley district, 
and to supplement the two transmission lines of the Com- 
pany connecting Salem with the other plants operated. 
Many other improvements in the substations, transmis- 
sion and distribution systems of the Company were made 
to care for increasing business and to maintain depend- 
able service. 

Because of the rapidly increasing load in this department 
your directors have authorized a further increase in the 
capacity of Station L steam station in Portland, and there 
will be added to that station, prior to the low water season 
of 1923, an additional 6,000 kilowatt turbo-generator with 
the additional boiler capacity required for its operation. 
The improvements made in existing hydro-electric stations 
and the increases made in steam generating stations during 
1922 and now in contemplation for 1923, your directors be- 
lieve, will provide for all demands upon the Company until 
the completion of the first unit of the Oak Grove hydro- 
electric plant in 1924. 


ADDITIONS TO PLANT AND PROPERTY ACCOUNT. 
Expenditures for betterments during the year 1922 were 
the heaviest in recent years, aggregating $3,525,832 04, 
divided as follows: 
Gross Sales and 


Expenditures. Retirements. 
Railway Extensions and Im- 
$204,237 05 $91,811 30 


provements 
155,171 52 2,158 03 
Power Plants, Substations, &c. 2.088.815 64 388.640 24 
Wire Lines and Service 631,878 51 65.068 80 
214,342 24 14,962 63 
3,992 37 758 00 3,234 37 


227 394 71 47.752 67 179,642 04 


$3,525,832 04 $611,151 67 $2,914,680 37 

it will be noted that practically 90% of the construction 

expenditures made in 1922 were for the benefit of the Light 

and Power Department and were occasioned and justified 
by the steady growth of that department. 

Your directors have authorized construction expenditures 

in 1925 of more than $5,000,000 00, which will be expended 


in practically the same ratio as between Railway and Light 
and Power as in 1922. 


Net 
Additions. 


$112,425 75 
153,013 49 
1,700,175 40 
566,809 71 
199.379 61 


Real Estate, Buildings and 
Liscellaneous 








GENERAL AND FINANCIAL. 

The new financing of your Company during 1922 consisted 
of the sale of $1,101,900 00 of 7% Prior Preference Stock 
and the sale, in September, 1922, of $2,500,000 00 of First 
Lien and Refunding 6% Bonds. All proceeds of new financ- 
ing were expended for betterments and additions to the 
Company’s property. 

On December 31st, 1922, the Company had 1181 stock- 
holders of its Prior Preference Stock, of whom 996 were 
residents of Oregon. In addition 1,244 purchasers were at 
that date ate paying for the stock on installments. The sale 
of, this security, through the Investment Department 
maintained by the Company, is continuing, and the dis- 
tribution of this stock in Oregon is increasing daily. In 
addition to the distribution of Prior Preference Stock through 
the Investment Department of the Company, the Com- 
pany has, this month, sold $1,000,000 00 of Prior Preference 
Stock to The National City Company of New York City 
and your directors are advised that in the resale of this stock 
by the National City Company it has been largely placed 
on the Pacific Coast. The growing interest and confidence 
of investors in the securities of the Company is certain to 
produce satisfactory results to both the investors and the 
communities served. The Prior Preference stock was of- 
fered first on January 23rd, 1922, at $9600 per share and 
on October Ist, 1922, the price was increased to $98 O00 
per share, at which price the stock is now being sold. The 
requirements of the Company for the construction program 
of 1923 will be provided through the continued sale of Prior 
Preference Stock and by the issuance of further First Lien 
and Refunding Bonds. 

During 1922, there was an increase in street paving assess- 
ments of $59,310 39 and a payment during the same period 
of $98,090 56, a net reduction of $38,780 27. 





Portland Railway, Light & Power Company 
ist and Refunding Bonds, 1942 

Portland Railway Company list and Re- 
funding Bonds, 1930 

ont x Suburban Railway Company Bonds, 


Portland General Electric Company Ist 
porteage Bonds, 1935 


Pertiend Nailway , Light & Power Company 
Notes, due March ist 1926 








2407 
Street paving assessments against the Company are paid 
in the same manner as assessments for street paving against 
private property, in annual installments. 

Deposits in Sinking Funds to retire bonds amounted to 
$847,900 00. In addition there was added $190,972 50 as 
interest earned on bonds held uncanceled in the Sinking 
Funds. Purchase of Company bonds for Sinking Funds, 
computed at par value, were as follows: 
ea ee 
Portland Railway Company Ist and Refunding Mertgage 5% 

Bonds, due 1930 168 ,000 00 
Portland Railway, Li _— & ety Company list and ee, 

Mortgage 5% Bon due 1 411,700 00 
Portland Railway, Light & tad Com 

funding Mortgage 7% % Bonds, due 194 416,500 00 

The Portland General Electric Camaiaal Bonds and First 
Lien and Refunding Bonds were canceled while the other 
bonds purchased are held alive in the Sinking Funds, the 
income from them being used to acquire additional bonds. 
On December 31st, 1922, there were held in Sinking Fund 
Investments: 

Portland Railway Bonds of 1930 $1,492,000 00 
Portland Railway, Light & Power Company Bends of 1942... 2 720,300 00 

During the year, in accordance with the provisions of the 
First Lien and Refunding Mortgage, $670,000 in par amount 
of First Lien and Refunding Bonds were issued in lieu of 
a like amount of underlying bonds purchased for the Sinking 
Funds. 

The following is a comparison of the outstanding funded 
and floating debt of the Company on December 31st, 1921, 
and December 3lst, 1922. 

OUTSTANDING IN HANDS OF PUBLIO. 
Dec. 311921. Dec. 31 1922. 
$13, 990.400 00 $13,578,700 00 
7,180,000 00 7,031,000 00 
1,290,000 00 
1. tt 000 00 7,363,000 00 
0 00 16,107 46 
307 357 61 268.577 34 
5,637 ,000 00 7 620,500 00 
1,104,825 00 1,116,980 00 
$36.958.082 61 $38,284,864 80 

During the year dividends at the rate of 7% per annum 
were paid on all fully-paid Prior Preference Stock issued, 
the amount of the dividends being $32,543. There was 
also paid during the year dividends at the rate of 6% per 
annum on $6,250,000 00 of First Preferred Stock of the 
Company, amounting to $375,000 00. 

On December 31st, 1922, the authorized and issued stock 
of the various classes was as follows: 


Prior Preference Stock 
First Preferred Stock 
Second Preferred 
Common Stock 





Comparative Balance Sheet as of December 3lst, 1921 
and 1922 is appended. 
By Order of the Board of Directors. 


Respectfully submitted, 
FRANKLIN T. GRIFFITH, 
President. 








BALANCE SHEET AS OF DECEMBER 31 1921-1922. 


DEBITS. 


1921. 

Plant, Pro $59,590.516 54 
Securities 405,082 25 
U. 8. Beas 444% Treasury Bonds, 
Bonds in Treasury Deposited as Collateral 

Under Ist Lien and Refunding Mortgage 7,512.000 00 9,380,000 00 
Supplies 595,232 &8 565,630 30 
Bond and Note Discount being Amortized 1,900.404 86 2,016,010 16 
Deferred and Suspense Items 89,235 66 150.437 97 

405,722 60 472,071 58 
3,692,737 79 4,282,735 07 

617,479 30 710,635 09 


09,476 34 
6,613 37 
$80,876,099 81 


1922. 
$62,505,196 91 
388,293 02 


Cash 

Bond Sinking Fund Investment 

Bills and Accounts Receivable 

Subscriptions to Prior Preference Stock pay- 
able monthly by Employees and others _-_ 

Deposits with Trustee account Mortgage 
Property Sold 30,141 40 


$74,838,553 28 














CREDITS. 


Prior Preference Stock 

First Preferred Stock. _...._ .____- et a 

Second Preferred Stock 

Common Stock 

Funded Debt ($7,512,000 in Treasury) -- 

Funded Debt ($9,380,000 in Treasury) —_- 

Bills Payable.__.._.___- 2 

Accounts Payable----.--- he 

Paving Assessments Payable in 
Installments 


E 


2th 
leans 
Wott ty 
~ic C - 
ae *) 
~J 
bdo 


Yearly 


Eeuge 
od 
van 
Craecr 3 & 
-oN Ss 
NS ee 
C= 


€ 


139,998 62 
-$74. 838. 553 28 


567.488 14 
_ $80,876,099 81 
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COSDEN AND COMPANY 


(DELAWARE) 
AND SUBSIDIARY COMPANIES 





ANNUAL REPORT 1922. 








To the Stockholders, Cosden & Company: 

Appended hereto is Consolidated Balance Sheet of your 
Company and Subsidiaries as of December 31 1922, together 
with details of Surplus Account and operations for the 
year 1922. | 

Through sale of 187,406 shares of common stock to its 
stockholders in October 1922 the Company provided for the 
redemption of its entire bonded indebtedness. It has long 
been the desire of your Directors to eliminate the Company's 
funded debt and the management is gratified that this has 
now been accomplished, leaving the earnings of the Company, 
except for Preferred stock dividend requirements, available 
for the Common shares without the burden of heavy sinking 
fund and interest charges as in the past. 

It will be observed from the Balance Sheet that after 
providing for redemption of the Fifteen-Year Six Per Cent 
Sinking Fund Gold Bonds of the Company called January 1 
1923 the Company shows Current Assets of $14,872,901 35, 
against Current Liabilities of $4,827,821 35, which Liabilities 
included the dividend payable February 1 1923 on the 

Yommon Stock. 

The operations of your Company show Net Income after 
Taxes but before Depreciation, Depletion and Leasehold 
Development Cost of $12,403,900 84. After payment of 
dividends on the Preferred and Common stocks aggregating 
$3,860,496 72 there was, in accordance with the usual liberal 
policies of the Company respecting conservative book values, 
charged off a total of $6,928,872 13 for Depreciation, 
Depletion and Development Cost. : 

The large appreciation in value of properties discovered 
and developed during the year has not been reflected on 
the books of the Company and it is the view of the manage- 
ment that the value of the properties is largely in excess of 
the figures at which carried on the books. 

The Company has begun the year 1923 under the most 
favorable conditions. Its Financial Statement discloses an 
exceptionally strong situation without bonded indebtedness, 
its production is the largest in its history, conditions and 
operations are satisfactory and the outlook for the year 1923 
is favorable. 

At a meeting of the Board of Directors of your Company 
held March 23 1923 a resolution was adopted recommending 
to the shareholders an increase in the Common Capital 
stock of the Company from 1,400,000 shares without par 
value to 3,000,000 shares without par value. 

The Board of Directors regard this increase in the author- 
ized Common shares advisable as only a small amount of 
stock remains available for issue. While no sale of this 
stock is contemplated, it is desired to have the stock available 
for corporate purposes as occasion for its issue may arise. 

As the proposed increase will require the affirmative vote 
of a majority of the stock outstanding and entitled to vote, 
the Stockholders are requested promptly to sign and return 
the enclosed proxy without delay. 

By order of the Board of Directors, 

J. S. COSDEN, President. 
New York City, May 14 1923. 








OOSDEN & COMPANY (DELAWARE) & SUBSIDIARY COMPANIES 
CONSOLIDATED BALANCE SHEET AS OF DEC. 31 1922. 


ASSETS. 
(apital Assets: 
easeholds Developed: 
Oil Reserves (at cost) $27 .667 ,807 31 
Reserve for Depletion 
Based on Cost 10,100,827 56 
Remainder $ 
I on 8 es Sain 28,161,786 15 
Less Reserve for Depletion 
Based on Appreciation... 18,805,172 74 
Remainder 





17,566,979 75 





9,356,613 41 


Total Net Value of Oil Reserves__________ 26,923,593 16 
Equipment and Improvements 9,425,937 02 


Total Leaseholds Developed 36,349,530 18 

olds Undeveloped 5,630,352 43 
meummarses. awe Lines and Miscellaneous : 

Sesh ESS VERE a ae ae 23,161,644 70 

Office building 971,368 89 

1,151,611 46 

3,653,327 45 











$70,917,835 11 
Investments in Affiliated Companies 792,567 75 
Oash in Hands of Sinking Fund Trustees 255,310 23 


Deferred Charges: 
Pr d Insurance and Deferred Expense 
Cash Deposit for Royalties Held in Trust 


©urrent Assets: 

Cash in Banks and on Hand 
Crude Oil (at cost) 
Refined Oil (at cost) 
Material and Supplies (at cost) 

_ Notes Receivable 
Accounts Receivable (after providing for 

doubtful items) 


223,942 90 
194,636 47 


11,255,507 16 
441,951 83 


, 





21,085,701 35 
$93,469,993 81 

















LIABILITIES. 
Reserve for Depreciation of Refineries, Pipe Lines, Office 
Buildings, Gasoline Plants, Tank Cars, &c 


Capital Stock— 
‘% Cumulative Convertible Preferred Stock (Par Value 
of Shares $100 00 Each) 
\uthorized 
(nissued 


$14,837,334 06 





$6,998,710 00 
2,000 00 





Outstanding 6.996.710 00 


Common Stock Without Par Value— 
uthorized 


ut 1,400,000 Shares 
U nissued 


95,137 2-5 * 
1,304,862 3-5 “* 





Issued 
jield for Conversio of 

a a a 108,258 Shares 
Reserved for Undeposited 

Shares of Atlantic Pe- 

troleum Corporation - __ 109,229 
1,195,633 3-5 ** 
34,107,420 38 
Minority Shares of Subsidiary Companies at Book Value 

(Held by Public) 107,774 O08 
Lease Purchase Obligation Payable in Capital Stock 1,700,000 00 
Royalties Held in Trust_____. 194,636 47 
Current Liabilities— 

Cosden & Company (Delaware) 15-Year 6% Convertible 

Sinking Fund Gold Bonds called for Redemption 


January 1 1923 at 110. 
Face Amount $5,648,000 00 
564,800 00 


Premium 
$6,212,800 00 
750,000 00 
1,970,631 78 


$71,988 67 
40,825 70 


1,194,375 20 





Outstanding 


li eee 





Notes Payable to Bankers (Unsecured) _ ___ 

Accounts Payable 

Accrued Interest, State, Local and Federal 
Income Taxes 

Preferred Dividends Accrued 

Common Stock Dividend Payable Feb- 
ruary 1 1923 ‘ 





11,040,621 35 


Bonded Indebtedness— 
osden & Co. (Oklahoma) First Mortgage Sinking Fund 
Convertible 6% Gold Bonds called for Redemption 
April 1 1923 at 105. 
Face Amount Outstanding in Hands of Public 


Purchase Money Obligations— 
Car Trust Equipment Notes 
Lease Purchase Obligations 





655,115 09 


Items in Suspense and Deferred Credits— 
Items in Suspense—Net (Subsidiary 
Companies) 


$80,529 51 
Deferred Credits 


1,732 15 
S226] 66 





ae 
nrealized Portion of Surplus Arising from 
Amgootatsen in Value of Oil Reserves__._ $9,356,613 41 


from Oper- 
‘ $14,377,531 39 
Deduct—Proportion 
cable to Stock of Su 
ary Companies Held by 
Public 21,524 O08 | 
14,356,007 31 





23,712,620 72 
$93 469,993 81 
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COSDEN & COMPANY (DELAWARE) AND SUBSIDIARY COM- 


PANIES—CONSOLIDATED . OPERATING SURPLUS 
ACCOUNT FOR THE YEAR ENDED 
DECEMBER 31 1922. 


Consolidated Operating Surplus December 31 192] 
Additions for the Year 1922— 
Income: 

Income from Refining, 
Production and Trans- 
portation $42,732,077 89 

Interest on Bonds of and 
Loans to Subsidiary 
Companies 

Miscellaneous Income. .-_- 


$14,044,004 15 


948,643 47 
755,669 26 
$44 436,390 62 





Expenditures: 

ost of Refining, Produc- 

tion and Sremeportesen $28,411,112 47 
General and Administra- 

tive Expense 1,842,477 41 
Interest and Discount. --- 499,802 86 
Interest on Bonds owned 

by and loans from Cos- 

den & Co. (Delaware). 
Federal Income Tax 


948 643 47 





32,052,489 78 





Net Income after Taxes, but before Depre- 
ciation, Depletion and Leasehold Devel- 
$12,403,900 &4 
Deductions: 


Dividends on Preferred 


t 3,467,159 46 
Depreciation, Depletion of 
il Reserves ( on 
cost) and Leasehold De- 
velopment Cost 6,928,872 13 | . 
10,789,368 85 








$1,614,531 99 
$15,658,536 14 
Deduct: 


Commission on Capital Stock Sold and Premium on 
Redemption of Bonds 





1,281,004 75 
$14,377,531 39 





——— 


a 


ee 
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GENERAL MOTORS CORPORATION 





REPORT TO THE STOCKHOLDERS FOR THE CALENDAR YEAR ENDED DECEMBER 31 1922. 





= 





Due to a typographical error in the balance sheet as pub- 
lished in our issue of March 24 1923, we again print the same 
so as to correct our records. 

GENERAL MOTORS CORPORATION AND SUBSIDIARY COM- 


PANIES CONDENSED COMPARATIVE CONSOLIDATED 
BALANCE SHEET AS OF DECEMBER 31 1922 AND 1921. 


ASSETS. 

Current and Working Assets— Dec. 31 1922. Dec. 31 1921. 
Cash in banks and on hand__--._---_---- $27,872,722 92 $40,057,401 53 
United States Government Bonds_____-_- ,950 00 5,228 04 
Marketable securities. _...._.___..._._.- 29,618 10 27 ,009 31 
Sight drafts against B|L attached and 

A ATE LSE Gp le Tia LS Aaa pee a 13,179,664 05 4,677,241 39 
alii eh EAN AR Saleh NA 4,455,042 33 4,794,978 99 
Accounts receivable and trade acceptances, 

less reserve for doubtful accounts (in 

1922, $1,431,143 55; in 1921, $1,078,- 

RR SRR aa a ae pag Re 15,921,934 93 17,866,071 83 
Inventories at cost or market, whichever 

fa i le RR PS aE a *117,417,823 05 108,762,625 35 
Sr ee en en bhadede 1,358,404 98 1,944,988 35 





Total Current and Working Assets... —.$180,239,160 36 
Fized Assets— 
investments in allied and accessory com- 
I MR a ak A 
General Motors Corporation common and 
debenture stock held in treasury__ __-—- 
Real estate, plants and equipment--_----- 


$178,135,544 79 


$57,293,864 72 
3,275,432 65 


$56,377,031 68 


3,889,799 51 
248,593,751 60 
4,609,677 8 





| RS EN ee 3,947,794 49 : ,677 
Coodwill, patents, copyrights, etc... .--- 22,370,811 06 22,438,401 22 
Cs Si widknoctecsesedcane $342,095,873 74 $335,;908,661 88 





eee EEE. cécsncces sie isiowd ee $522,335,034 10 $514,044,206 67 


*At some plants demand for product precluded shut-down for taking 
physical inventory. At such 
having led to the conclusion t 








t these values are conservative. 





oints book values are used, careful scrutiny 


LIABILITIES, RESERVES AND CAPITAL. 


Current Liabilities— Dec. 31 1922. Dec. 31 1921. 
Accounts payable $34,812,441 20 $15,640,429 41 
| __—__RaR a  pran is caine i ete naahaatipelp tenant pit. 48,974,996 29 
— payrolls and sundries accrued not 





Tits esi tidasinidaei eeseeetteatninees ddan inaridlt antenatal alias 16,166,563 70 15,894,778 40 
PU Ree Ok A ‘ RRR EN ero se epee 
Accrued dividends on preferred and deben- 

ture stock, payable Feb. 1__..__._____- 1,133,096 23 1,043,763 07 
Total Current Liabilities..........__- $53,762,923 06 $81,553,967 17 





Purchase money mortgages ($100,602 12 
Sf. ORR 25 Seen 
rchase money notes, account Fisher 
Body Corporation stock purchase ($1,- 


$1,279,750 12 $1,475,592 82 





000,000 i 1,000,000 00 4,000,000,00 
$2,279,750 12 $5,475,592 82 
Reserves— 
For depreciation of real estate, plants and 
AES AERA a $50,827,907 11 $37,527,774 94 
For employees’ investment fund_________ 1,143,962 50 2,171,885 
For sundry contingencies____.__...__.___ 7,016,667 35 3,139,579 72 
For bonus to employees________________ 1,344,098 70 17,630 87 


For anticipated losses and unforeseen con- 
tingencies of prior years________._.__- 
For completion of office building 


Total Reserves 
Capital Stock— 
Debenture stock 7% 
Debenture stock 6% 
PeGeeet ee GOOG Sten ccc scnececcceescoae 
Common stock, no par value: 
20,557,750 shares issued and outstand- 
ing at $10 00 per share_____..._.... 
Common stock ($100 par value)... .. 
SU RM a $314,744,200 00 
Interest of minority stockholders in sub- 
sidiary companies with respect to capital 
ETE RIS Fs. SEI AES aaa Sp 1,278,662 18 1,464,379 44 
Surplus over and above $10 00 per share of 
no par value common stock 89,936,863 08 55,814,160 46 


Total Capital Stock and Surplus_...-.- $405,959,725 26 $367,658,515 15 
Total Liabilities, Reserves and Capital.$522,335,034 10 $514,044,206 67 


Pa ee a ee 14,000,000 00 
__ 21499261 00 
$59,356,131 53 
$26,931,600 00 
60, ,000 00 
16,183,400 00 


$60,332,635 66 
$32,181,600 00 
60,801,000 00 
16,183,400 00 





205,577,500 00 206,456,575 25 
700 00 7,400 00 





$310,379,975 25 

















are we 


- eee ———— 





Westinghouse Air Brake Co.—Listing.— 
The Pittsburgh Stock Exchange has authorized the listing of 204,161 
additional shares of capital stock, par $50.—V. 116, p. 1908. 


Westinghouse Elec. & Mfg. Co.—Contracts—Bookings.— 
The City Council in Detroit has approved contracts for $1,254,000, with 
the Westinghouse Electric & Mfg. Co., for four 20,000 k. w. power units 
for the new $12,000,000 power plant to be constructed by the city. The 
Wesc Penn Power Co. recently placed an order with the company amounting 
to over $1,000,000. 

Bookings in April, not including the Virginian Ry. electrification con- 
tract (V. 116, e: 2008) were $17,741,000, against $17,828,000 in March. 
(‘See also V. 116, p. 1773.) 

Kuhn, Loeb & Co. and the Chase Securities Corp., syndicate managers 
of the offering of $14,962,530 Common stock to shareholders, confirm 
that all of this stock not taken by the shareholders has been disposed of.— 
V. 116, p. 2286, 2250. 





Wickwire Spencer Steel Corp.——Bal. Sheet Mar. 31 1923. 
[ uding American Wire Fabrics Corp.} 

Assets— | Léiabilities— 
Kl. est., &c., less Geprec. $26 ,419,828; 1st Preferred stock--_--_- $7,681,700 
Organ. exp., pats., nd | § urplus assets rep. by 

iscount, &c_...._.-- 2.389.439; 434,800 shares of no 
a ll EE 97 ,006 i an ah 6,491,149 
Customers’ notes & trade 10-Year 744% notes_._.. 1,775,000 

acceptances rec_____- 65,961 | lst Mtge. bonds-_--_---- 12,831,160 
Accounts receivable_ - - - - 3,161,563; Amer. Wire Fab. Corp. 
Merchandise inventories. 6,303,688)  bonds_..__._____ ___~ 1,500,000 
U. 8. Govt. securities_ - - 147,867 | Notes payable-_---..-.-- 00, 
Misc. notes & accts. rec. 251,774, Accounts payable------ 1,306 888 
Advances to mining cos _ - 441,832, Other current liabilities _ 597,781 
Stock in mining cos-.- - -- 559,166, Ore contracts payable_- -__ 432,473 
Miscel. investments __ 35,616 Accrued accounts_--_-_--_- 72,575 
Deferred charges__--—--- 403 ,767 | Real estate mortgages_ __ 34,500 

— | Deferred liability ———--—-- ,700 ,000 

otal (each side) --- -- $38 ,677,508' Res.—contingencies, &c_ 54,283 


_ The income account for the three months ended March 31 1923 was given 
in V. 116, p. 2020. 


Williamsburgh (N. Y.) Power Plant Corp.—Chartered. 
“ee Brooklyn Rapid Transit Co. above. 


Willys-Overland Co.—<Assistant to President.— 
William H. Kilpatrick, former Manager of Manufacturing, was recently 
appointed Assistant to the President, John N. Willys.—V. 116, p. 2156. 


Winchester Repeating Arms Co.—To Close Plant.— 

The company, it is stated, will close the plant of its subsidiary, Barney & 
Berry, Inc., Springfield, Mass., manufacturer of ice skates, about June 1, 
and will discontinue operations there. ‘The machinery will be removed to 
the main works at New Haven, Conn.-——V. 115, p. 1109, 998; V. 114, p. 862. 


Winton Co., Cleveland.—-Keported Merger.— 
see Haynes Automobile Co. above.—-V. 114, p. 746. 


Worcester Electric Light Co.—Fztra Dividend of 8%.— 

An extra dividend of 8°; has been declared on the outstanding $2,400,000 
capital stock, par $100, in addition to the regular quarterly of 3%, both 
payable June 30 to holders of record June 20. An extra dividend of like 
amount was paid Aug. 10 1922.—V. 115, p. 1109. 


Yukon Gold Co.—Annual Report.— 








—__———— Production-——— ~~~ Qpereting Gains—— 
Calendar Years— 1922. 1921. 1922. 1921. 
Dawson—dredges _.___ - $166,639 $222,813 def$16.492 8,770 
Dawson—hydraulics -_-- 177,616 269 633 53,359 97,128 
California—dredging - - - 236,101 311,787 109,401 A 
} a ety py lle 124,028 149,821 16,482 59,135 
Miscellaneous operations 129,801 16,869  def35.847 75,447 
Non-operating income.- =——_---- | Sibiu 161,135 70,769 
, SSE ORR ee $834,185 £970,923 $289,038 $324,905 
Calendar Years— 1922. 1921. 1920. 1919. 
Total operating gains _-- 289,035 $324,905 $511,079 $511,157 
Royalties paid_-__------ 34,749 35,193 15,603 38,058 
Interest c Se 267 .253 271,665 191,089 137 ,769 
General exp. & exams - - 53,383 | 
Ne  . cine « * 129,837 158,770 306,900 303 ,963 
Depreciation _....-...-- 314,975 206,152 373,923 x486,896 
se ss 8 aan | fee 116,787 653,156 
Balance, deficit _-- __- $511,162 $346,875 $393,223 $1,108,684 





x In addition to general depreciation, here stated, there were charges of 
$80,000, depreciation of Dawson power plant included directly as part of | 


the working costs at various properties.—-V. 114, p. 2588. 








Wright Aeronautical Corp.—New Directors, &c.— 

W. A. Harriman and Charles L. Lawrence have been elected directors. 
This addition to the board follows the recently announced acquisition by 
Wright Aeronautical of the assets and business of the Lawrance Aero 
Engine Corp., manufacturers of air cooled motors. The absorption, of 
the Lawrance Co. gives the Wright Aeronautical Corp. a broadened market 
for its products, which will now comprise a full line both of water cooled 
and air cooled airplane motors. Mr. Lawrance has also been elected Vice- 
President of the Wright Aeronautical Corp.—vV. 116, p. 2286. 


Zinsser & Co., Inc., Hastings-on-Hudson, N. Y.— 
Bonds Offered.—Stanley & Bissel, Chicago, are offering at 
par and int. $500,000 Ist (Closed) Mtge. 7% Serial Gold 
bonds. a 


Dated April 1 1923, due semi-annually Oct. 1 1923 to April 1 1938 
Int. payable A. & O. at Union Trust Co., Cleveland, without deduction of 
normal Federal income tax of 2%. Penn. 4-mill tax refunded. Denom. 
$1,000, $500, $100 c*. Callable all or part on Oct. 1 1923 at 107% and 
int. and thereafter on any int. date at a price decreasing at the rate of *% 
of 1% each year plus int. Wilbur M. Baldwin, trustee. 


Data from Letter of President F. G. Zinsser April 6 1923, 

Company.—Organized in 1897 in New York. Business is the manufacture 
and sale of chemicals used in the photographic industry, for medicina) 
purposes, cotton dyeing, calico printing, for the dyeing of woolen and 
worsted goods and for wood preservatives. 

Purpose.—Proceeds are for the papas of furnishing additional working 
capital and for reducing current liabilities. 

Earnings.—Average annual net earnings for the 7 years ending Dec. 31 
1922, but excluding 1921, which showed a loss due to inventory readjust- 
ment, available for Federal taxes, depreciation and interest c , are 
$129,793, or about 3% times the maximum annual interest charges upon 
this issue of bonds. Net earnings for the 2 months of Jan. and Feb. 1923, 
are $35,038, or at the rate of $210,231 for 1923. With the present orders 
on hand, however, company estimates that its earnings will in excess of 
this amount, or between $250,000 and $300, : 

$500,000; Common stock, 


Capitalization.—First Mortgage bonds, : 
é pudeoeises. $925,000), $900,000; Preferred stock, issued and outstanding, 
$100, ‘ 








CURRENT NOTICES. 





Announcement was made to-day of the dissolution on May 31 of the 
old established firm of H. P. Goldschmidt & Co. H. P. Goldschmidt died 
last March in his eightieth year, and A. L. Scheuer, one of the partners, 
who for many years was Chairman of the board of directors of the Kelly- 
Springfield Tire Co., has also become President of that company, to which 
he will devote his entire time after June 1. 


Paul V. Shields, formerly a partner of Merrill, Lynch & Co., and 
Frederick F. Bach, a member of the New York Stock Exchange, have 
formed a partnership under the firm name of Shields & Co. at 27 Pine St., 
New York, to conduct a general investment business in stocks and bonds. 
Special attencion will be given to underwriting and distributing industrial 
issues. 


—Harvey B. Parsons, who has had an extended experieace covering a 
period of fifteen years in Chicago, Philadelphia and New York, has been 
made Sales Manager of the Investment Department of Shonnard & ‘'o., 
members of the New York Stock Exchange, 920 Broadway, New York. 


—-Nickerson, Obermann & Robinson, Ioc., correspondents of Samuel 
Ungerleider & Co., members of the New York Stock Exchange, will open 
an office on June 1 1923 at 35 Twelfth St., Wheeling, W. Va., to transact 
a general stock and bond brokerage business. 


——-Guaranty Trust Company of New York has been appointed registrar 
for the stock of the California Cyanide Co., Inc., consisting of 11,000 shares 
of preferred stock, par value $100, and 43,000 shares of common stock, 
without nominal or par value. 

—Peabody, Houghteling & Co. are distributing two interesting circulars 
——one is entitled ‘‘How to Select Bonds’’ and the other ‘‘Fourteen Ques- 
tions,’’ which are intended to safeguard the investor. 

—The Metropolitan Trust Co. has been appointed trustee to secure an 
issue of first mortgage series A 5% gold bonds of the Pueblo Gas & Fuel) 
Co., maturing Sept. 1 1942. 


—The Seaboard National Bank of the City of New York has been ap- 
pointed registrar for the capital stock of Rossia Insuranc Co. of America, 
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The Commercial Markets and the Crops 


COTTON—SUGAR—COFFEE—GRAIN—PROVISIONS | 
PETROLEUM-—-RUBBER—HIDES—METALS—DRY GOODS—WOOL—ETC. 
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COMMERCIAL EPITOME 


here will be found 
following the 


ICATIO OF 


[The introductory remarks usually appearin 
to-day in an earlier part of the paper, immediatel 
editorial matter, in a new department headed “IN 
BUSINESS ACTIVITY. } 


COFFEE on the spot quiet; No. 7 Rio, 1124 @11 Ke.; 
No. 4 Santos, 15 to 15 Ke.; fair to good Cucuta, 15% to 
15340. Futures have been irregular, May declining latterly 
and July advancing some 20 points. Washington issued 
some stimulating figures, the Department of Commerce 
showing that the supply of all kinds of coffee available for 
consumption in the United States is only 979,585 bags, or 
not more than five weeks’ consumption, based on an average 
monthly total of about 840,000 bags. Of course, this was 
nothing new. Official statistics of the Exchange had already 
made that plain. Yet it had a stimulating effect. It had 
the cachet of the Government. July responded, if May 
remained inert, being practically a thing of the past. Dis- 
tant months were braced up, too, by Wall Street and foreign 
buying attributed to either Europe or Brazil. May trading 
seeased to-day. The quantity of Brazil in sight for the 
United States is now 570,068 begs, against 581,486 on the 
23d inst. and 1,070,008 bags a year ago. New York has 
actually only 317,895 bags on hand, against 634,662 bags a 
year ago. And Brazilien cables have letterlv been higher. 

There was a report that the Brazilian Government had 
been a large buyer of futures in Brazil for the coming six 
months. If that is so, some think that probably it was 
mostly for July, August and September deliveries. If, 
again, that is true, it would naturally lift a considerable 
weight from the market and with small existing stocks in 
consuming markets might strengthen prices noticeably, 
especially if receipts continue to be restricted by the Brazilian 
Government. There is said to be no little uneasiness among 
exporters in Rio and Santos who, it is said, hesitate to sell 
for forward shipment, even though they may have contracted 
for the coffee in the interior, because there is so much un- 
certainty as to time of arrival in Santos and therefore as to 
the ability of anybody to deliver in specified periods. To- 
day prices advanced 20 points on July, with Rio up 750 to 
300 reis and better buying, mostly of September. For the 
week there is a rise here of 40 points on July. May went 
out at 9.75c.; July ended at 9.80c. Prices closed as follows: 


Spot (unofficial) _..11% | July ______ 9.80@ 9.82|December. 8.38@ 8.40 
|\September 8.83@ 8.84|March__.. 8.33@ -—--- 


SUGAR.—Cuban raws were quiet early in the week at 


644c., but there was an impression that bids of Mc. less 
would have been successful. Refiners, however, held aloof. 


Their product sold but slowly at 9.50 to 9.90c. The only 
bright feature for them was what looked like the virtual 
disappearance of second-hand stocks on the market. It was 
said that though some resale sugar was still obtainable at 
9.40c., the quantity was small. On May 21 trade interests 
were the principal buyers of futures, but the total business 
was small. A New Orleans refiner paid 6.30c. f. o. b. for 
3,000 tons of Cuba, and it was reported that a prominent 
refining company was bidding 6340. e. & f. Cubans still 
held at 6%c. They are said to be confident that the world 
will pay this and more for the limited balance of their crop. 
Latterly Europe has shown rather more disposition to buy. 
Forth thousand bags of Cuba, it is said, have been taker at 
6.35c. f. o. b. Cuba. This was doubted in usually well- 
informed quarters. On Wednesday 1,000 tons sold to 
Europe. Here 6c. c. & f. continued to be quoted, though 
trade was quiet. Porto Rico acted steadier. London, too, 
was firmer. On the remainder of a cargo 31s. 6d. ec. i. f., 
equal to 6.35c. f. o. b. Cuba, was bid. Also it seems that 
Batavia shippers were to buy back Java white. European 
buying, some think, will be the next feature of outstanding 
interest. 

_ The Punta Alegre Sugar Co.’s San Juan mill has finished 
its crop with an outturn of 400,000 bags, the same as had 
been estimated. The Punta Alegre’s Baragan mill made 
440,904 bags, the Florida 266,660 bags and the Trinidad 
95,189, a total this season for the Punta Alegre Co. of 1,202.- 
753 bags, as against the previous estimate of 1,200,000 bags. 
The “La Planter’ says: ‘Field work was interrupted by 
heavy rains throughout the sugar belt Monday night and 
Tuesday, followed by clear weather. Toward the end of 
the week the ground had dried out sufficiently to resume 
operations. The weather continues unseasonable, the cool 
days and nights not being conducive to rapid growth. The 
sondition of the crop, while retarded by an unusually cool 
spring, is generally good. With warm weather the crop will 
grow rapidly and soon overcome the effects of the late and 
xool spring.”’ Atlantic port receipts were 75,939 tons, 
against 61,371 last week, 62,804 in the same week last year 
and 57,755 two years ago; meltings, 72,000 tons, against 
30,000 last week, 90,000 last year and 60,000 two years ago: 
total stock, 205,570 tons, against 201,631 last week, 215,744 








last year and 209,967 two years ago. To-day Cuba was 
6 4c. c. &f., with reported sales of three cargoes at that price. 
A better demand is expected shortly. About 15,000 tons 
sold for May-June at 6'4%c. Refined sells more readily at 
9.75¢. to 9.90e. Futures to-day advanced 12 to 16 points, 
closing 30 points higher for the week on July. Prices closed 
a: follows: 


Spot (unofficial). ...6% | July ___-_-- 6.50@ 6.51|December_ 6.04@ 6.05 


|\September 6.57@ 6.58|March____ 4.82@ 4.84 
LARD quiet; prime Western, 11.85 to 11.95c.; refined to 
Continent, 12.75c.; South America, 13c.; Brazil, in kegs, 14c. 
Futures fluctuated but little in the early business. The 
relative smallness of offerings offset big receipts and some 
decline in hogs. Besides packers gave support. So that a 
decline at the outset on the 21st inst. was followed by a rally. 
There was no export demand but domestic cash trade was 
good. The exports of lard last week reached 18,041 ,000 Ibs.; 
of bacon, 23,330,000 lbs. To-day prices declined 5 to 7 
points, closing, however, 8 to 15 points higher than a week 
ago, the latter on May. 
DAILY CLOSING ho OF 


LARD FUTURES IN CHICAGO, 


; fon. Tues. Wed. Thurs. Fri 
May delivery._____ cts.11.02 11.05 11.20 11.15 11.22 11.17 
July delivery.......-.- 11.17 11.220 11.27 11.22 11.32 11.25 
September delivery._..11.42 11.42 11.50 11.47 11.57 11.47 


PORK quiet; mess, $27; family, $30 to $32; short clear, 
$23 50 to $27. Beef dull; mess, $15 50 to $16 50; packet, 
$16 to $16 50; family, $18 50 to $20: extra India mess, $32 
to $35; No. 1 canned roast beef, $2 35; No. 2, $4 05; 6 lbs., 
$15; sweet pickled tongues, $55 to $65 mon. per bbl Cut 
meats dull; pickled hams, 10 to 20 lbs., 14% to 17\e.; 
pickled bellies, 6 to 12 lbs., 14c. Butter, creamery, sec- 
onds to high scoring, 38% to 42¢e. Cheese, flats, 24 to 29 %e. 
Eggs, fresh gathered, trade eggs to extra, 24 to 32c. 

OILS.—Linseed rather quiet and easier, owing to liberal 
offerings of foreign oil. Spot carloads $1 13; tanks $1 09 
less than carloads $1 17; less than 5 barrels $1 20; boiled 
tanks $1 11; carloads $1 16; 5-barrel lots $1 19; less than 5 
barrels $1 22; refined barrels carlots $118. Cocoanut oil, 
Ceylon, barrels 934¢.; Cochin 1034¢.; Corn, crude, tanks, 
mills, 9K @9\%e.; spot New York, 124%@12\c.; refined, 
100-barrel lots, 131% to13%e. Olive,$115. Lard, strained 
winter, New York, 12%ce.; extra, 12%c. Cod, domestic, 
68 to 70e. Newfoundland, 71 to 74c. Spirits of turpentine, 
$113. Rosin, $5 85 to $7 75. Stocks of rosin decline. On 
April 1 they were 334,706 barrels, against 416,759 at the same 
time last year. Turpentine stocks, on the other hand, show 
an inerease. They were 36,798 casks, against 34,869 on the 
same date last year. Cottonseed oil sales to-day, 6,200, in- 
cluding switches. Crude S. E., 10.00c. Prices closed as 
follows: 


Spot Sime «+. entininniti C 11.41 @11.45| October ___10.07@10.08 
«Se 11.75@12.25| August____11.32@11.35| November. 9.14@ 9.15 
C 11.40@11.60 | September .11.15@11.17| December_.8.98@ 8.99 

PETROLEUM.—Gasoline is still relatively quiet Many 


would not be surprised to see a reduction in the price in 
New Jersey very soon Weather conditions have not been 
up to expectations, and stocks are very large. And export 
demand has been disappointing. On the 22d inst. gasoline 
in the Mid-Continent field was advanced 1%e. Kerosene 
quiet and tending lower. Bunker oil rather quiet at $1 70 to 
to $1 72c. per bbl. for grade C at local refineries However, 
a fair amount of this oi] is going abroad, and the outlook 
is considered favorable New York prices:. Gasoline, cases, 
cases, cargo lots, 28.25¢e.; U. S. Navy specifications, bulk, 
per gal., 15c.; export nay htha, cargo lots, 17.50c.; 63-66 deg., 
19.50¢.; 66-68 deg., 20.50c.; kerosene, cargo lots, cases, 
15 %e.; motor gasoline, garages (steel bbls), 214%c. Crude 
output is smaller For the week ending May 19 it was 
1,951,850 bbls., as against 1,963,500 in the preceding week, 
a decrease of 11,650 bbls. The daily average production 
east of the Rocky Mountains was 1,266,850 bbls., showing 
a small decrease. California had 685,000 bls., a drop of 
10,000 bbls. from the previous week. 
Pe 





ce RET $3 25| Ragland...-...... me Grol Ree... cacccocse $1 97 
| SGPT: 18 rr 2 05) Crichton......... 55 
aaa ff § + leper Oe a a 210 
. | RSE RPI 1 98| Plymouth... 2 1 35 
Somerset. light ... 2 25) Princeton... 1 97 PER a 1 60 





RUBBER higher early in the week on a stronger London 
market. Business was quiet. Considerable speculative 
buying interest was reported at a little under the market, 
but sellers were not inclined to make any recessions. First 
latex crepe and smoked ribbed sheets, spot, 28\4c.; May and 
June, 27%e.; July-September, 28c.; October-December, 
2854e. Paras in Brazil of late have been reported firmer on 
buying by Great Britain. Later in the week spot here was 
28ike.; May, 28%ce.; June, 28%4c.; July-September, 29c.; 
October-December, 29'4%c. Speculation dominates the mar- 
ket at the moment and prices swing quickly one way or the 
other. A Washington dispatch said that the Department of 
Commerce inquiry into foreign monopolies of crude rubber 
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production is to be begun shortly. Plans for the investi- 
gation for which Congress appropriated $500,000 have been 
practically completed, it was understood, and only await 
the final approval of Secretary Hoover. The Department 
plans to set to work a special staff of rubber experts, some 
of whom will be sent to foreign rubber centres, to study both 
the possibilities of the development of American controlled 
sources of crude rubber supply and the best methods of 
production. Meanwhile studies will be made in this country 
of market conditions, means of avoiding high prices and 
the control of production in British colonies. In London on 
the 24th inst. prices advanced Yd., reaching 14d. after 
a decline early in the week. 


HIDES were quiet in the forepart of the week and rather 
weak. In foreign hides there was little business. Sales of 
frigorifico steer hides were made at $43 25. Later reports 
from the River Plate section stated that 4,000 Anglo South 
American frigorifico steers recently sold at 173c. and 2,000 
Smithfield cows at 144%c. Here common dry hides were in 
fair demand and some 1,200 Orinocos sold at 18%c., it is 
stated. Bogotas met with rather more inquiry around 21 ce. 
for the good descriptions. On the 22d inst. frigorifico hides 
were reported slighly higher. There were reports of two 
lots of Artiga frigorifico steer hides sold to large European 
buyers at $44. There was said to be a better inquiry in the 
River Plate section. But here trade was still dull. In 
Chicago it appears kipskins sold to the extent of 10,000 
April slaughter packer skins at 16c. Country hides were 
weak there with local dealers offering extremes at 1346, 
running one-fourth grubby and buyers holding aloof. 

OCEAN FREIGHTS have been quiet and more or less 
weak with tonnage plentiful. In a review, Finch, Edye & 


Co. said: 


Coal fixtures constituted the bulk of the transactions, although several 
reported were done previously, and details withheld until this weck. The 
French-Atlantic ports took up half a dozen boats for May or late May- 
early June loading, rates scaling down successively from $2 75 to $2 50 
and $2 25, the last two fixtures being at the last-named figure, but carrying 
the option of Antwerp discharge. othing in the way of d: finite business 
showed up for Antwerp-Hamburg range. In grain a general state of stag- 
nation prevailed, the demand being limited to one or two orders from 
Montreal to Mediterranean not east of western coast of Italy or the same 
destination with Greek options. The rate on this has declined to 20c. to 
Mediterranean and 22c. for Greece, at which figure a limited business was 
closed; 17c. was done from the Range to west coast of ay aa ™ 
are not showing much interest even at this figure, some talking 16c. on- 
tinental ports disclosed no demand. In sugar one fixture appears to have 
been closed at 20s. 6d. from Cuba to United Kingdom for May loading, 
option three ports loading at 21s. Lumber is about the same as last 
reported; tonnage is offering freely for all workable orders, particularly for 
Gulf cargoes to the River Plate. Chartering slow. Time charters fell off 
in tal trade and rates are weak, barely maintaining the basis of previous 

ures. 

CHARTERS included grain from Montreal to Mediterranean at 20c., 
May-June; coal from Atlantic range to a French Atlantic port, $2 25 prompt; 
deals from Miramichi to Glasgow, 67s. 6d., June; timber from Gulf to 
Rotterdam and Greenock, 125s., tymng— 4 coal from Atlantic range to 
French Atlantic pers. $2 25 prompt; one trip across in transatlantic trade, 
$1 35, May; deals from Miramichi to Glasgow, 67s. 6d., June; coal from 

ampton Roads to Three !].vers, $1 35, May; one round trip in West 
Indian trade, 2,618-ton steauuwr, 90c., May; coal from Atlantic range to 
Antwerp-Hamburg range, $2 25, May-June; from Philadelphia to Dunkirk, 
$2 25 prompt; 9 to 12 months time charter in general trades, 2,821-ton 
steamer, 4s. prompt; three months time charter, 2,172-ton steamer, in 
West India trade, 95c. prompt; coal from Philadelphia to Rio Janeiro, 
$3 15, May-June; linseed oi] from Rosario to New York, $6 50, early June; 
pit prope from Newfoundland to Bristol Channel, 40s.; option Carston at 
42s. .; free loading discharging and expenses at loading port prompt; 
wet pulp from Port Alfred to Queensborough, 19s., June 10; salt from 
Cadiz to St. Johns, N. F., 12s. 6d., early June. 


COAL has been in moderate demand and at Hampton 
Roads rather weak, with less inquiry. Later in the week 
bituminous here also sold less readily. Pool No. 1 was 
$6 75; No. 2, $6 50 orless. Trade feels the absence of really 
good trade. Shipments have increased to tidewater. Ex- 
port demand has fallen off. New England buying has prac- 
tically ceased in the spot market. 


TOBACCO has been in only moderate demand. The sales 
were mostly in small lots. Buyers are operating cautiously, 
pending further developments. It is true that as a rule sup- 
plies are reported to be unusually small and sales of cigars, 
it is said, have recently increased, whatever may have been 
the case six to eight weeks ago. The feeling is therefore not 
unhopeful. Just at the moment, however, in homely par- 
lance, it is in a sense between hay and grass in the tobacco 
business. Everybody is awaiting the advent of the new 
crop and keeping close to shore in the meantime. 

COPPER, though steady, has been quiet. Electrolytic, 
15%% to 154%c. There was quite a little trading done early 
in the week, but it was confined largely to small tonnages. 
Consumers, it is believed, are covered for 30 to 60 days, and 
are therefore not inclined to purchase freely for the present. 
The copper labor problem is becoming more acute. Organ- 
ized mine workers of Butte, Mont., have, it is said, appealed 
to employers for recognition of the union, an increase in 
wages and a change in working conditions. Thirty-five per 
cent of the underground workers in this section, it is claimed, 
are members of the union. 

TIN firmer; spot 42'4c. On the 23d inst. there was some 
buying interest shown, but business was not active. Earlier 
in the week prices were easier in sympathy with London. 

LEAD early in the week was quiet. Later there was a 
better inquiry and prices were firmer. Spot New York 
7.26c. to 7.35¢e.; East St. Louis, 7.10c. to 7.15¢e. Receipts 
at East St. Louis for the week were 59,095 pigs, against 
49,640 pigs in the previous week; since Jan. 1 they were 
1,197 ,020 pigs, against 1,617,820 last year. Shipments were 
26,800 pigs, against 18,200 last week; shipments since Jan. 1, 
600,720, against 713,530 in the same time last year. 

ZINC early in the week was stronger. There was a better 
inquiry, but actual business was small. Not only was do- 





mestic business small, but foreign orders were very scarce. 
Later prices declined with London. Spot New York 6.85c. 
to 6.90¢e.; East St. Louis, 6.50e. to 6.55ce. 

STEEL has been quiet and in most cases steady. And 
there have been no cancellations of orders or requests for a 
suspension of shipments. Consumers take shipments readily 
even if they send few new orders. Production continues 
with little lessening. Recent big buying was legitimate. 
Speculation cut scarcely any figure init. That is naturally 
regarded as an encouraging feature. The underpinning of 
the market is considered sound. The continuance of 
output on a very large scale also argues confidence in the 
future. The country needs steel. New orders may slacken. 
from time to time but not the actual needs of the American 
consumer. These are times of construction. The days of 
war destruction are happily past. It is true that sheets have 
weakened somewhat. They are one of the exceptions that 
prove the rule of predominant steadiness. In black sheets 
two independent makers quoted $2 under the Steel Corpora- 
tion price. Other independents have lowered their prices 
to those of the principal manufacturer. Full finished sheets 
have been rising of late, it is said, at Youngstown. They 
are quoted at 5.35c. for 22 gauge auto body stock beyond 
July. There has been business of importance, it is said, in 
sheet bars, billets and slabs beyond July delivery. Wire 
rods from independent rollers are $53 to $55. Orders for 
steel rails have increased. The Chicago Burlington & Quincy 
has just ordered 45,000 tons of rails from the Illinois Steel 
Co.; the Southern Pacific has ordered 50,000 tons; the Louis- 
ville & Nashville has also ordered a certain quantity; the 
Philadelphia & Reading is inquiring for 15,00 tons. Japan 
recently took 6,000 tons of rails. 

PIG IRON has been quiet andlower. Steel-making grades 
of pig iron, it is stated, have dropped 50c. per ton to $27 50 
valley furnace, in the case of basic, and $29 50 for Bessemer 
pig iron. Birmingham iron has been sold, it is said, in the 
Chicago district at $26 furnace, though the nominal price 
is $27. Lower prices have been quoted in Virginia and 
Buffalo, as well as in Central Pennsylvania. The weak 
feature is that with trade dull 126 blast furnaces out of a 
total of 138 are in operation, the highest rate in 5 years. 
Steel-making grades the past fortnight have been weaker 
than foundry grades. Basic iron has fallen $7 in a month 
and a half, and heavy melting scrap has recently had a 
conspicuous decline. Yet of cancellations of pig iron orders 
there are none. That fact attracts attention, as well it 
may. Nor are there any requests for delay in shipments, 
despite the recent downward drift of prices. That is also 
suggestive. Production keeps up if new buying flags. 
course there are two ways of looking at that fact. It may 
be the herald of still lower prices. It may mean confidence 
that later on the product will all be wanted. i 

WOOL has been quiet here and more or less irregular. 
Ohio and Pennsylvania unwashed fine delaine 57 to 60c.; 
XX, 52 to 54c.; 14 blood, 55 to 56c.; % blood, 52 to 53e.; 
4 blood, 50 to 51e. Territory clean basis fine medium sta- 
ple, $1 45 to $1 50; clothing, $1 35 to $1 40; % blood, staple, 
$1 32 to $1 35; 3% blood, $1 05 to $1 10; \% blood, 96c. to 
$100. Texas clean basis, fine, 12 months, $1 45 to $1 50. 
Pulled, scoured basis, A-super, $1 20 to $1 24; B, $1 02 to 
$107; C, 80c. to 86c. Domestic mohair, best combing, 
78c. to 83c. In the East, Ohio and Pennsylvania delaine, 
57c. to 58c.; fine, 5lce. to 52c. 

At Bradford, the woolen market was poor and the bids 
were below replacement costs in all departments. 

No further large exports are expected at this time. The 
Western markets show little change on a clean landed basis. 
Of recent exports the greater part was low-grade wools, it 
appears, apparently Lincolns. Foreign wool brokers estimate 
the shipment of these wools from the three principal ports 
at something like 2,000,000 Ibs. Lincoln wool exported was 
sold, it is said, at around 18% to 19c. f.o.b. Boston. Fine 
noils, 82 to 83c. for single combed clear lots. It is said 12 
months’ clip in Texas from the Del Rio section has been sold, 
being of very light shrinkage, and the clean landed basis cost 
in Boston not more than $1 40, although the price in the 
country was 57%c. grease basis. Some other clips, it 1s 
said, sold at $1 50 for good 12 months’ wool. In Montana 
and Wyoming there has been some trading at prices which 
show no great change, if any. The season is late in the 
bright wool States, as it is everywhere in this country. 

At Wellington, New Zealand, on May 24 17,500 bales 
were offered and 13,000 sold. Selection all crossbreds and 
no merinos. Demand fair from Yorkshire and the Conti- 
nent. ‘The close was firm with prices of average to super 
erossbreds, 46-48s, 1ld. to 154d.; 44-46s, 10d. to 14d.: 
40-44s, 9d. to 1114d.; 36-40s, 8d. to 834d. Lambs, good 
per were 14d. told. higher. The Boston “Commercial 


ulletin”’ in its issue of Saturday, May 26, will say: 

The wool market is stil] drifting more or less, except for the finer grades 
of worsted wools, which are steady. Carded woolen descriptions are easier. 
The manufacturing situation, however, seems to be clearing a bit as regards 
cancellations. Further exports, chiefly of low wools, are c. 

The foreign markets are generally steady with hardly anything available 
in the primary markets. ; 

Buying in the West has been somewhat irregular this week. It is esti 
mated that fully half of the territory wools have been sold and that easily 
three-quarters of the fine wools have been moved. 

Mohair has been fairly well disposed of in Texas. In this market there 
has been little business in the staple, although prices are firm. . 

The rail and water shipments of wool from Boston from Jan. 1 1928 
to May 24 1923 inclusive were 64,806,000 pounds, against 33,798,000 
pounds for the same pares last year. 

The receipts from Jan. 1 1923 to May 24 1923 inclusive were 257,995 .500 
pounds, against 155,294,750 pounds for the same period last year. 
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COTTON. 
Friday Night, May 25 1923. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
36,894 bales, against 26,647 bales last week and 35,332 bales 
the previous week, making the total receipts since the Ist 
of August 1922, 5,493,416 bales, against 5,493,815 bales for 
the same period of 1921-22, showing a decrease since Aug. 1 
1922 of 399 bales. 


| Sat. | Mon. | Tues. | Wed. 


Galveston | 1,631) 1,812) 
RR a | od mania z 
New Orleans... -| l 016) 
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Savannah GOR | 
Charleston 518) 
Wilmington - - - -- D) 
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New York cael 3 | de | 
a ) : ae So 
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6.949| 3.161 10,.980' 36,894 





Totals this week_ 7,173 





The following tables shows the week’s total receipts, the 
total since Aug. 1 1922 and stock to-night, compared with 
the last year: 





1922-23. 


This |Since Aug 
Week. | 1 1922. 


Galveston__....-.| 10,097|2,279,299 | 
Texas City 69,790) 29,079 
Houston 16,909) 427,694; __. 
Port Arthur, &c-- 10,305) 
30,008)1 118.8 5| 99,374 
2 247 | 1,728 
205 ee 
9 I 
2,496; 13,331 
28,020 800 
117,951| 9,487 
2,226 


90,133 
265,132) 5,532 


| 1,189) 


. i 554 s* ov! 
17,227; 1,332) 57.203) 
4,942) 


50, 29,376. 
36,894'5,493,416 109.273 5,493,815: 


1921-22. 


This |Since Aug| e 
Week. | 11921. | 1923. 


39,481\2,332,790| 72,989 2 
929 





Receipts to | 
May 25. | 








210,706 
2,783 
1,426 
85613 
3,399 
(1,290 
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Gulfport 
Mobile 


, 


Savannah 
Brunswiek_..-.-_-- 
Charleston 

Joo 0, ee 
Wilmington 212 
Norfolk. 

N'port News, &c_ 

New York... .-.-!| 
Boston. 
Baltimore 


207,180 
8,083 
2,845 
5,126 


399,601' 899,769 











In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





1920. | 


10,443 
4,682 


Receipts at— 


Galveston. __-_ 
Houston, &c. 


1923. 


10,097 
$,349 
8,610 

883 


3,177 
1,619 
212 
1,059 
2,888 4,719 
36,894) 109,273} 119,852} 46,422! 121,610, 


Since Aug. 1__'5,493,416 5,493,815 .5.747 648 6,523.136'4,911.175 5.428.364 


1922. 
39,481 
929 
25,602 
2,247 
13,331 
800 


1918. 
| 12,802 
16 4,465 
21,065 
340 
3,06 


1921. | 


1919. 
62,898. 
1.486) 











31 
All others. _ __ 


Tot. this week 





























The exports for the week ending this evening reach a total 
of 32,522 bales, of which 1,485 were to Great Britain, 
9,338 to France and 21,699 to other destinations. Below 
are the exports for the week and since Aug. 1 1922: 





Week ending May 25 1923. 


From Aug. 1 1922 to May 25 1923. 
Exported to-— 


Erported to— 
Exports 
Srom— 











ee ne ee 


Great | | Great | 
Britain, France. Other. | Total. | Britain. France. 
13,703, 13,703] 417,080 
1,759, 8,349] 234,633 
on site A ee 
4,408) 7,156] 192,572 
Rn aiee 23,799 
| 75 


Other . Total. 
300,120 1,099,776 1,816,976 
150,829, 328.672 '714'134 

3,765 3,765 
4.704! 729'956 
29'009 57.553 


675 
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7alveston _ - 
Houston __. 
Texas City. 
New Orleans 
Mobile 
Jacksonville 
Pensacola _. 7,960) 8,820 
Savannah _- ‘ 127,718 245,986 
Brunswick_._ | 21,257) | 5,6 27,907 
Charleston - d | 


Wilmington. os yr 





12,997 





) 15.899 
| 68,537 
8,882 


579,095!2,411,660.4,229.093 


tiatate ie aubaiite Soi 


9,338! 21,699 $2,522)1,238,338 
Tot. '21-'22,| 46.304 10,088 41,513) 97,90511,473,584| 651,550'3,005,573/5,130,707 
Tot. '31-'33, 69.137) 11,871) 72,298 197-908,1,473,584| 488.588 2.502.090.4461 449 


NOTE.—Erports to Canada.—It has never been our practice to include in the 
above table exports of cotton to Canada, the reason being that virtually all the 
cotton destined to the Dominion comes overland and it is impossible to get returns 
concerning the same from week to week, while reports from the customs districts 
on the Canadian border are always very slow in coming to hand. In view, however, 
of the numerous inquiries we are receiving regarding the matter, we will say that for 
the crop year from Aug. 1 to Apr. 30 (no later returns are as yet available) the exports 
to the Dominion the present season have been 169,614 bales. In the corresponding 
period cf the preceding season the exports were about 155,000 bales. 


_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named. 
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| On Shipboard, Not Cleared for— 


| Great | Ger- Other | Coast- | 
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Speculation in cotton for future delivery has been active 
at rapidly rising prices, mainly owing to cold, wet weather 
over large tracts of the South. There has been a chorus of 
complaints of heavy rains and low temperatures from both 
east and west of the Mississippi River. Latterly there has 
been a low barometer over Texas and Oklahoma. Heavy 
rains have fallen in Oklahoma and also in Arkansas, Ten- 
nessee and Mississippi and vurious parts of the Mississippi 
Valley. And the Government figures on the “par” yield per 
acre for May averaging about 208 Ibs.. as against 221.5 for 
this month last vear had a very striking effect. It caused : 
number of crop estimates to be scaled down about 700,000 
bales. That is to say, one of 11,650,000 bales was tentatively 
changed to 10,950,000 bales. Another of 12.580,000 bales was 
reduced to 11,890,000 bales. Another estimate made before 
the par figures were published was 11,250,000 bales. In 
other words, all the estimates thus far are under the indi- 
cated world’s consumption of American cotton of 13,500,000 
bales this year, on the basis of the consumption for many 
months, that is to say of 1,125,000 bales. Moreover, the con- 
dition in private reports has thus far been nowhere openly 
given as above 72° , while one report was as low as 69, as 
against 69.6 a year ago, and a 10-vear average of 75.6 for 
May 25. All this has given rise to a fear that the Govern- 
ment report on June 1, the data for which it is well known 
comes down no later than May 25, may be unfavorable. More- 
over it is pointed out that very often, if not invariably. if the 
season starts with a condition below the 10-vear average. it 
is apt to be the forerunner of an unsatisfactory yield. And 
certainly all the estimates thus far have been under the 10- 
vear average. Whether this actually prefigures a poor crop 
remains to be seen. Of course there are exceptions to all 
rules. Very favorable weather from now on may change the 
outlook for the yield. But there is a very general opinion 
that it must be very favorable to bring about such a result. 

There is universal complaint. as already intimated, of 
the prolonged wet weather with cold nights and, it may be 
added, of grassy fields in some parts of the belt. In other 
words, the month of May has been disappointing. There is a 
very general agreement that May ought to be dry and warm. 
with merely occasional showers to help germination. The 
month of May 1923 has been quite the reverse. Cold nights 
and undesired rains have been the rule. And now there are 
reports that the weevil is appearing in Texas, Georgia and 
some other parts of the belt. Moreover. much replanting 
must be done. Some Call it simply a waste of time to plant 
again at this time of the year. They believe that an early 
start is absolutely essential to escape the worst ravages of 
the weevil. The successive broods of the pest which come 
later on, it is feared, will get the late planted cotton. It is 
all very unfortunate. The world needs a good crop in this 
country. It needs 13,000,000 bales and 14,000,000 bales would 
be all the better in bringing back normal conditions to the 
cotton business of the world. And yet not only is there a 
dubious outlook for the crop but it seems that there is a con- 
flict of opinion between the Census Bureau and the Depart- 
ment of Agriculture as to the size of the stocks held by con- 
suming establishments and warehouses and compresses in 
this country. There is a difference between the totals of 
some 264,000 bales. Naturally this is very much regretted. 
But practical cotton men try to dismiss the subject with the 
thought that in any case the statistical position is strong. 
Meanwhile spot markets at the South have been a little 
more active at rising prices with the basis also advancing. 
England, Japan and Germany and other Continental coun- 
tries are said to have been buying rather more freely in 
different parts of the South. And on the 24th inst. there 
was a report that Japanese buyers had taken all the remain- 
ing holdings of the Texas Farm Bureau. This report is men- 
tioned here merely for what it is worth. ‘The vital point is 
that the demand has increased, that the South is far more 
hopeful and that there is some renewal of the talk of 30-cent 
cotton as possible some time before the end of this season. 

On the other hand, some think that the big advance of late 
amounting to some 450 noints on July and 300 on October has 
discounted, for the time being at any rate. anything at all 
bullish in the situation, not excepting the probability of a 
very unfavorable Government report on June 1. And there 
can be no doubt that the short interest has been greatly re- 
duced since the great advance began on May 12. Also that 
cotton goods are quiet at home and abroad. A number of 
mills in New England are reducing their output. Some, in 
deed, are closing. Eight or ten mills in Fall River, it is un 
derstood, are running on a four-day week. Worth Street has 
been quiet and at Fall River the sales have been small, even 
though of late there have been’reports of a rather better 
inquiry. Manchester has been practically closed much of the 
week for the Whitsuntide holidays. But before that its trade 
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was anything but satisfactory. Liverpool's spot sales of 
late have been down to 4,000 bales. That may have been 
due to the fact that Manchester's trade was taking a holi- 
day. But even before the holidays it was noticed that Amer- 
ican cotton formed only a smaller percentage of the spot 
business in Liverpool. Liverpool has been using Peruvian 
and other growths to the exclusion of American on a larger 
scale than for years past. And as for the American crop. 
the month of June is apt to be favorable. A change in the 
weather, even a pronounced change for the better, would 
not be at all surprising after so prolonged a period of un- 
favorable conditions. The weather seems to have its reac- 
tions like everything else. And after all, the actual spot 
sales at the South day by day do not always chime with the 
reports of a big demand: far from it. It is also true that 
the rise here has been very largely due to covering of shorts 
rather than to any new outside bull speculation. The 
changes in cotton prices during the last couple of months 
have been so violent as to frighten the outsiders. To-day 


prices reacted on week-end liquidation after the recent great | 


rise. Also, weekly statistics were less favorable. Cloths 
were dull. Some Fall River mills are closing for a week. 
Spot markets were dull. Liverpool. Wall Street and scat- 
tered interests sold. Final prices, however, show a net rise 
for the week of 148 to 173 points. the latter on July. with 
the tone steady. Spot cotton ended at 28.55c. for middling. 
a rise for the week of 155 points. 


_ The official quotation for.Middling upland cotton in the 
New York market each day for the past week has been: 


























May 19 to May 25— Sat. Mon. Tues. Wed. There. Fri. 
Middling uplands___._.....-..27.00 77.35 28.65 28.40 28. 28.55 
NEW YORK QUOTATIONS FOR 32 YEARS. 

1923 -- -.-.-28.56e./1915 ..--- 9.65c.|1907 _---- 12.35c. |1899 _.... 6.25c. 
1922 .21.50c.(|1914 -.--- 14.10c.|1906 __-_-- 11.90c. | 1898 _ 6.44c. 
1921 . -13.06ce.}1913 ...-.. 12.10c.11905 ..-.-.- 8.50c.| 1897 — > Benue 
1920 -40.00c.}1912 __--- 11.60c.!|1904 __-_-.- 3.20c.| 1896 8.12c. 
1919 -34.00c.{|1911 ..-.. 15.90c.|1903 _---- 11.90c. |} 1895 - 7.38c. 
1918 _. ...27.30c./}1910 ..--- 15.30c.{|1902 ___.. 9.56c.| 1894 ~ . 7.25¢e. 
1917 ~- 31.900. | 1900 .--.-- 11.65c./1901 _.-_-- 2! 1893 _._.- 7.69c 
BUSS «0 ccs kee LESS cocee 11.60c.}1900 ..-..- 9.31c.| 1892 7.31¢ 
MARKET AND SALES AT NEW YORK. 

| Spot. Futures SALES. 
arket Market 
Closed. Closed. | Spot. | Contr't.| T otal. 
Saturday. _|Steady, 15 pts. adv_|Steady _-_-__---- yee WARE | ee 
Monday ___|Steady, 20 pts. adv_|Steady_______- | .---| 9,500; 9,500 
Tuesday ___'Steady, 130 pts. adviStrong____._.-} — _--_' 1.500, 1,500 
Wednesday. Quiet, 25 pts. dec___|Steady______-_- | ...-| 2,800' 2,800 
Thursday __|Steady, 15 pts. adv_|Steady________| | 3,700 4.700 
Friday --- - - -|Quiet, unchanged “peer - tuvled | bol 
‘eee ee a | | 17 500! 17,590 





THE VISIBLE SUPPLY OF C OTTON ton -night, as made 
up by cable and telegraph, is as follows. Foreign stocks, as 
well as the afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 














May 25— 1923. 1922. 192 i920. 
Stock at Liverpoo!_._._.___bales. 611,000 892,000 1 001, 600 1,171,000 
ee OP Nn oon conceaned 1,000 1,000 2,000 11,000 
Stock at Manchester. _________- 58,000 55.000 95.000 189, 000 

Total Great Britain_. ---- 670,000 948,000 1,098,000 1, 37 1, 000 
Stock at SambUrS - EN GIT T TS 33, 35,000 
a 76, 000 26] ,000 191,000 74,000 
Stock at Havre__-_-_-- 95.000 169, 000 169,000 330,000 
Stock at Rotterdam, &c _______- 13,000 9.000 11,000 Se 
Stock at Barcelona_____._____-~_~ 99,000 97,000 109,000 84 000 
i eee ebes 17,000 29,000 23,000 144,000 
FREES = eer 10,000 12,000 Rp og cal 
Stock at Antwerp___._-..-.-_-.-. , ,00 ee bP ereees i ee 

Total Continental stocks -_- __- 312,000 603,000 569, 000 632, 000 

Total European stocks. _ ~~ --~-- 982,000 1,551,000 1,667,000 2 003, 000 
India cotton afloat for Europe... 96,000 85,000 48,000 96,000 
American cotton afloat for Europe 86,000 313,000 262,372 269,774 
Egypt, Brazil, &c.,afloatfor Eur’e 69,000 70,000 84,000 57,000 
Stock in Alexandria  _ aye 221,000 277,000 75,000 108,000 
Stock in Bombay, cae 766,000 1,173,000 1,286,000 1,274,000 
Stock in & 399,601 899,769 1 ‘Ot 6,728 1,063,289 
my in U. 8. interior towns.__. 471.972 782.196 l, ,657 1,066,410 
5s GP PEL Ccohkhecoves | ubeae 11,107 12,461 

Total visible supply._...----- 3,091,573 5,162,072 6,696,706 5,949,934 


Of the above, totals of American and other descriptions are as follows: 
American— 








of 3,605,133 bales from 1921 and a falling off of 2,858,361 
bales over 1920. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding periods of the previous year—is set out in 
detail below: 
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Movement to May 25 1923. Movement to May 26 1922. 

Towns. ) Receipts. | Shtp- | Stocks. Receipts. Ship- | Stocks 

menis | May ments.| May 

Week.) Season. | Week. | 25. | Week.| Season. | Week.| 26. 

| Al Ala., t= ada 124 41,233 61 4,551 690, 31,462 1,514 6,047 
Eufaula ..... odin 9 nebdéeal 9 otal ° in iimnall 9 

a eed ee ee ee 
a ; | , . | . 

| Ark., Helena.- 1 34,471) 406; 8,802 104; 31,229 1,550) 10,475 

| Little Rock. 64 170,290' 1,497} 21,511) 1,786) 178,745) 6,058) 41,952 

| wy! ~~ On 84 et 1,827| tes 2,393: are 5.073 a ft 
rhe, any...) -ee- ’ | ----!| ’ 2) 6, ! ’ 

| Athens. ..._- | 21, 44,906; 850) 16,464 1,427 92/957 3,100) 26,370 

Atlanta.._.. 464, 270,670| 3,178) 36,525} 2,453 222,976) 5,184) 26,875 

Augusta... .. | S09 285, "438, 1,675: 21.508 6,539 357,589 11,459) 96,066 

| Samael SS aba 8891 das Same Laer Sam 
o6eecee , , ws , | ’ 

ne ciason 1.000 14000 10] aml tay gris 1900 28°08 
evepo ’ ’ | ’ , | ’ 3, 
Mite’ ....1 a 676, 94, 1,165} 514, 20:352) ‘511 1: 

Clarksdale. _- 180, 128,153; 1,333} 27,248 150; 130,708 3,000 24,293 

| Greenwood - -| 26) 106,266, 650) 23,708 182} 90,475 2,964) 20,673 

| Meridian... 4, 34,029 228! 2°7 ___.| 32/720) «2 ___|  8°365 

| Natches .._- 3, 32,422) ____| 3,849] iss, 31.5081 743 6.850 

| Vicksburg..-| ----} 23,111 15 4,847 268 26,569, 832; 5,430 

| Yazoo City.- 28,112, 534; 9,551 46| 30,241) 736, 8,851 

| Mo., St. Louis. 5,612) 684,491) 6,485) 12/541| 3,812 759,547, 9,385, 4,583 

N.C.,Gre’nsboro 282 104,945 1,714, 22,333) 1,014 409 2,510 14,062 

| Raleigh. .... 32, 11,148 25, 205 182, 11,801) 250 205 

| Okla., Altus... ----| 102,726, ....| 4,481 3441 82,852 507: 5,163 

Gticeme | 9) Sees) sas Seal Ss 
klahoma_..| _----, | 3, 91; 61, 0 0, 

8. C., Greenville 1,115 166 830) 3,860, we 4,838, 157.50 | 3. 127 32, 683 
Greenwood - - =--| 4, ----| 14,047 9, 
Tena. Memphis 7, 2001 075, 2 at eres 14.510 866,302 23, i 116, 053 

Nasbville....| ---- webelid 8 
Texas, Abilene.| ----| 45, 797 ----| 186 aa 81,179 2 
fl yom. ney: — 460 +388 st 27'790 “01 sae 
AWE . cccce cece! 5 , 
Dallas-.-... 435, 83, vo 837 4,059 1, 422 166,052! 3,302 15,978 
Honey Grove .----\. ------ . 7 ' il 
aa | « 3162, 653,364! 19, “33 49,168 32,271'2,497,291, 42,745 120, ‘S77 
Paris_.__.__- won 639 | 352 5| 51,768 786 3, 
San Antonio.' --- 41,144 32 681! 50,187! | 613 
Fort Worth... 4i Fearn: "194, 2,676 849, 63,905, 1,657, 4,520 
85. 680'6. 721.854 141,844'782,196 


Total, 41 towns 22,841,7,107,417| 57,752'471,972 

The above total shows that the interior stocks have de- 
creased during the week 34,911 bales and are to-night 310,224 
bales less than at the same time last year. The receipts at 
all towns have been 62,839 bales less than the same week 
last year. 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 
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Staten | Monday, ' | | Tuesday, ow “ed' day, Thursd’y, Friday, | 
May 19.| May 21. | | May 22. | May 23. | May 24.| May 25.\| Week. 
' mmetinasitinas a ss eens 1 a 

May— | 

Range ee. 26 .68- 95|26.90-/27 27.20- 145, 28 .00-. 85 27.70-167 ~| 26 .68-185 
Ciosing. ---|26. 93- 95} 27 .14-.15 28.45 28.20 -— — ——|-- —|\—- — 

June — | ¥ 

Range. --.-\—- — — Se aoe ee —|26. 10-13: 
Closing _..-|26.18 —)26.10 —,27.50 —|27.45 —-|27.25 —|27.25 —|- 

July— 
Range_____'25.15-.50!25.40-.88 25.7 70-98 26. 60-£47/ 26 .85-/31 poses ee es.16-s4r 
Closing _ _ _ _|25.43-.45)/25.64-.67, 26 .91-.98 | 26.73-.75| 27 .05-.10/27 .00-. — 

August— | 
Range.....'— — —/24.95 —\25.20-e15|—- — —|—- — —126.40 los 95-€15 
Closing - --- 24.35 —|24.95 —(26.15 —|26.00 —/26.20 —/26.10 —|-- — - 

Septentber-—— | | i. 
Range......— — —|— — —|— — —/24.62 —i— — —|25.05 24. 62-3805 
Closing - - --| 23.60 —|2o. 58 —\24.58 —|24.58 —l25.35 —|25.15 —|— —- — 

Octoher— | 
Range_____/22.18- 114'22.92-130 23 .08-102|23.85-147| 24 .13-.86|24.48-.88|22.18-488 
Closing - - . .'23.10-.12/23.03-.04 24.00-.02/23.99-402) 24.78-.83|24.50-.56/— — — 

November— i f | 
Range__._.__.|\—- —- —-|}-- — '23.28 —/23.90-100) - — —j—- — —/23.28-100 
Closing - "192.90 —|l22.82 —!23:75 —l23.74 —\24.55 —\24.28 —|— — — 

| December— 
|  Range__.-- 22.50-.74/22.52-.86| 22.68-160)23.43-.98|23.73-138/24.02-.37/22.50-138 
Closing _ _ _- \22. 70 —/22.62-.69 23.55-.60/23.53-.60/24.30-.35|24.06 —|-- — — 

Jonuary— | 
Range. -_-_ .|22.24-.45'22.27-.60 22.43-140/23.29-.72/23.48-115|23.79-109| 122. 24 “415 
e--- ee —/22.35 ——!23.35-.40|22.25-.30)23.96-.98|23.80 —|i— - 

February— | | 
Range ee bi mes comeiedee gue ‘semel cuss — > aaaiess eu on ee 

ay losin .--'22.42 —|22. 35 —!23.35 —|23.27 —|23.90 —|23.75 aw — — 

arcrn— 

Range... '22.25-. ‘a 22.38-.66 22.43-115|23.25-.70/}23.41-100| 23.70-.99/22.25-100 
Closing... .'!22.42 —|22.35 —'24.35 —'23.28 —!23.85-.88!23.70-.75.— — — 
323c. s27c. t28c. ¢e26c. 124c. s 25e. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
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Liverpool stock__._......-bales. 302,000 523,000 619,000 &89,000 
Mancnester stock.-...........-.- 36,000 40,000 76,000 169,000 
Continental stock ..........--.-. 240,000 523,000 480,000 532,000 
American afloat for Europe-.----- 86, 313,000 262,372 269,774 
U. e. ee 399,601 899,769 1,576,728 1,063,289 
U. terior stocks............ 471,972 782,196 1.496.657 1.066.410 
U. . oS EN eee aedba 11,107 G 12, 461 
ee Se bes 1,535,573 3,092,072 4,511, 706 4, 001,934 
East Indian, Brazil, &¢.— 
Livorpool — ctagalfareaalall T t 309,000 369,000 382,000 282,000 
EEE SE EE 1,000 1,000 2,000 11,000 
SEER 22,000 15,000 19,000 20,000 | 
Continental stock.............- 72,000 80.000 89,000 100,000 
India afloat fur Europe- ------_-- 96 ,.000 85,000 48,000 96,000 
Egypt, Brazil, &c., afloat.__.__~- ’ 70.000 84,000 57,000 
Stock in Alexandria, Egypt------ 221,000 277,000 — 275,000 — 108,000 | 
Stock in Bombay, India_______-_- 766,000 1,173,000 1,286,000 1,274,000 
Total East India, &c_____-___- 1,556,000 2,070,000 2,185,000 1,948,000 


BOeRs BERGER cccccecwcccce 1,535,573 3,092,072 4,511,706 








4,001,934 | 


Total visible supply--_-------- 3,091,573 5,162,072 6,696,706 5,949,934 | 
Middling uplands, pte no dibe 5.50d. 11.69d. 7 .62d. 26.10d. 
Middling uplands, New York... 28.55c 21.50c. 13.15c. 40 .00c. 
Egypt. good sakel, Liverpool_.._. 17.50d. 20.75d. 18. one. 78.00d. 
Peruvian, rough good, Liverpool. 1%.74d. 13.00d. 11.50d. 50.00d. 
Broach fine, Liverpool---—------- 12.25d. 10.55d. 7'B5d. 21.35d. | 
Tinnevelly, ‘good, iverpoo!.--_-- 13./0d. 11.50d. 8'05d. 22.35d. 


Continental imports for past week have been 65,000 bales. 
The above figures for 1923 show a decrease from last week 


of 110,980 bales, a loss of 2,070 499 from 1922, 


a decline 


the week and since Aug. 1 in the sree years are as follows: 

















-_—— --—- -----192 1-3¢ 2——_ 

A hae wae An Week int 
i ed ee ~y 5 ee at F 
ipped OES bee aoa 6,485 Aug 9,385 743,718 
Via rng lA IRR LES Rey -- 1.500 228,188 6,305 339,386 
Via Rock Isiand............_.... 222 7,668 hago 7,918 
, bb i+ “hie iS apie 297 54,041 867 75,362 
Via Virginia points_........-_-- _ 3,155 157,956 5,020 227,776 
Via other routes, &c............. 9,463 406,301 8,736 370, ‘720 
Total gross overland____.__.-_- _21, 122 1,530,341 30,313 1,764,880 

Deduct Shipments— 7 
Overland to N. Y., Boston, &c__ _._. 2,888 99 652 3,125 161,878 
etween interior towns.___-____- ‘521 24,510 546 25,089 
Inland, &c., from South___-____-_-_-.- 9,614 456,781 4,592 344,457 
Total to be deducted. _..._.__-_-- 13,023 580,943 8,263 531,424 
Leaving total net overland *__.___-_. 099 949,398 22,050 1,233,456 


8, 
* Including movement by rail to Canada. 


The foregoing shows the week’s net overland movement 


| this vear has been 8,099 bales, against 22,050 bales for the 


week last year, and that for the season to date the aggregate 
net overland exhibits a decrease from a vear ago of 284, O58 


bales. 





2414 


THE CHRONICLE 


[ Vo. 116. 











In Sight and Spi oe 
n and Spinners’ nce 
Taki Aug. 1. 


ngs. 
Receipts at ports to May 25 5,493,416 
Net overland to May 25 949,398 
Southern consumption to May 25a... 95, 3,551,000 








139,993 9,993,814 


Interior stocks in exeess *34.911 





Came into sight during week 


105,082 
Total tn sight May 25 hate 


10,107,401 


~-—-—<—-—--—— -— - 





16,988 2,179,882 24,663 1,960,834 


Ner. spinners’ takings to May 25-.-- 
a These figures are consumption; 


* Decrease during week and season. 
takings not available. 


Movement into sight in previous years: 
Week— Bal Since Aug. 1— Bales. 
1921—-May 27 


es. 
197.765 | 1920-21—May 27_.----- 9,978.273 
1920—May 28......-...--- 139,781 /|1919-20—May 28 


11,249,039 
1919—May 30 177 ,072|}1918-19—-May 29 10,136,783 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations for 
middling cotton at Southern and other principal cotton 
markets for each day of the week: 





Closing Quotations for Middling Cotton on— 
Saturday.| Monday .| Tuesday. Wed'day |Thursd’y. 





Week ending 
May 25. 





Galveston 
New Orleans_-_- 


26 .60 
26 25 


28.05 
27 .00 


NR 
~J 
2 
~I 





Mobile 
Savannah 


26 .00 
26.25 
26 .00 


NNWHKNNHNHNN 
NIN ONSNIAISIA] 


26.69 
24 .00 
Houston 26.50 
Little Rock ....|25.75 ‘ 
chine = aed 25.65 |27 .20 27 .0! 
Fort Worth _.__'..-.- 127.15 26.90 


NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
markets for the past week have been as follows: 


28.00 
(96.50 |26.75 





nN 
= 
~] 
~ 























Friday, 
May 25. 


Thursday, 
May 24. 


Wednesday, 
May 23. 


27.53 ~=Ss bid 
26 .75-26.77 
23 .43-23.48 
23 .02-23 .05 
22.90 bid 
22.78 bid 


Tuesday, 
May 22. 


27.57 ~=bid 


26 .92-26 .95 
23 .40-23 .43 
23 .03-23 .05 
22.89 bid 
22.79-22.81 


Saturday, 
May 19. 


26 .05 
25 .62-25.55 


Monday, 
May 21. 


25.98 bid 


25.56-25 .59 
22 .45-22.49 
22 .07-22.12 
21.95 bid 





27.58 —— 
27 .18-27.21 
24 .00-24 .03 
23.60 —— 
23 .48-23.50 
23 .37-23.39 


— —— Se ——— 


21.00 -—— 
27.10-27.15 
24 .20-24.24 
23 .78-23 .80 
23.68 bid 
23.56 bid 





December /|21]. 

January ..|22.06 bid 

March _../22.01 bidj21.8% bid 
Tone— 

Spot Quiet Steady Firm Steady 

Options _.| Steady Steady Steady Steady 


WEATHER REPORTS BY TELEGRAPH.—Reports to 
us by telegraph from the South this evening indicate that the 
weather has been somewhat warmer and temperatures have 
averaged about normal. There have, however, been fre- 
quent rains in almost all sections of the cotton belt except 
in parts of Texas and in many instances these rains have 
been excessive. 

Mobile.—Poor progress has been made in farm work, and 
cultivation of low lands is at a standstill due to the heavy 
rains. Condition of cotton in the uplands is fairly good, 
but some of the fields are grassy. 

Tezas.—Condition and stands of cotton fairly good except 
in the drier sections where the condition is rather poor, but 
with the crop clean. Fairly good progress has been made in 
chopping. he boll weevil is appearing in the lower Rio 
Grande Valley where cotton is blooming. 


Rain. Rainfall. 

d 1.48 in. 
0.02 in. 
0.07 in. 











Firm 
Steady 


Steady 
Steady \ 














————— Thermometer——-———_ 
high 82 low 74 mean 78 
high 96 low 60 mean 78 
high 90 low 70 mean 80 
high 90 low 74 mean &2 
high 90 low 71 mean 81 
high 90 low 64 mean 77 
high 47 low 58 mean 78 
high 94 low 57 mean 76 
high 98 low 51 mean 75 
high 90 low 65 mean 78 
low 60 mean 79 
low 60 mean 73 
low 68 mean 78 
low 57 mean 75 
low 72 mean 83 
low 66 mean __ 
low 58 mean 74 
low 55 mean 72 
low 59 mean 76 
low 59 mean 73 
low 57 mean 71 
low 59 mean 75 


Galveston, Texas______-_ ae: 
Abilene 


i) 
hor 
S 
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low 61 
low 60 
low 60 
low 65 


mean 76 
mean 74 
mean 76 
mean 79 
mean 74 


mean 73 
mean 76 
mean 75 
mean 75 
mean 76 
mean 77 
mean 71 
mean 75 
mean 74 
mean 76 
mean 75 
mean 74 
mean 71 
mean 72 
mean 74 
mean 72 
mean 68 
mean __ 
mean 70 
mean 69 
mean 71 
mean 69 
mean 69 
. high 85 mean 73 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named 
ati8 a. m. of the dates given: 
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May 251923. May 261922. 
Feet. Feet. 
Above zero of gauge. 


tC  \Paeeea Above zero of gauge- 


Nashville Above zero of gauge- 


Above zero of gauge-_ i 
Above zero of gauge. ‘ 


RECEIPTS FROM THE PLANTATIONS.—T 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through the 
outports. 





Recetpts from Planiattone 


1923 | 1922 1921 


| 
44 416 


Receipts at Ports | Stocks ai Intertor Towns. 
1923 | 1922 1921 1923. 1922. 1921. 


Week | 
ending 








i 
83 369 84,833) nail sis sald tile sind 41,596 79,518 


82.005 
68 4! 
2.63 





123.593) 75,364 1,800,678 1,261 ,591/1,697,139) 47,508 
102.691! 72,898) 775,617,1,230,152,1 664,593 
90.932 od 742,981,203 ,182)1 663,79 
63 ,.854,115,100 103 288) 

34.999 114.106) 95.437) 
34,681 101.999) 99.803) 
#8, 148 86 ,760)117,984! 


| 


690 625 1,145,068 1 646 686 
665 834 1.096 .517,1.623.685, 10,199 
6°31 756 1,043 .089 1,609,714 é‘ 
604 3451 ,008,857,1,568,716' 10,436 








43,543. 
30,115) 


11,4*1 





| 
} 


65,467 
71.259) 
63 ,962 


56 .986 
65.5545 


7; 48,571 


52,528 


69,858 
42,352 
90,169 


86 ,080 
72,536 
85,832 
76 ,986 





} 
51 ,484 109,731 


| 28,589 94,458133,247| 572,660 965.883 1,545,200, _____- 
54.348 136,247 


3 3 2124,013 138,041) 5 0.512, 898.2181.543,401) 5,420 
| 26,647 103,558131,551| 598.435 838,360 1,519,729 | 47,588 107,874 
34294 109.273 119.852 471,972 782,1961.495,657 1,983 53,109 96,780 
The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1922 are 5,101,586 bales; 
in 1922 were 5,062,527 bales, and in 1921 were 6,384,35 
bales. (2) That although the receipts at the outports the 
past week were 36,894 bales, the actual movement from 
plantations was 1,9>°3 bales, stocks at interior towns having 
decreased 34 911 bales durng the week. Last vear receipts 
from the plantations for the week were 53,109 bales and 
for 1921 they were 96,780 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 





at a glance the world’s supply of cotton for the week and 


since Aug. 1 for the last two seasons, from all sources from 
which statistics are obtainable; also the takings, or amounte 


gone out of sight, for the like period. 





1921-22. 
Week. 


1922-23. 
Week. 


Cotton Takings. 
Week and Season. 








Other supply to May 23.*.b___- 329,000 


Visible supply May 18 
Visible supply Aug. 1 

American in sight to May 25_-- 10,107,401 9,379,107 
Bombay receipts to May 24. _-- 3,215,000 .000} 2,973,000 
Other India shipm’ts to May 24 000 293,550 000 197 ,000 
Alexandria receipts to May 23. - 1,325,800 6,000 gee oN 


19.649 ,357 
5,162,072 


3,202,553 5,239 ,322 


3,760,450 6,111,250 








3,390,635 
3,091,573 


19,031,201 5,479,481 
3,091,573 5,162,072 


Total supply 
Deduct— 
Visible supply May 25 








Total takings to May 25_a_-_-_-- 
Of wh 


299,062) 15,939,628; 317,409)14,487,285 
which American 181,062} 10,536,078 205,409)10,361,275 


Of which other 118,000! 5,403,550 112,000!) 4,126,020 


* Embraces receipts in Europe from Brazil. Smyrna, West Indies, &c. 

a This total embraces since Aug. 1 the total estumated consumption by 
Southern milis, 3.551.000 bales .n 1922-23 and 2,986,000 bales in 1921-22— 
takings not being available—and the aggregate amounts taken by Northern 
and foreign aerneres, 12,388,628 bales in 1922-23 and 11,501,285 bales_in 
i oe ich 6,985,078 bales and 7,375,265 bales American. 

St a e 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 














1920-21. 


Since 
Week. | Aug. 1. 


54,000'2,244,000 


1922-23. 1921-22. 
May 24. 


Receipis ai— 





Since 
Aug. 1. 


Since 
Aug. 1. 


3.215.000 


Week. | 


65,000'2,973,000 


Week. 
67,000 




















For the Week. Since August 1. 





Contt- 
nent. 


Great 
Brttain. 


Japan & 
China. 


Great | Contt- 
Bettain.| nent. 


Exports. Japan 


Total. Total 








Bombay— 
1922-23 _- 
1921-—22_. 
1920-21-_- 


6,000, 114,000 


28,000, 30,000} 411,000 1,509,000 1,950,000 


Other India— 
1922-23 .-- 
1921-22. 
1920-21 -_- 





22,000 


65,000 
10,000 
21,000 


434.000, 932,000 1,388,000 


228,550 
169,000 





174,000 





Total all— 
1922-23 _ - 





13,000, 179,000 
1921-22__ 9,000) 45,000 40,000 
1920-21 7.000 70,000 43,000} 608,000 '959.000 1,610,000 

_ According to the foregoing, Bombay appears to show an 

increase compared with last year in the week’s receipts of 

2,000 bales. Exports from all India ports record a decrease 

of 32,000 bales during the week, and since Aug. 1 show an 

increase of 605,55 J bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years. 


1,000 12,000 791,050 1.782.500 2,752,550 


580 ,000 1,527,000 2,147,000 

















Alerandria, Egypt. 1922-23. | 1921-22. 1920-21. 
May 24. oh 





Receipts (cantars)— 
Se 


Rinmnen Ane. 

















12,000 45,000 
6 #22 .745 5.NA8 316 
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Since | Since | Since 
Exports (bales) — Week.|Aug. 1.|| Week.|Aug. 1.|| Weet.|Aug. 1. BREADSTUFFS 

To Liverpool__________. __.-|219, 385 __..1147.377|| --.-| 99,84 , Night 28. 

He Seinen cas | o ans SOAS | $0 198 488 | 4.905 32 d tiiety sacle. os tact 
o Continent and India : 5, P ~ . i ir ; rs 

oh +o yall aellnamamaats 000 aS 88 OO BT O6al| | 44 Flour has been quiet and fairly s eady. For stocks, thoug 

| large here, are decreasing, showing the effects of recent big 

Total exports_________ 6,000 874,498 11,250 626.409 10,250 349,140 





Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the week ending May 24 were 
[2,000 cantars and the foreign shipments 6,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
both cloths and yarns is quiet on account of the holidays. 
We give prices to-day below and leave those for previous 
weeks of this and last year for comparison: 


























| 1922-23. 1921-22. 
| 8% lbs Shért- \Cot'n Ru the. Shirt- \Cot'n 
32s Cop ings, Common | Mid 32s Cop ings, Common | Mid. 
Twist. to Finest. Upl's Twist. to Finest. Upl's 
Mar.) d. d. is d. s. d. d. d. d. is. d. s d. 
16 |23 @ 24 |17 1 @176 (|16.55/17 @ 18%/15 5%G@I16 3 10 75 
23 23% @ 24%'17 1 @176 /|16.08/17 @ 18%)15 4%@I8 3 10 69 
a 23% @ 24%1171 @176 (|14.80/)17% @ 18%|15 4%@16 3 /|1069 
pr. 
6\122% @ 24%'170 @176 (|15.88\)17% @ 18%/|15 4%@l16 3 10.45 
13 123% @ 24% 170 @174 |15.9517% @ 18%/|15 4%G@16 3 10.23 
20 22% @ 23% 170 @17 4 15.18/17 @ 18%'15 4%@16 O%)/10.11 
mR 22% @G@ ee 0 @174 /|15.46)17 @ 18%)\15 4%@16 0 10.21 
ay 
4 (22% @ 233136 @172 |147617% @ 19%/15 7% G16 3 11.00 
11 21% @ 22% 1460 @i164 14.08 18% @ 19%/1510K%G@146 11.58 
18 (21% @ 22% 160 @164 (14. 74|19% @ 20%)16 1%@16 9 11.98 
25 '21% @ 22% 160 @164 15.5019% @ 204/16 1[%@l16 9 11.69 








SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 52,522 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 


Bales. 

NEW YORK—To Liverpool—May 18—Celtic, 429; May 18— 
I kal ts ies tla i teen bh enhin’ 1,186 

To Bremen—May 18—George Washington, 125; May 22— 
ne me eeemeate 325 
To Genoa—May 18—Dante Alighieri, 200____.__.___...-.--~- 200 
To Japan—M iy 18—City of Dunkirk, i ali a i awe 644 
To Danzig—May 22—Polonia, 6._....______--___----------- 6 
AALVESTON—To Barcelona—May 20—West Chetar, 1,423__._-- 1,423 


To Antwerp—May 21—-Skipton Dh Dt «c.cabtmbesesankebe 100 
To Ghent—May 21—Skipton Castle, 1,899__.___._____------- 

To Japan—May 21—Jadden, 6,000 

To Manila—May ae 2. eusesseonsauone 50 
To China—May 21—Jadden , 200 


~-——<———“——————————_——_———— ew oe oe oe = 


To Gothenburg—May wean Pm 2 BEG SS 5 Eee 1,600 
To Christiania—May 22—Louisiana, ARR epee iaty 150 
To Bremen—May 22—Afel, 1,.931_...._____--_-------------- 1,931 
To Hamburg—May 22—Afel, 250......_.____---_-_--------- 250 
NEW ORLEANS—To Oporto—May 19—Cardonia, 100.._------- 100 
To Japan—May 19—Mexico Maru, 866__._....__----------- 866 
To Gothenburg—May 19 9—Louisiana, 650___.-_--__-__---_--- 650 


To Havre—Ma 


19—Missouri, 1 ,806; May 24—Coldbrook, 942. 2,748 
To Bremen— 2,657 


ay 21—Janelew, 2,657 


To Antwerp—May DiS ONMOOOEE. BEB. oo ccncccccuccecceccee 135 
BOSTON—To Manchester—May 12—Dakarian, 99_.___._------- 99 
To Antwerp—May 10—Huronian, 654.___...--------------- 654 
HOUSTON—To Genoa—May 22—Jolee, 1,149__.___.__--------~- 1,149 
To Havre—May 24—City of Fairbury, 6,590___._.__-------~- 6,590 
To Antwerp—May 24—City of Fairbury, 60_.....----------- 60 
To Ghent—May 24—City of Fairbury, 550__..._-...-------- 550 
NORFOLK—To Liverpool—May 23—West Lake, 200__...------- 200 





a 32,522 


LIVERPOOL.—By cable from Liverpool we have the fol- 
lowing statement of the week’s sales, stocks, &c., at that port: 


May 4. May ll. Dien 18. Aday 25. 
Sales of the week______._-.-.--- 33,000 35.000 25,000 14.000 
Of which American__.....--- 15,000 17.000 11,000 5,000 
TE 2 000 5,000 4,0 3,000 
Ch EE 47,000 50,000 38,0 27.000 
ET ea 688 000 649,000 632,000 611,000 
Of which American.-_._...--- 356,000 332.000 314,000 2,000 

, Rp 1,000 4.000 27 ,000 6,0 
Of which American.-_.....--- 2,000 2,000 ,000 5,000 
Rees Gees... ce ccceccceoe 68.000 76,000 ,000 92,000 
f which American-.-__ _.-..-.-- 11,000 11,000 12,000 10,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 




















i 

Spa. | Saturday. | Monday. Tuesday. | Wednesday. Thursday. | Friday. 
Market, A fair 

12:15 business Quiet. Quiet. 

P.M. doing. 
Mid.U pl’ds 14.84 15.42 15.50 
= HOLI- HOLI- 8,000 4,000 4,000 ‘HOLIDAY 

DAY. DAY. 

Futures. St’'y, 3 pts.| Firm, Quiet but 
Market adv. tc. 9 | 29 to 49 st'dy, 2 to 
opened pts. dec. | pts. adv. 4 pts. adv. 
Market, | St’'y, 14 pts Barely st’'y Barely st'y 

4 } adv. to 1 | 33 to 57 | 7 to8 pts. 

Sf pt. dec. | pts. adv. de ‘line. 











Prices of futures at Liverpool for each day are given below: 


























Sat. | Mon. | Tues. Wed. | Thurs. | Fri. 
May 19 ) 
to 1244) 1234) 1244) 4:00 1234) 4:00] 1254) 4:00, 124) 4:00] 124%4{ 4:00 
May 25 p. m./p. m.p. m./p. M./D. mM. p. m.|p. m.'D. mp. m.p. m./D. m./p. m. 
‘“wrErerere rs ye rarererer 
in ciel 14.14 14,2514.7214.7814.80 14.70 
SE cithdinsintagtptell 13.82 13.93 14.4214.50 14.52 14.42 
i iiatiniainal 13.77 13.8 14.30) 14.42)14.44 14.34 
August ....--- 13.53 13.63)14.08 14.12'14.15 14.05 
September ___-| HOLI- | HOLI- {13.09 13.2013.6013.66)1o.69 13.67, HOLI- 
tober .....- DAY. DAY. [12.58 12.68/13.03/13.14/13.17/13.14) DAY. 
November --.-- 12.3412. 12.80 12.86)12.89)12.86 
December ---- 12.23 12.32)12.65,12.74)12.77/12.76 
January ...--- 12.14 12.22)12.55 12.61)12.65)12.6 
February ..--- 12.04 12.12,12.45'12.49)12.52/12. 
icestmmded 11.96 12.04/12.35 12.39)12.42)12.46 
a ainienind 11.91 11.9912.28 12.32/12 3512.40 














exports, not to mention the withdrawals for home consump- 
tion. But the fact remains that they are still unusually 
large. To make matters worse, flour is being offered freely 
from nearby points, including Philadelphia. It is true that 
of late the receipts have been moderate, but not a little flour 
is in transit to New York. The movement from the Lakes by 
water and rail is believed to be extensive. So that before 
long the receipts here could conceivably increase quite no- 
ticeably. Meanwhile export business is dull. European 
buyers profess indifference. Greece now forbids the impor- 
tation of flour, supposedly because of a recent advance in 
exchange and the decline in wheat, which opens the way for 


more advantageous buying abroad than in the United States 
or even Canada. At Kansas City trude has been slow. Car 
lots of flour quoted per bbl, as follows: Bulk basis, hard 
wheat, short patent, $6 25 to $6 40; long patent, $5 70 to $6; 
straight, $550 to $570; first clear, $435 to $460; second 
clear, $3 35 to $3 75; low grade, $3 25 to $340. Soft wheat, 
fancy patent, $670 to $7; standard patent, $645 to $660; 
straight, $5 80 to $630; clear, $4 90 to $5 40; low grade, $3 60 
to $385. At Minneapolis trade has been dull with jobbers 
and bakers stocked up, especially at the Kast. Prices show 
little change. The “Northwestern Miller” says: ‘Ihe flour 
situation in some of the larger Kastern markets is distress- 
ing. Stocks of flour in New York City last week were esti- 
mated to be approximately 625,000 bbls., compared with 400,- 
GUU normaily. Vhiladelphia warehouses are represented to 
be filled with flour, a lot of which is consigned and resellers 
are peddling this out at unheard of prices. Kastern markets 
generally are said to be in a demoralized condition on ac- 
count of consigned or distressed shipments.” 

Wheat declined at first and then rallied. But the price 
swings were within a rather small space. This in spite of 
the fact that the American visible supply decreased last 
week to the rather remarkable extent of 4,110,000 bushels, 
against only 1,576,000 in the same week last year. The total 
1S now 37,109,000 bushels, against 26,410,000 a year ago. 
some unfav orable crop reports were received on the 21st inst. 
it is said that in parts of Kansas the yield per acre is not 
much over 10 bushels. Estimates were circulated indicat- 
ing that on the basis of present outlook Kansas may raise 
a crop of 90,000,000 bushels. ‘This kind of talk, and also 
some unfavorable ideas as to the appearance of the crop in 
parts of Indiana and IIll.nois and Uhio, caused a certain 
amount of covering at one time. but in general the weather 
early in the week was favorable and there was an absence of 
foreign buying. More favorable crop developments in Eu- 
rope were reported; also, it was said that Russia was offer- 
ing wheat to Germany. Yet the decrease of 4,110,000 bush- 
els in the American visible supply as well as a decrease of 
2,034,000 bushels in bonded stocks more than offset an in- 
crease of 1,169,000 bushels in the Canad.an “visible” and 
caused a spurt of buying for a moment. But it was only 
for a moment. Europe did nothing. ‘lhe Whitsuntide holi- 
duys were on early in the week. Il oreign exchange is So ir- 
regular as to hurt foreign business for forward delivery. 
‘his factor alone, it is feared, may keep export business 
down, tor a t.me at least, to a minimum. Speculation was 
becaimed. ‘The outside public largely ignored it. Bad crop 
reports for the most part fell flat. Later the tone was on the 
whole steady; the fiuctuations were not remarkable. But 
with stucks rallying, cotton up, and the lederal Reserve 
Board at Washington talking more cheerfully about the 
financial and general business outlook, the toue was not de- 
pressed, despite better weather at the Southwest, where 
recent rains have been beneficial. ‘The Kansas crop was es- 
timated by some at as high as 110,000,000 bushels. Still, ex- 
po.t demand was L.ght. in two days the export sales were 
only 450,000 bushels. London had sold one or more cargoes 
of Guif wheat for future shipment at prices equivalent to 
about 6c. over Chicago July as a hedge against purchases of 
Sluuiiar quantities in India at relatively lower prices. Liv- 
erpool cabies were disappointing. India, it was repeatedly 
sa.d, was offering wheat at below American prices. Argen- 
tina is offering wheat to Liverpool more freely with cheap 
freights. Can surplus American stocks be easily sold? That 
is a question which some are considering with no small in- 
terest, even, it is intimated, w.th a certain anxiety. Mean- 
time, tuo, the technical position is regarded as weaker. Flour 
is dull, with sharp competition for business. Yet wheat has 
acted better than might have been expected. There are per- 
sistent reports of a decrease in the acreage at the North- 
west and of recent crop deterioration in the Southwest. The 
season is said to be about two weeks late. Special reports 
to the Chicago “Price Current Grain Reporter” to May 19 
indicate the season is uniformly ten days to two weeks late, 
but favorable weather and soil conditions will give rapid 
growth. Yet on the other hand wheat was powerless to ad- 
vance much. Kansas has had rains of one to two inches. 
The soil there is in much better condition. Chicago opera- 
tors took the ground that any unfavorable crop news has 
lost its effect as a trade stimulant, the heaviness at Minne- 
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apolis, despite indicated large decreases in seeded area, 
having a more or less depressing influence. The apparent 
indifference of outsiders has led some of the traders in Chi- 
cago to sell. To-day prices, after an early advance of 4. to 
*%e., reacted and closed slightly lower, but ™% to 1c. higher 
than last Friday. 
DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
_cts.148% 147 149% 148% 148% 14844 


PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. WwW 0. Thurs. Prt. 


No. 2 red 
DAILY CLOSING 
May delivery 
July delivery. 
September delivery 
Indian corn, like other grain, 
within very small limits early in the week. 
half a cent with the cash demand much smaller. South- 
western cash markets were weak, with Wheat none too 
steady. Yet receipts have been small. Last week at primary 
points they were only 1,525,000 bushels. gut the deinand 
being small also and with the weather more favorable for 
planting the tone became more or less depressed. Specula- 
tion for a rise was less aggressive, less confident. With a 
Jull in both speculation and cash trade, the comparative in- 
difference of the market, even to such a decrease in the 
American visible supply last week as 2,872,000 against only 
1,241,000 last year, is not very difficult to understand. To 
be sure, the po is now down to 12,427,000 bushels, against 
50,660,000 a year ago, a ov the 21st inst. May corn was 
SOc, against 61 last year, July 79% against 641<c. last year. 
It is said that corn is now being hauled to some extent in 
parts of Central Illinois to interior elevators, but offering= 
at Chicago to arrive were small. Outside markets were over- 
bidding Chicago. Meantime it is asserted that 25% 


kept its pric ® JROVeTM, rts 
But did decline 


25% of the 
central Illinois corn acreage will have to be re-planted and 
further rains were reported in lowa and Nebraska. Later 
300,000 bushels were taken for export. But domestic cash 
business was small. The price is too high, say feeders. They 
are comparing corn with hogs. And there are predictions of 
larger receipts at primary points. Seeding, too, it seems, 
has made greater progress. Talk of considerable re-seeding 
of wheat being necessary tended to steady corn prices. At 
one time, indeed, they rallied sharply on covering. But fluc- 
tuations in the main during the week have been anything 
but striking and the drift was downward in the main. WKan- 
sus reported planting still in progress in the western half of 
the State. To-day prices advanced slightly and then reacted, 
ending %& to 1'4ec. lower for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Mon. Tues. Wed. Thurs. Fri. 
_cts_ 10014 100% 101 100144 100% 100 


PRIC ES OF CORN FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery ‘ts. 80 79% «680% 79% 9% F914 
July delivery .. 49% 79% 4 79% T9% T9%s% 
September delivery . 78% 7814 79 78 78% 78% 
Oats kept within narrow bounds early in the week, but 
there was a slight decline. The American visible supply. it 
is true, decreased last week 1,955,000 bushels, against a de- 
“rease in the same week last year of 1,417,000. This leaves 
it only 16,185,000 bushels against no less than 51,509,000 
bushels a year ago. But statistics do not seem to help oats 
much, if at all. Trade has been too dull. The weather has 
been better and the crop reports more cheerful. May oats 
were 4214¢, against 57%c. a vear ago. Later Mav was at a 
small premium over July. It was also said that a better cash 
demand from the South had appeared with some business for 
shipment from Chicago and Iowa points. Still later 30,000 
bushels were sold for export. Of course this was nothing at 
all important unless it may, perchance, be the forerunner of 
larger Kuropean buying. Time will show. The depression 
at times in other grains, to go no further, was a drawback to 
oats. Trading as a rule has been small. Nothing seems to 
be able to stir it into new life. To-day prices advanced a 
fraction, then receded and closed 144¢. lower than a week ago. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. 

se ns A. Cts. 


554% 55% 56 5544 =—556 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. 
May delivery - - - 


Mon. Tues. Wed. Thurs. Fri. 
July delivery PEER 42 42 


42% 42% 42% 42% 42% 
September delivery..........-_-. 40% 40 


421, 42%, 425, 4214 
405, 404 40 AO 
Rye declined with little demand, either home or foreign. 
Liquidation set in and its effects were plain enough. 
Clally on May rye. 


espe- 
Yet some of the crop reports from the 
Northwest were not favorable. They failed to move the 
market, however, in the existing dulness. The American 
visible supply decreased last week 382,000 bushels, against 
in increase in the same week last vear of 146,000. The total 
is now 19,987,000, against 6,554,000 last year. May rye on 
May 21 was 76!2¢., against 1.054 on the same day last vear. 
Later on, the weather at the Northwest was better and 
prices fell some 1 to 2 cents, with big liquidation. It was 
followed by a further decline in the May delivery of 1%e. 
With the technical position weaker. So many shorts had 
covered. Later months acted better than May, though un- 
able to advance. There were sales to Germany estimated at 
200,000 bushels. To-day prices advanced 4% to M%4e.. then 
reacted and ended 3 to 4c. lower than a week ago. 
DAILY CLOSING PRICES OF RYE ~~ IN CHICAGO. 
S So Wed. Thurs. Fri. 
76! 6 c4% 74% 
79 3% i 4 77 ly 76% 
8014 7854 78% 78% 


ee. ee Se sab Snseete 
DAILY CLOSING 


Fri. 
56 


May delivery 
July delivery _-- 
September delivery 





The following are closing quotations: 
GRAIN 


red $1 4834 
No. 2 hard winter __-. 136% 
Corn— 
No. 2 yellow 
Rye—No. 2 





LOUR 
$7 OO | Barley goons 
5 90) No. 1-0, 2-0 
§ Nos 13. 3 and 4 pearl_ 
3-0 


Spring patents 

inter straights, soft - - 
Hard winter aoe. 2 
First spring clears-.---.- 5 50@ 
Rye flour f 
Corn goods, 100 Ibs.: 


Nos. 


Oats gzoods—carload: 


220; Spot delivery 4 @2 85 


215@ 2 20) 

The statements of the movements of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
‘and river ports for the week ending last Saturday and 
since Aug. 1 for each of the last three years have been: 


lo L- 
Aun 





} 
Receipts at lV heat. Corn. Oats 


-_—- --- 


Fiour parte y. Aye : 


bbls 196lbs. bush. 60 lbs. lous h. 
200 ,000 255,000) 
i F 106, 000! 


56 lhs.\bush. 32 Ihs..\bu sh. 481s. Renh 56lbs. 
463,000' 1,152,000 107,000 22,000 
49 000) 189.000 150,000 ; 

2,000 

291,000 

0 


Minneapolis - - 
Duluth - 
Milwaukee - - - 


Indianapolis- . 
St. Louis. --. 


Kansas City _- 
Omaha.____. 
St. Joseph - 


3: 52, 000 3, 616. 9000 
352,000 6,450,000 
293,000 4,556,000) 


= rr ee + 


Total wk. ‘23 
Same wk. '22 
Same wk. ‘21 


1,481 000 
4,7 55,000 
2,533 ,000 


2,844,000 390,000; 
5,033,000, 844,000 
2,574,000 490,000 








since Aug. - 
1922 23 . 20,093 ,000 369 ,834 ,000'260,808, 000 193,815,000/33 ,926 ,000.45,955,000 
1921-22. 17,778,000 104,227 ,000'327 846,000 176,575,000 25,529, 000) 19,972,000 


(1920-21 23,022 ,000 300 ,050 ,000'187,019,000 190 ,934,000'24,568, 000'17,018,000 


Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday May 17 1923 follow: 


| Wheai. | Corn. | Oats. Barley. 
| Bushels. | Bushels. | Bushels. | Bushels. | - Bushels. 
1,765,000; 69,000 6 . oa 








— 


Recetpts at— Flour. Rye. 





Barrels. 
New York... 112,000. 
Philade!phia - - 36,000 
Baltimore - . -- 22, 000) 
N'port News. 


New Orleans * 
Galveston... - 
Montreal - ..- 


Boston _ . . 17. ‘000 


Total wk. '23) 332, seal ° 17 

Since Jan.1'23 10,052,000, 82,434 000 28,424,000} 13,658,000] 3,970,000!15,377,000 
Week 1922 491,000| 5,302,000 2,512,000 3,688,000! 450,000. 1,261,000 
Since Jan.1°22 9.592.000 64009000 76.019,000. 20,744,000. 5,412,000! 8,971 = 


~ * Receipts do not include grain passing through New Orleans for foreign port 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending Saturday, May 19 1923, are shown in the annexed 
statement: 


———— 





5,413,000 762,000. 9,000 310,000 














EEE 


{ 
Corn, | Flour, | Oats, 
Bushels. |Barrels. Bushels . 


ame ereroarel 235,549 
115000} 3,000. 


| Barley,| Peas, 
. pune. |Bushels. 


W heat, 
| Bushels. 


= 1,483,602 


Exporis from 








New York 
Boston. 
Philadelphia. 
Baltimore. 
Norfolk. ____. 
New port. N ews. .| 
New Orleans. 
Galveston... 


Montreal 113,000) 


| 
Total week 1923. '4,832,602 191/333,565| 498,549 
Week 1922 _ 2,939,090! 1,829 564/265 ‘asill. 916,285 458.793) __.._.- 


The destination of these exports for the week and since 
July 1 1922 is as below: 
Flour. 

Exports for Week | 
and Since . Week Since 
July 1 to-— ‘May 19| July 1 
1923. | 1922. 


Barreis. 
4,871,541 
6 ,457 ,350 
y 440 332 
17,000; 1 = 


,000 
| 23,100} 868,700 


Total 1923-___- '333,565|13,867,623| 4,832,602|/283,005,495| 480,191/81,370,765 

Total 1922. __ _'265.251/12,.875,953| 2,939,090|245,928,106}1,829,564| 131090270 

The world’s shipment of wheat and corn, as furnished by 
Broomhall to the reer York Produce Exchange for the week 
ending Friday, May 18, and since July 1 1922 and 1921, 
are shown in the following: — 























Wheat. 


Since Week 
July 1 May 19 
1922. | 1923. 


Corn. 





Week 
May 19 
1923. 


Bushels. Bushels. 
1,986,523) 86,287,372 
,846 ,079/ 193,521,293 
399,000 


Stnce 
July 1 
1922. 





j 

Bushels. | Bushels. 
272,034! 28,505,153 
174,157 |51,130,312 
41,000 
1,627,700 
48/700 
18,000 


Barrels. 
95,814 
191,651 
6,000 


United Kingdom. 
Continent... - - 
So. & Cent. Amer. 





Brit.No.Am.Cols- 


Other Countries. _ 2,765,830 


























Corn. 
1922-23. 
Week | 


Wheat. 
1922-23. 


Weck 
May 18. 





Erports. 





Since 
July 1. 


Bushels 2 Bushels. 
7,540,000 394,570,000) 
224,000 6,819,000 

3,416,000 123,081,000 
1,040,000 42,748,000 
432 ,000 10,956 ,000 


Since | 
May 18.| July 1. 


Bushels. | Bushels. 
439, 000 84,985, 000) 140, 513. 000 
212,000 5,767,000. 13,284,000 
2,476, 000 103. 324,000 103,921,000 





_— ---o _—_-—- ---— oo 


North Amer. 
Russ. & Dan. 

Argentina - - - 
Australia - -- - 
SS oc atsiec 
Oth. countr’s 12,028,000 
Total. - WL 652. 000 578, 174,.000'367 ,654,000! 3,127,000 198,827 ,000:269,746,000 


The visible supply of grain, comprising the stocks in gran- 
ary at principal points of accumulation at lake and seaboard 
ports Saturday, May 19, was as follows: 
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GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. hush. bush. bush. 
Te 503 ,000 291,000 681,000 165,000 320,000 
Di itckbenageececcess 2,000 ee nin a: wenden 
Philadelphia.____.______ 81,000 257,000 1,071,000 23,000 3,900 
REST A 267 ,000 125,000 1,000 642, 40,000 
NOW OFIGANS. ...ncccccce 711,000 316,000 217,000 166,000 8,000 
Ds .cenesmetioana |. po = =63>6_ nn ee... ~, eaemane 
Dt tihnnidbcpamnnenten 1,683,000 2,044,000 393 ,000 801,000 90.000 
tat titans cata as ts oop tee es en 561,000 ,000 278,000 12,000 1,000 
is a wllnhte atehteds tetas dite 24.000 43,000 57,000 12,000 EEA i 
Dit tthianansameanme 2.564.000 7,210,000 3,687,000 1,048,000 191,000 
<  - papas 387,000 102,000 281,000 39,000 13,000 
PEND « oc cmccccece< 109 ,000 113,000 411,000 73,000 131,000 
Ditka. <i neatesee _ 9,164,000 288 ,000 584,000 10,614,000 467,000 
St. Joseph, Mo.......--.- 692,000 7,000 122,000 3,000 3,000 
ETT 12,726,000 29,000 6,530,000 3,855,000 430,000 
3 ET rae 549 000 301,000 318,000 240,000 §, 
 ie£e7(——— _ ewe 8 Ff 399,000 480,000 ER ea 
le ai as nian ee 7,000 64,000 ah ae a 
Indianapolis. ...__-_- Be 191,000 416,000 103 ,000 1,000 nF Aas 
Es ees 1,363 000 165,000 725,000 67,000 11,000 
On Lakes....... ie a ° ii 8 8=§«§ «©. atbeewn secun a 
(on Canal and River 164,000 i? § ~¢ennuimee  (¢enieme, < amined 





Total May 19 1923- 57,109,000 12,427,000 16,133,000 17,987,000 
Total May 12 1923____.41,219,000 15,299,000 18,068,000 18,369,C00 
Total May 20 1922___.26,410,000 30,660,000 51,509,000 6,354,000 
Note.—Bonded grain not included above: Oats, New York, 99,000 bushe's; 

37,000; Baitimore, 59,000: Buffalo, 243,000; Duluth, 41,000; total, 479,000 bushels, 

against 978,000 bushels in 1922. Barley, New York, 220,000 bushels; Buffalo, 113, 

000; Duluth, 70,000; total, 403,000 bushels, against 637,000 bushelsin 1922. Wheat, 

New York, 526,000 bushels; Boston, 18,000; Philadelphia, 453,000; Baltimore, 

120,000; Buffalo, 435,000: Duluth, 312,000: Toledo, 209,000; Chicago, 259,000; On 

Lakes, 222,000; total, 2,554,000 bushels, against 5,099,000 bushels in 1922. 


416,000 
288 ,000 
.433 ,000 

Boston, 





Canadian— 

TS eee 2,894,000 753,000 558 ,000 524,000 370,000 

Ft. William & Pt. Arthur. 30,894,000 area F - xia 3.955.000 

Other Canadian___._. _.- B,468000 3 3=© wo ws oes vane. °°. ebditiea 380,000 
Total May 19 1923___.36,571,000 753,000 6,774,000 524,000 4,705,000 
Total May 12 1923_-__.35,402,000 395,000 6,485,000 563,000 4,580,000 
‘Total May 20 1922 _27,.368,000 1.674,000 6,588,000 166,000 2,278,000 
Summary— 

Ee = 37,109,000 12,427,000 16,133,000 17,987,000 1.716.000 

(anadian - wo woe oo 0,061 U0 753,000 6,774,000 524,000 4,705,000 
Total May 19 1923___..73,680,000 13,180,000 22,907,000 18,511,000 6.421.000 
‘Total May 12 1923___.76,621,000 15,694,000 24,553,000 18,932,000 6,568,000 
‘Total May 20 1922____53,778,000 32,334,000 58,097,000 6,520,000 3.711.000 


WEATHER BULLETIN FOR THE WEEK ENDING 
MAY 22.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ending May 22, is as 
follows: 


In most of the country the week ended May 22 was decidedly unfavorable 
for warm weather crops. Generally cool weather continued throughout the 
interior States with too much soil moisture in many localities which retarded 
germination and field work. Gene,sous rains were very beneficial in the 
western Lake region while additional needed moisture was received in the 
Central Rocky Mountain States, the western plateau area and in much 
of the Far Northwest. No extensive areas were needing moisture at the 
close of the week, although rain was needed in Southern Texas, much of 
Arizona and New Mexico, Eastern Montana and in some sections of the 
Far Northwest. The soil was generally too wet in the East Gulf States, 
Arkansas and much of Oklahoma. while field work was delayed in con- 
siderable portions of the Ohio Valley area, principally from soil wetness 
due to preceding rains. 

The weather was mostly favorable for farming interests in the Atlantic 
States, except too wet in some northern sections and good growing weather 
was the rule west of the Rocky Mountains. There was rather severe hail 
damage in the Arkansas Valley and Colorado and heavy rains washed fields 
badly in parts of the Southeast. Agitation continued from ten days to two 
weeks backward in most sections of the country. 

COTTON .——-The first half of the week was generally cool in the cotton- 
growing States, but the latter half was somewhat warmer; the temperatures 
for the week as a whole averaged 2 or 3 degrees below normal, except in 
much of Texas, where the weekly means were normal or slightly above. 
Rainfall was frequent in nearly all sections of the belt, except in most of 
Texas, and amounts were heavy in many localities. 

The week was decidedly unfavorable for cotton because of wet weather 
and cool nights, except that fairly favorable conditions prevailed in most of 
Texas and in the Carolinas. Fields were clean in Texas and chopping 
progressed favorably with the condition and stands mostly fair: weevils 
were appearing in the lower Rio Grande Valley, where cotton was blooming. 
[t was too cool and wet in Oklahoma, however, and cotton made poor 
progress, while heavy rain caused much washing of fields. Cotton needed 
cultivation badly in Arkansas and very poor growth was reported from that 
State with plants dying in some localities and much replanting being done. 

Growth was slow in Louisiana and Mississippi, especially on the low 
lands, and fields were becoming grassy in Tennessee. Cotton plants showed 
fairly good growth in Alabama, but much of the week was rainy and field 
work needed, especially in the South. Deficient sunshine, cool nights and 
heavy rains were decidedly unfavorable in Georgia, where weevil were 
reported as appearing generally. ‘The crop showed some improvement in 
North Carolina, while progress and condition were fair in South Carolina 
in the latter part of the week, being more favorable in that State. 

yYHEAT .—-The week was generally cool throughout the principal winter 
wheat belt and moisture was ample in all sections. Wheat continued to 
make satisfactory prorress in nearly all districts between the Mississi pi 
River and the Rocky Mountains, although there was complaint of thin 
stand in Nebraska and the crop continued very late and threatened with 
weeds in Western Kansas. 


Good growth continued in the eastern two-thirds of Kansas and the’ 


plants were heading out in the southeastern portion. 

inter wheat continued to show improvement since the rain in the Ohio 
Valley States, but there was much flooding and washing of fields in Indiana 
and the general condition of the crop continued very poor to poor in many 
places in Ohio. The crop improved generally in the Middle Atlantic Coast 
area and rainfall in many wheat districts from the Rocky Mountains west- 
ward was beneficial, although more rain was needed in portions of Washing- 
ton. 

Spring wheat made good progress under generally favorable weather con- 
ditions for that crop. The coolness favored stooling of the early sown 
and seeding was practically finished in all sections. The crop was generally 
up to a good stand in North Dakota, although some fields were reported 
thin because of freezing temperatures at germination. Much spring wheat 
was up to a good color and growing well in Montana. 

OATS .—Oats narvest was interrupted in the Southeastern States by 
frequent rain, but this work progressed favorably in the West Gulf area. 
Other cereals made fair progress in the Southwest, while spring oats grew 
well throughout most interior sections of the country. Some oats seeding 
was yet to be done in New York where the.soil was generally too wet to 
work. Rice seeding was completed in California, but the early sown grew 
slowly because of cool weather. The rice crop continued backward in 
Louisiana. Flax seeding was well advanced in Minnesota, and seeding 
progressed in North Dakota. 

CORN .—Corn needed warmth and more sunshine throughout the vrin- 
cipal planting area. Pianting was delayed by wet soil in many Ohio 
Valley localities and there was much planting still to do, especially in Ohio, 
while the cool weather prevented satisfactory germination. Planting was 
well along in lowa, but not much corn was up and there was some complaint 
of rotting seed. The condition of the crop was fair in Missouri, but warmth 
and sunshine were needed for rapid growth. The crop came to a good 
stand in Eastern Kansas, where the fields were being cultivated, but 
planting was still in progress in the western portion of the State. 

Seeding was well along in Southern Nebraska and was making good 

rogress in the North, but much corn was still to be planted in South 
alebe Conditions were mostly unfavorable for corn in the Southern 
States, although the crop made fairly good progress in Texas and rains were 
beneficial in Florida. Cultivation was badly needed in Arkansas and 
Tennessee and most of the Central and East Gulf locatities. 


| 
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THE DRY GOODS TRADE 
Friday Night, May 25 1923. 

Quietness has continued to prevail in markets for textiles 
during the past week, and the general undertone 
has been easier. Goods have been offered at lower 
prices in different quarters of the primary markets, and 
while the weather has been unfavorable for the sale of goods 
there appears to be something more than the weather affect- 
ing prices. Trade banking factors have been watching the 
merchandise stocks of their clients closely, and where novel- 
ties and seasonably high-styled goods have not moved satis- 
factorily. suggestions have been made that have resulted in 
stock reductions at liquidation prices. This development, 
however. has been confined largely to the smaller converters 
or concerns whose resources are limited. That the season- 
able quiet has been extended beyond expectations is admitted 
in many places, and factors responsible for this include less 
buoyant trade in general, and the reports of strikes in build- 
ing circles which have been mentioned in conjunction with 
the movement that is under way to restrict investment in 
new enterprises while costs continue so high. All of these 
developments are no doubt having their effect in reducing 
the purchasing power at retail centres. There has already 
heen considerable talk of consumer resistance manifesting 
itself. and while the average dry goods trader is as yet un- 
convinced that business will not expand when the weather 
becomes more seasonable, it is felt that so much of the dis- 
tribution has been delayed that a great deal of it will likely 
be deferred permanently, or at least only hastened by price 
concessions ut retail. On the other hand, the opinion is ex- 
pressed among many of the local merchants, that if the 
weather turns hot and remains so for a reasonable period 
many of the immediate difficulties in the way of more active 
business Will be solved. 

DOMESTIC COTTON GOODS: There has been no urgent 
demand for domestic cottons during the past week; in fact, 
the buying has been of limited proportions, and in some cases 
at easier prices. ‘The general movement throughout the 
eountry against high prices has encouraged many buyers to 
confine purchases for the most part to current needs. The 
unsettlement prevailing in the markets for raw material has 
also had a tendency to check activity, while the unseason- 
able weather has likewise been an adverse factor. lurther- 
more, merchants are inclined to view more soberly the pos- 
sible diminution in the purchasing power of consumers in- 
volved in the intentions of capitalists and others to refrain 
from further expansion in building construction, and in the 
popular desire that strikes among the building trades for 
still higher wages shall be fought to a finish. In an effort 
to keep up sales er reduce burdensome stocks, many of the 
jobbers have been offering several lines of cotton goods very 
cheap. It is not generally believed, however, that sales will 
amount to anything more than a cleaning up before invon- 
tory. While there are some houses who appear to be insis- 
tent about driving for business when customers are indif- 
ferent, most of the conservative merchants are content to sit 
back until some new development may occur to lead to re- 
newed activity. It is generally predicted that a period of 


good retail trade would follow a sustained spell of hot 
weather. It is also hoped that when the June Government 


report on cotton is issued, many uncertainties concerning 
the start of the new crop will be cleared up and result in 
more settled views of crop prospects which at the present 
time are very much mixed and give just cause for uncer- 
tainty of opinion concerning cloth values. Print cloths have — 
ruled very quiet during the week, 28-inch, 64 x 64’s construc- 
tion are quoted at 7%c., and the 27-inch, 64 x 60's, at 7Ti«c. 
Gray goods in the 39-inch. 68 x 72’s, are quoted at 11%c., and 
the 39-inch, 80 x 80's, at 13c. 

WOOLEN GOODS: There has been no activity in mar- 
kets for woolens and worsteds, in fact the quiet in some de- 
partments has gone beyond a seasonable falling off. Some 
of the mills in Rhode Island are closing, and. according to 
reports, there have been many revisions of orders for fall 
that are virtually considered cancellations. The clothing 
trade, as well as the cloak and suit business at retail has 
fallen off. and is dull in some sections. Where goods are 
overdue on delivery a general desire to cancel has been mani- 
fested. It is claimed, nevertheless, that there is still a good 
volume of firm orders on the books of mills and little likeli- 
hoow of a slump that will amount to much before July at 
least, and by that time it is honed that general business will 
have improved sufficiently to remove the present uncertain- 
ties. 

FOREIGN DRY GOODS: Markets for linens appear to 
have settled down awaiting a revival of buying. Aside from 
dress linens. which are selling fairly well, the market in gen- 
eral has ruled quiet, and many salesmen on the road who are 
not justifying their trips out of town are being recalled. 
Owing to the lack of buying. sellers have displayed more will- 
ingness to offer price concessions below the regular list in 
order to move goods. No cancellations have developed. how- 
ever, although importers have been prepared for such a de- 
velopment for some weeks back. The market for burlaps 
has been dominated by speculative interests during the week. 
Consumers have purchased sparingly. and the market in 
general has been dull. Owing to the absence of demand, the 
undertone has been easy. Light weights are quoted at 5.25 
to 5.25e.. and heavies at 6.90 to 7.00c. 
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NEWS ITEMS 


California (State of).—Legislature Adjourns.—The 1923 
Legislature adjourned sine die on the evening of May 18. 

Minnesota (State of).—Small Independent School Dis- 
tricts May Issue Bonds in Unlimited Amount, According to 
State Supreme Court Decision.—The State Supreme Court of 
Minnesota on May 18, hearing an appeal brought from the 
District Court of Hibbing by the Oliver Mining Co. in a sult 
brought by that company and others against the St. Louis 
County Independent School District No. 35 to prevent. the 
issuance of $1,750,000 school construction bonds, decided 
in favor of the district. The appellants contended that the 
bond issue was illegal because it necessitated increasing the 
tax levy to a figure above the 8 mills per dollar limit placed 
on school taxes by statute. This the Supreme Court 
denied, holding that the 8-mill limitation was to be construed 
as meaning that no greater levy than 8 mills was to be levied 
in any one year for the purchase of school sites and erection 
of school houses, and then added: ‘‘But it is not a limitation 
upon the power of the electors of such a district toissue bonds 
for the same and other purposes and when such bonds are 
issued the school board must levy a sufficient tax to meet 
interest and bonds as they mature unaffected by the section 
which provides the 8-mill limitation.’’ The court, in sup- 
porting its holding, also stated that there is no provision in 
the statutes relating to the issue of bonds by districts in the 
elass of St. Louis County Independent District No. 35 (which 
has a population of not quite 5,000, according to estimates) 
that places any limit upon indebtedness that may be cre- 
ated. The following is taken from the Minneapolis “‘Jour- 
nal’’ of May 18: 

In a decision involving $2,300,000 in the specific case affected and the 
ar eee expenditure of many millions more the Minnesota Supreme Court 


eld to-day that independent school districts legally may spend any amount 
a vase authorize in purchasing sites and erecting and equipping school 
uildings. 

A limitation in the statutes of 8 mills on the dollar as the maximum tax 
levy that may be im by a school board in such a district does not apply 
when the electors vote bond issues, the court held. 

The far-reaching decision is of perce importance in northern Minne- 
sota, where Hibbing with its $2, .000 high school has set the pace, and 
where mining companies have protested what were termed excessive and 
extravagant tax burdens for construction of public buildings 

To-day’a decision was in the case of the Oliver Mining Co. and others 
against Independent School District No. 35. The plaintiffs in the action 
protested a bond issue of $1,750,000 voted by the people for the construction 





and equipment of schools at Buhl and Kinney, and revived an old statute 
which provides that ‘‘in independent districts no tax in excess of & mills 
on the dollar shal! be levied for the purpose of school sites and erection of 
school buildings.’’ 

After contracts had been let and work on $2,300,000 school construction 
was 75 to eU7 compsese. the mining companies sought and obtained a tem- 


porary restraining order against the district and the contractors on the 
ground that the contracts were illegal and that the bond issue was not 
authorized by law because it entailed expenditure in excess of the 8-mill 
limitation on the school board. 

Many Twin City contractors, including the National Contracting Co., 
were engaged in the work with large sums invested when the restraining 
order became effective in October 1921. Since then no work has been done. 
J. D. Shearer, attorney for some of the contractors, estimated to-day that 
$500,000 of Twin City contractors’ money had been tied up. 

The Supreme Court in its decision to-day held that the bond issue was 
legal and reaffirmed the principle that when the electors vote bonds the levy 
must be made to meet interest on and maturity of the bonds. 

The bond sale was authorized by the voters in 1919 and work was begun 
on an enlargement of the Buhl high school and the construction of an ele- 
mentary school at Kinney. The Buhl school specifications called for one 
of the most yer educational! institutions of the State—a competitor 
of the $2,000, high school at Hibbing. In October the mining companies 
went into District Court of St. Louis County and obtained a temporary 
restra order, stopping all work. The litigation attracted State-wide 
interest, involving not only the contractors but bondholders as well. 

The case went to trial before District Judge Martin Hughes at Hibbing. 
Attorneys for the plaintiff set up the old statute which made specific limi- 
tations, and they held that, regardless of action by electors, 8 mills on the 
dollar represented the maximum levy that could be imposed on taxpayers. 
They called the expenditures excessive and extravagant, and a plain impo. 
sition on the mining companies. The defense was that there had been no 
abuse of discretion by the voters of the district and that the schools were 
yom nd for the proper training of children and adults in the iron range 

rict. 

Judge Hughes denied the injunction and held that, while the expenditure 
seemed large, the evidence of school authorities showed it was warranted. 
This evidence showed that at Buhl 435 children had been given virtually no 
accommodations. Classes were conducted in basements, store buildings 
and the public hall. ‘The court in its findings emphasized that 500 adults 
had been taught in these unsatisfactory places, whereas Americanization 
work was held vitally important. It held that the amount of the bonds to 
be issued was a matter for determination by the voters and not the court. 

Attorneys for the contractors and the school district charged the mining 
qetpeny had led the contractors into a trap in permitting them to proceed 
for 18 months and then stopping the work. 

Although the district court by its findings automatically dismissed the 
temporary injunction, it remained in effect when appeal was taken to the 
Supreme Court by the mining companies. 

n arguments before the Supreme Court, as well as in District Court, 
counsel] for the contractors and the school district set up that the charge 
that the heavy expenditures for school construction were an imposition on 
the mining oe was ridiculous, since the man with a real estate 
valuation of $1. paid the sare proportionate tax as the mining compa- 
nies. The ‘“‘widow's mite’’ was held more difficult to pay than the large 
sums turned into tax revenue by the heaviest taxpayers. 

Schoo] needs of the territory were cited again before the Supreme Court. 
The Kinney school, according to the arguments, would serve a territory of 
5,000 persone with 1.500 school children. 

**This provision: ‘In independent districts no tax in excess of 8 mills on 
the dollar shall be levied for the purchase of school sites and the erection of 
schoo] houses,’ is construed as a limitation on the school board, so that the 
board may not in any one year levy a greater tax for the purpose stated.’’ 
the syllabus of the Supreme Court decision read: ‘‘but it is not a livitation 
upon the power of the electors of such a district to issue bonds for the sare 
a pier J mepeeee x B ans boty vard am somes ane eames the schoo] board must 

evy su en x to meet interest an nds as they mature unaff 
the fr bg say rovides the ohn any yee aa ane Sy 

” suc e proper construction ndica by sections nd 6, 
article 8, of the constitution and by the bonding statute. # on? 

*“No provision in the statutes relating to the issue of bonds by independent 
schoo] districts, in the class of the defendant district, for the purposes men- 
tioned in said subdivision 4, section 1855, places a limit upon the indebted- 
ness that may be thus created. Hence. the contracts, for the construction 
of the school buildings involved, entered when the issue of sufficient bonds 
had been authorized to meet the amounts of the contracts are not in violation 
of section 2058, G. 8., 1913, even though the 8-mill tax levied under section 
2917 is not sufficient to care for the interest and maturing bonds. 

**Contracts made when not sufficient bonds had been authorized to meet 
“he obligations incurred may be validated by the electors voting to issue 





sufficient additional bonds and appropriating balances 
otherwise set aside to cover all ‘ten Gomtveate let. ae aD ae 
The findings that the school district had not recklessly, arbitrarily on 
ayn me a used its powers in the erection of school] buildings involved 
‘usta , 
“It is also held that the evidence sustains the finding that plaintiff. 
been guilty of such laches in beginning the suit that, as matter of law 4 — 
should now be < tee from questioning contracts under which the district 
has acquired valuable structures which it now retains and uses for a proper 


se ee 
he decision is of vital importance to Minnesota school bo 
Arthur J. Edwards, Vice-President of Wells-Dickey Co., ne 

“This decision is of extreme importance to holders of Minnesota school 
bonds in holdings that when bonds have been issued pursuant to vote by 
the people,”’ he said, ‘‘the school board must levy a tax sufficient to meet 
interest and principal as they mature. Many school bonds are outstanding 
held by the trust funds of the State of Minnesota and by private investors, 
for the payment of which the lin ited 8-mill tax contended for by the mining 
companies would have been insufficient. That the voice of the people in 
voting bonds carries with it the necessity of levying sufficient taxes to pay 
same when due has been generally considered to be the law in Minnesota 
until recently questioned in this case. and we are pleased to see the Supreme 
Court so vigorously reaffirm this principle.’ 

New York City, N. Y.—Mayor’s, Controller’s and Borough 
Presidents’ Salary Increase Bill Approved by Mayor Hylan 
and Governor Smith.—Other Salary Increases Vetoed by Mayor— 
A bill increasing the Mayor’s and Controller’s salaries from 
$15,000 to $25,000 and the Borough Presidents’ salaries 
from $10,000 to $15,000, was signed by Mayor Hylan on 
May 23 and by Governor Smith on the 24th. At the same 
time that he signed the measure increasing his own salary, 
Mayor Hylan vetoed several bills increasing city employees’ 
salaries and pensions. The Mayor’s reason for vetoing the 
pension bills was that the city was not financially able to 


pay the increases. 


New York State.—Hospiial Bond Bill Signed—Income 
Taz Law Amended.—The $50,000,000 hospital bond bill was 
signed by the Governor on May 23. The measure spe- 
cifically authorizes the State Comptroller to issue bonds at 
not less than par in an amount not to exceed $50,000,000. 
The bonds are to be free of taxation and are to bear interest 
at a rate not to exceed 5%, payable semi-annually in New 
York, and are to mature in 25 equal annual installments, 
the first one year from date of issue. The bill carries a 
referendum clause, placing the bond issue before the voters 
at the election this fall. 

On May 22 a bill amending the income tax law by making 
more liberal exemptions for married men or heads of families 
was signed by Governor Smith. The bill increases from 
$2,000 to $2,500:the amount of personal exemption granted 
to married men or heads of families in cases where the income 
is less than $5,000. The amount of exemption that may be 
claimed on incomes of over $5,000 remains at the old figure 
of $2,000. The exemption allowed for a dependent is 
increased from $200 to $400 by the bill. The text of the 
bill follows, the new matter being in italics and the old matter 
to be omitted in bold face brackets: 

The People of the State of New York, represented in Senate and Assembly, 
do enact as follows 

Section 1. Section three hundred and sixty-two of chapter sixty-two 
of the laws of nineteen hundred and nine. entitled ‘‘An Act in relation to 
taxation, constituting chapter sixty of the consolidated laws,"’ as added 
by chapter six hundred and twenty-seven of the laws of nineteen hundred 
and nineteen, and last amended by chapter one hundred and ninety-one 
of = laws of nineteen hundred and twenty, is hereby amended to read 
as 1O1LiOWS: 

Sec. 362. Exemptions. 
to anv taxpayer: 

1. In the case of a single person, a personal exemption of one thousand 
dollars, or in the case of the head of a family or a married person livin 
with husband or wife, a personal exemption of two thousand five hundre 
dollars, unless the net income is in excess of five thousand aollars, in which 
case the personal exemption shall be two thousand dollars. A husband and 
wife living together shall receive but one personal exemption [of two 
thousand dollars against their aggregate net income; and in case they 
make separate returns, the personal exemption of two thousand dollars 
shall be equally divided between them]. The amount of such personal 
ezemption shall be two thousand five hundred dollars, unless the aggreqate 
net incone of such husband and wife is tn excess of five thousand douars 
in which case the amount of such personal ezemplion shall be two thousan 
doilars. If such husband and wife nake separate returns, the personal 
exemption shali be equaliy dirided betwen them. In no case shall the re- 
duction of the personal ezemption from two thousand five hundred doliars to 
two thousand dollars operate to increase the tar, which would be payable if 
the ere nption were two thousand five hundred dollars, by more than the amount 
of net income in excess of fire thousand dollars. 

Two)| Four hundred dollar; for each person (other than husband 
or wife) dependent upon and receiving his chief support from the tax 
payer, if such dependent person is under eighteen years of age or is in- 
capone of self-support because mentally or physically defective. 

Sec. 2. This Act shall take effect immediately, but it shall not apply 
to any return rendered for the taxahle year ended prior to the date of 
this taking effect. 

Panama (Republic of).—Bonds Floated ix. U. 8. Market.— 
The Republic of Panama, through W.A. Harriman & Co., 
Inc., and the Guaranty Co. of N. Y., has placed on the 
American market, an issue of $4,500,000 54%% external 
secured sinking fund gold 30-year bonds, issued to raise 
funds for the construction of highways. The price at which 
the offering to investors is being made is 97%, to yield 
5.65% to maturity. The bonds are coupon in form, regis- 
terable as to principal only, in denominations of $1,000 
and $500. Prin. and semi-ann. int. (J. D.), exempt 
from any present or future taxes of the Republic of Panama, 
payable in U. S. gold of the present standard of weight 
and fineness in New York, at the office of the Guaranty 
Trust Co., which is the trustee for the loan. The bonds are 
dated June 1 1923 and mature June 1 1953, and are redeem- 
able for the sinking fund before maturity, under the follow- 
ing conditions: 

Redeemable for the sinking fund on any interest date, on 69 days’ notice, 
to and including Dec. 1 1937 at 102%; thereafter to and including Dec. 1 
1942 at 102: thereafter to and including Dec. 1 1947 at 101: and thereafter 
at 100. Redeemable as a whole at the option of the Republic of Panama, 
on 60 days’ prior notice, on June 1 1933, or on any interest date thereafter 
at the then current sinking fund redemption price. 

For further details, see our department of “Current 
Events & Discussions,” and an advertisement of the offer- 


ing e.ppecri. g o2 a preceding page. 


The following exemptions shall be allowed 
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. Gehnectady, N. yY — Woodlawn Votes Annezation to Northern Pacific Ry. System. Philadelphia & Reading System. 


Schnectady.—The residents of Woodlawn on May 21 voted in 
favor of annexation to the City of Schnectady. ‘The vote 
on the question was 552 ‘“‘for’’ to 351 “against.” See V. 
116, p. 2298. 

Texas (State of ).— Special Legislative Session 
On the evening of May 15 the second special session of the 1923 
Legislature, which convened April 16 at the call of Governor 
Neff (V. 116, p. 1682) came to an end. 


Vermont (State of).—Railroad Bonds Considered Legal 
Investments for State and Savings Banks.—Complying with 
Section 5363 of the General Laws as amended by the Legis- 
lature of 1919, the Bank Commissioner on Mar. 1 1923 issued 
a list of the railroad securities considered legal investments 
for State and savings banks. The list for March 1 1923 was 
published in full in the ‘‘Chronicle’’ of July 1 1922, page 
100. The list for March 1 1923 we give herewith, indicatin 
by means of an asterisk (*) the securities added since 1923 
and enclosing in full-face brackets those securities which 
have been eliminated during the year. 

Atchison Topeka & Santa Fe System. lllinois Central —, 





Atch. Top. & S. F. Ry. gen. 4s, 1995 ti. Cent. RR. refunding mtge. 4s, 1955 
sa 20 E. Okla. 48,1928 - Sterling extended 4s, 1951 
= = Transc. Short L 5% ** Gold extended 3 Ks, 1950 

lst 4s, 1958 - ** Sterling 3s, 1951 

Rocky Mountain Div. 4s, 1965 = gold 48, 1951 

Chicago Santa Fe & Cal. Ry. lst 5s, 1937 ‘ * gold 34s, 1951 

Hutchinson So. Ry. ist 5s, 1928 eh ** gold extended 3s, 1951 

-an Fr. & San Joaq. Val. Ry. Ist 5s, 1940 ps ys eae bueaes tan ia tee 

Atlantic Coast Line System. pre er ge 1s 

Atlantic Coast Line RR. Ist cons. 4s, ’52 “ S  8t. Louis Div. ry 38, $4 

Rich. & Petersburg RR. cons. 44s, 1940 pa > Suid tine On Er) Ba 

Petersburg RR. 5s & 6s, 1926 ie 4a on . ge Bs ; Ag 

Norfolk & Caro. RR. Ist 5s, 1939 at. if. +48. 


Wilm, & Weldon RR. gen 4s & 58, 1935 a Vw Seen 
m. yeldon , , , ‘ + 

Wilmington & New Berne RR. 4s, 1947 | {P8-&N- ¥. Canal. RR. cons. 5s, 
Atl. Coast Line RR. of So. Caro. 4s, °48 oe oe os 
Northeastern RR. cons. 6s, 1933 
Alabama Midland Ry. 5s, 1928 
Brunswick & Western RR. 4s, 1938 
Charleston & Savannah Ry. 7s, 1936 
Savannah Fla. & West. Ry. 5s & 6s, °34 
Sanford & St. Petersburg RR. Ist 4s, °24 es * “ 
Florida Southern RR. Ist 4s, 1945 


Boston & Maine System. 
Conn. & Passumpsic River RR. 4s, 1943 


Central of New Jersey System. 
Central RR. of New Jersey gen. 5s, 1987 


Chicago & North Western System. 
Chic. &N. W. Ry. gen. 5s, 48s&3'%s, 1987 
** exten. ‘48, 1926 
* = * first & ref. 6s, 2037 
debenture 5s, 1933 
Mil. L.S.& W.Ry. Micb Div. ist 6°, "24 
* Ashiand Div. ist 6s, 1925 
- ** ext. & imp. mtge. 5s, 1929 
{ Wisconsin Northern RR 13t 43, 1931] 
Minnesota & Iowa Ry. Ist 3s, 1924 
Princeton & Northw. Ry. Ist 3s, 1926 | 
Frem. Elkh. & Mo. Val. RR. cons.6s, '33 
fowa Minn. & Northw. Ry. Ist 38.1935 “ se “ 
Sioux City & Pacific RR. lst 3%s. 1936 
w.<. v5 RS 4 ~ a | 
Milw. Sparta - W. Ry. ist 4s, | Wash. County Ry. ist 348. 1954] 
Boyer Valley Ry. Ist 34s, 1923 “ “« 1st 53, 1961 
Des Plaines Valley Ry. lst 4%s, 1947 
[Mankato & New Cs Ry. lst 3s, 20] Minneapolis St. Paul & S S M. Syst 
Milw. & State Line RY. lst 3%s, 194 
Minn. & So. Dakota Ry. Ist 3348, 1935 —, im Lae 8.8. M. Ry. Ist cons. 58 
Peor orthw. Ry. Ist 2 Minn 
St. Paul East. Gr. Trk. Ry. Ist 4s, ’47 - 6.5. M. & Atl. Ry. ist de, 1926 
Mobile & Ohio System. 
Mobile & Ohio RR., Ist 6s, 1927 


Chicago Burlington & Quincy System 
Cc. B. &« Q. RR. general 4s, 1958 
- aa Div. mtg.3%s, 1949 
Nashv. Chatt. & St. Louis System. 
N.C. & St. L. Ry. lst cons. 5s, 1928 
Chic. St. Paul Minna. & Omaha System 
Ch. St. P. M. & oO. Ry. cons. 3 1-23, °30 New York Central System. 
Delaware & Hudson System. | se ” - Ist 3368, 1997 
Del. & Hud. Co. Ist refunding 4s, 1943 | Lake Shore coll. 


1939 
cons. 4h, 1939 
cons. 4s, 1939 
Lehigh Valley RR. lst 4s, 1948 


Louisville & Nashville System. 


Louisv. & Nasbv. RR. Unified 4s, 1940 
Ist 53, 1937 
Trust 5s, 1931 
Loulsv. Cin. & Lex. Rv. gen. 4s. 1931 
Southeast & St. L. Div. Ist 6s, 1971 
Mobile & Montgomery 4s, 1945 

N.O. & Mob. Div. $5,000,000 Ist 6s, ‘30 
Nashv. Flor. & Sheffield Ry. Ist 5s, 1937 
South & North Ala. RR. Ist cons. 58.1936 
*Lexington & Eastern Ry. Ist 5s, 1965 


Michigan Central System 
Michigan Central RR. lst 3s, 1952 
Mich Cent.-Mich. Air L. RR. Ist 4s, °40 
Mich. Cent.-Det.& BayCityRR. Ist5s, ’31 
M.C.-Jack. Lan. & Sag. RR ist3%s.’5l 


Maine Central System. 
Somerset Ry. refunding 4s, 1955] 
** Con. (now Ist) 4s, 1950 
Maine Cent. RR. Ist & ref. 46s, "35 
** Ist & ref. 5s, 1935 
coll. trust 5s, 1923] 
Maine Shore Line RR. 6s, 1923] 
Port. & Ogdensburg Ry. 4s, 1928] 


es ee ee 








ee ee ee 4s. 1949 
Neb. Ext. mtg. 4s, 1927 

” 6s, 1930 N. Y. C&H.R.RR. ref. & imp. ose. *53 

North Wisconsin Ry. Ist 6s, 1930 & fis 2013 


Adirondack Ry. Ist 4s, 1942 7 “ 3%s, 1998 
Sehenec. & Duanesburg RR. lst 6s, 1924 Mich. Cent. Co 
Albany & Susq. RR. conv. 34s, 1946 3348, 1998 


Delaware Lack. & Western System. —_ -~ yt 


Morris & Essex RR. lst 3s, 2000 consolid. 1017 4s, 
Great Northern System 1998 

Great Northern Ry. lst & ref. 4\s, 1961 | Mohawk & Mal. Ry. Ist 4a, 1991 

St. P. M. & M. Ry. consol. 48, 1933 consol. 3448, 2002 


¥ consol. 4s, 1933 ‘Boston & Albany RR. 3%s, 1952 
sas = - consol. 6s, 1933 * 3s, 1951 
ee *e +e Mont. ext. 4s, 1937 | ee se se 4s, 1933 
“ e “ — Pacifie Ext. 48,1940. ee ee * 43, 1934 
East. Ry. of Minn. Nor. Div. 4s, 1948 | = ”" “ 4s, 1935 
Montana Central Ry. as 3. 1937 * - * 4s, 1937 
68, 1937 - ” * 58, 1938 
Willmar & Sioux Falls Ry. Ist 58,1938 | oe os ** 53, 1942 
Spokane Falls & North. Ry. Ist 6s, 1939 , . ** 58, 1963 


| Carthage & Adirondack Ry. Ist 4s, 1981 
Carthage Watertown& Sacketts Harbor 
RR. cons. 5s, 1931 

Chicago Ind. & South. RR. 4s, 1956 
Clev. Short Line Ry. Ist 4s, 1961 
Gouverneur & Oswezgat. RR. Ist 58,1942 
Indiana Ill. & lowa RR. Ist 4s, 1950 
James. Frank. & Clear. RR. Ist 48, 1959 
Kalamazoo & Wh. Pig. RR.Ist 5s, 1940 


Pennsylvania System. 
Pennsylvania RR. gen. 4s, 1965 
- a ** gen. 5s, 1968 ‘ 
gen. 6s, 1970 


consol. 4k, 1960 
Allegheny Valley Ry. gen. 4s, 1942 
Cambria & Cleartield — lst 58, 1941 
. gen. 48, 1955 
Clearfield & Jefferson 4 lst 6s, 1927 
Hollidaysburg Bedford & Cumberland 
Ry. lst 4s, 1951 
Junction RR. gen. 34s, 1930 
Penn. & Northwestern RR. gen. 58,1930 
Pitts. Va. & Charies. Ry. lst 4s, 1943 
Sunbury & Lewistown Ry. Ist 4s. 1936 
Sunb. Haz. &W.-B. Ry. lst 58, 1928 
2d 68, 1938 
westers Penn. RR. consol. 48, 1928 


deb. 48,1928 
deb. 48,1931 
‘Lit. Falls & Dolgev. RR. Ist 38, 1932 
N.Y. & Northern Ry. lst 5s, 1927 

N. Y. & Putnam RR. consol. 4s, 1993 
Pine Creek Ry. Ist 6s, 1932 

Spuy. Duy. & Pt. Mor. RR. Ist 3s,'59 
Sturgis Goshen & St. L. Ry. Ist 3s, 1989 


New York New Haven & Hartf. Syst 
old Colony RR. 4s, 1938 





Ua. N. J. RR. & Canal Co. gen. 4s, 1923 ** 48, 1924 
ee es gen. 4s, 1929; “™ sa ** 48, 1925 
ee se ee ee gen. 4s, 1944 ee ee se 3s, 1932 
ee ee ee te gen. 4s, 1948 | 


Norfolk & Western System. 


gen 3s, 1951 | 
Clev. « Pitts. RR. gen. 4%s & 38, 

** general 34s, 1948 
general 34s. 1950 | 
Harrisburg Portsmouth Mt. Joy & Lan- | * o eo 


‘Nort. & West. RR. gen. 68, 1931 
* New River 68, 1932 


imp. 


Lake Sh. & Mich. Sou. Ry. lst 3s, 1997 


"42 Norfolk & Western Ry. consol. 4s, 1996 


& ext. 6s, 1934 


Nor. Pac. Ry. ref.&imp.448s,*5s&6s,2047 | 
** prior lien 4s, 1997 | 
” ” gen. lien 3s, 2047 | 


Philadelphia & Reading RR. 5s, 1933 


Southern Pacific System. 


7 -Duluth Div. 4s, 1996 South. Pac. RR. Ist ref. 4s, 1955 

St. Paul & Duluth RR. cons. 4s, 1968 ** 1st cons. 58, 1937 
* ist Se, 1931 Northern Ry. Ist 5s, 1938 

St. Paul & Northern Pacific Ry. 6s, 1925} Northern Calif. Ry. 1st 58, 1929 

Wash. & Columbia Riv. Ry. Ist 4s, 1933 | Southern Pacific Br. Ry. lst 68, 1937 


Phil. Balt. & Washington System. Union Pacific System. 


Phila. Balt. & Wash. RR. Ist 4s, 1943 Union Pacific RR. Ist 4s, 1947 
Phila. Wim. & Balt. RR. 7 saa ** lst lien & ref.4s, 2008 


l 
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Col. & Port Deposit Ry. Ist 4s, 1940 Burlington Traction Co. 
Phila. & Balt. Central RR. Ist 4s, 1951 | Burlington Trac.Co. Ist&refund.5ds, 1942 
Tremere 


BOND PROPOSALS AND NEGOTIATIONS 
this week have been as follows: 


ABINGTON SCHOOL DISTRICT (P. O ~ 4¥ on), Montgomery 
County, Pa.—BOND OFFERING.—Sealed bids will received by Chas. 
M. Doil: Secretary of the Board of Directors, until 7 p. m. (Eastern Stand- 
ard Time) June 4 for $350,000 44% coupon school bonds. Denom. 
$1 .000 ate June 1 1924. Due on June 1 as follows: $50,000, 1933; 
$60,000, 1938; $70, 000, 1943; $80,000, 1948, and $90,000, 1953. All bids 
must be accompanied by a certified check for 2% of the amount bid for, 
+o to the School District. Legality approved by Townsend, Elliott 
& Munson of Philadelphia. 


ADAMS COUNTY (P. O., Decatur), Ind.—BOND SALE.—The 4 issues 

Of 898 Mo / road bonds offered on May 22 (V. 116, p. 2298) were awarded as 

ollows: 

$5,600 Ross Hardin macadam road in Union Township bonds awarded to 

the Bank of Geneva at par plus a — of $9, equal to 100.17, a 

basis of about 4.46%. Denom. 

5360 Ulman-Case macadam road in Gaion Township bonds awarded to 
the Old Adams Co. Bank at parandint. Denom. $268. 

6,000 Phil Sauer macadam road in Union and Root Townships bonds 

awarded to the Peoples’ ly & Trust Co. at parandint. Denom. 


$300 

A.N. Springer macadam road in sp Township bonds awarded 
to the Peoples’ State Bank at par a a prea of $11, equal to 
100.17, a basis of about 4.46%. enom. 

Date May 15 1923. Interest May 15 and Nov. $32 ’ Due one bond of 
each issue 6 months from May 15 1924 to Nov. 15 1933, inclusive. 


_iwe AND Ase Stee Z COUNTIES JOINT SCHOOL DISTRICT 
NO. 31, Cclo.—BON VOTED .—At the election held on May 17 $8,000 
5%% 1 1'5-30-yoar (opt. ay school bldg. bonds were voted. These bonds had 
been sold to Benwell, Phillips & Co. of Denver, subject to being voted at 
said election. Notice of the election and sale was given in V. 116, p. 2039. 


ADRIAN, Tenawee County, Mich, .—Sealed bids 
will be received by G. Percy Love, City Clerk, until 3 p. m. (Central Stand- 
ard Time) May 28 for the purchase of the following two issues of 4%% 
bonds issued under Section 983 of the Compiled Laws of the State: 
$45,000 paving bonds. Due $5,000 yearly on June 1 from 937 to 1945, incl. 
13,500 Armory site bonds. Due $2,000 on June 1 in each year from 1924 
to 1930 incl., excepting the year 1926 and $1,500 June 1 1931. _ 
Principal and semi-ann. int. (J. & D.) payable at the City Treasurer's 
office or at any bank in Adrian. Legality approved by Miller, Canfield. 
Paddock & Perry of Detroit. The assessed valuation of the city is about 
$14,500,000. All bids must be accompanied by a certified check for 10% 
of the amount bid for. 


AKRON, Summit County, Ohio.—BOND OFFERING.—F. A. Par- 
melee, Director of Finance, will receive sealed proposals until 12 m. (East- 
ern time) June 25 for the purchase at not less than par and accrued int. 
of coupon (with privilege of registration as to principal or interest or both) 
bonds, which are described low: 
$500,000 424% water works bonds. Denom. $1,000. Date July 1 1923. 

Due yearly on Oct. 1 as follows: $20,000 1924 to 1927" incl. 
and $21,000 1928 to 1947 incl. 
300,000 434% grade crossing elimination bonds. Denom. $1,000. Date 
11923. Due yearly on Oct. 1 as follows: $10,000 1924 
to 1942 incl. and $11,000 1943 y: 195 53 aan. 
ublic hall bonds. Denom. $1,000. uly 1923. 
ue yearly on Oct. 1 as follows: $11, 000. ioo4 to % 936. incl. 
and $12,000 1937 to 1947 incl. 
The following are — assessment bonds: 
$36,300 5% bonds. nom. $1,000, except one for $300. Date June 1 
1923. Due yearly on Oct. 1 as follows: $4,300 1924 and 
,000 i925 to 1932. 
36,000 bonds. Denom. $1,000. Due $3.000 in the even years and 
4,000 in the odd years on Oct. 1 from 1924 to 1932 incl. 
80,200 5% bonds. Denom. $1.000, except one for $200. Date June 1 
1923. Due $8,200 1924 and $9,000 1925 to 1932 incl. 

22,300 5% bonds. Denom. $1,000, except one for $300. Date July 1 

1923. Due yearly on Oct. 1 as follows: $2,300 1924 and 

$2.000 in the odd years and $3,000 in the even years from 

1925 to 1932 incl. 

4,900 5% bonds. Denom. $1,000, except one for $900. Date June 1 
1923. Due yearly on Oct. 1 as follows: $900 1924 and 
$1,000 1925 to 1928 incl. 

7,800 5% bonds. oan. $1, ~~ except one for $800. pate. June 1 
1923. Du on Oct. 1 as follows: $1.8 1924; 
$1,000 1925: $2. 000 1926; $1,000 1927 and $2, 000 M0 928. 

Prin. and semi-ann. int. (A. & O. ) payable at the National Park Bank, 
New York. The first three issues are issued under authority of Section 
3939 of the General Code; the remaining bonds under authority of Section 
3914 of the General Code. Cert. check for 2% of the amount bid for, 
payable to the above official, required. All bids must be made for ‘‘all or 
none,’’ and subject to approval of bidders’ attorneys as to legality of issue, 
approving opinion to be paid for by the purchaser. 


ALABAMA (State of).— BONDS SOLD DURING 1922.—The following, 
all of which have been previously reported, is a list of sales made by the 
State during 1922: 





6,240 





275,000 434% 


~ OF 
2/0 





Price Date Date of 
Name of Purchaser— Amount. Paid. Due. Award. 
Ward, Sterne & Co___.______. $500,000 100.01 June 1 1930 
Ward, Sterne & Co.......-.-...- 500,000 100.00 June 1 1931 
Ward, Sterne & Co___________ 500,0 100.00 June 1 1932} July 1922 
Ward, Sterne & Co___._._._-_. 500,000 100.00 June 1 1933 
Ward, Sterne & Co________-_-_- 500,000 100.00 June 1 1934 
Ward, Sterme & Co. ....--<-<- June 1 1935 


500,0 100.01 J 
All these bonds were issued for road work, are dated June 1 1922 and 
bear 4% % interest. 


ALBANY, N. Y¥Y.—BONDS SOLD IN 1922.—We give below a list of 
bond sales made by the city during the year 1922, all of which have been 
previously reported in our columns: 


Purchaser— Amount. Purpose. _ Date. Due. Sold, 
($160,000. Water... .-..------ | 1 1942 
| 100,000.Water_.._______-_-- Oct. 1 1942 
Barr Bros. & Co.,| 50'000_Street...__.......- Oct. 1 1932) 
Inc., & Remick, | 150,000_Impt. & Central Ave. | Oct. 119 137 | 
HodgesCo.,jointly; 120,000.Public schools__---- Oct. 1 Oct. 1 1932>Oct. 19 
| 45,000_Impt. & Second Ave. Oct. 1 1937) 
- 40,000_Public park____---- | Oct. 11942 
| 40,000_Linecoln Park____-~.- Oct. 11942 
- 30,000_Impt. & Clinton Ave. } Oct. 11937 
Gen .Debt Sink.Fd.,/ 26,700_Street - \Oct. 1 Oct. 1 1927 | Oct. 19 
Albany, N. Y- 20'0C0_ Public improvement - { Oct. 1 1927/ 


Water Debt Sinking. 
Fund, Albany,N.Y. 10,000. Publicimprovement. Dec.15 Dec. 15 1927 Dec .15 
All of these bonds bear 44% interest. The price paid by Barr Bros. 
& Co. and Remick, Hodges & ‘Co. for the bonds taken by them was 101.31; 
the sales to the sinking funds were at par. 


ALEXANDRIA, Thayer Count Nebr.—BOND ELECTION.—An 
election has been called for June 12 to vote on a proposition to issue $12,000 





caster Ist 4s, 1943 





' Scioto Vall. & New Eng. RR. Ist 48,1989 


electric transmission line bonds, 
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ALLENTOWN, Lehigh County, Pa.—BONDS SOLD IN 1922.—The | and $5,000, 1934 to 1943. Other bidders were: National City Co., 100.067 


city of Allentown sold only one issue of bonds during 1922. . 
block of $100.000 44% % street improvement bonds dated June 1 1922 and 
maturing serially from 1927 to 1952, which on July 18 was awarded to 
ee & Co. of Philadelphia, at 103.167, as stated in our issue of 
July , 


ALTON HIGH SCHOOL DISTRICT (P. O. Alton), Madison County 
Il.—BONDS VOTED.—On May 18 $250,000 high-school bonds were 
voted by 1,633 to 497. 


AMADOR VALLEY JOINT UNION HIGH SCHOOL DISTRICT (P. 
O. Oakland), Alameda County, Calif.—BOND OFFERING.—Geo. FE. 
Gross. County Clerk, will receive sealed bids until 10 a. m. May 28 for $110.- 
000 5% school bonds. Denom. $1,000. Date May 11923. Int. M.&N. 
Due on May 1 as follows: $%.000. 1929 to 195%, incl., and $4.000. 1959 to 
1963,inecl. Acert. check for 2% ofissue, payable to the Chairman of Board 
of Supervisors, required. 


AMERICAN FALLS 
Falls), Power County, 
on May 12 (V. 116, p. 
carried. 


” ARCANUM, Darke County, Ohio.—-POND SALE .—The $5,000 54% 
water works and electric light bonds offered on April 7—V. 116. p. 1569— 
were awarded at par to Lewis L.. Rosenthal Co. of Cincinnati. Date Feb. 1 
1923. Due $500 yearly on Sept. 1 from 1924 to 1933 inclusive. 


” ARIZONA (State of).—TEMPORARY LOANS NEGOTIATED DUR- 
ING 1922.—During the year ending Dec. 31 1922 the State of Arizona 
negotiated the following tax anticipation temporary loans, with the Bankers 
Trust Co. of New York, both of which have been previously reported: 
Amount. Date. Price. Int. Due. 
$1,500,000 May 61922 Par, accrued int. & $100. 4% July 5 192? 
61,250,000 Sept.5 1922 Par, interest and $350... 4% Dec. 20 1922 


®” ARKANSAS (State of).—NO BONDS SOLD DURING 1922.—There 
b+ op Be ~3 bonds sold by the State of Arkansas during the year ending Dec. 


” ARVADA, Jefferson County, Colo._—_BONDISALE .—The International 
Trust Co. of Denver, has purchased $20,000 5% 15-year sewer bonds at 
100.28. Date June 1 1923. 


rF ASHE COUNTY (P. O. Jefferson), No. Caro.—BOND SALE.—The 
$310.000 registerable as to principal road bonds offered on May 21 (V. 116, 
p. 2169) were awarded to Stacy & Braun of Toledo. as 5%s, at a premium 
of $4.039, equal to 104.67, a basis of about 4.89%. Date Feb. 1 1923. 
Due on Feb. 1lasfollows: $9.000, 1933 to 1937, incl.: $13.000, 1938 to 1942, 
incl.: $16,000. 1943 to 1947, incl., and $20.000, 1948 to 1953. inclusvie. 


ASHLAND CITY SCHOOL DISTRICT (P. O. Ashland), Ashland 
County, Ohio.—-BOND ELECTION —A s al election will be held on 
June 1 to vote on the question of issuing $450,000 grade school erection and 
improvement bonds. 


ASHTABULA, Ashtabula peste, Ohio.—BOND OFFERING.— 
Sealed bids will be received by M. A. Taylor, City Auditor, until 12 m. 
June 6 for the purchase at not less than par and accrued interest of $125 000 
5% coupon main sanitary sewer-construction bonds. Denom. $1 000. 
Date April 119223. Interest A. & O. Due $5,000 yearly on Oct. 1 from 
1924 to 1948, inclusive. All bids to be accompanied with a certified check 
yvayable to the Treasurer of the City, for 2% of the amount of bonds bid 
or, upon condition that if the bid is accepted the bidder will receive and 
pay for bonds within ten days from the time of award. 


ATHENS COUNTY (P. O. Athens), Ohio.—BOND OFFERING.— 
Sealed bids will be received 6 Ome McGrath, Clerk of the Board of 
County Comm’s, until 12 VU. May 29 for the purchase at not'lJess than par 
and accrued int. of $47,000 5% % Marshfield-Carbondale road improvement 
in Waterloo Township bonds issued under the authority of Sec. 6929 of the 
General Code. Denom. $1,000. Date Mar. 11923. Int.M.&S. Due 
$5,000 yearly on Sept. 1 from 1924 to 1931, incl., and $7.000, 1932. Each 
bid is to be accompxnied by a cert. check for 2% of the amount bid for, upon 
the condition that if this bid be accepted the bidder will pay for the bonds 
within 10 days after the notice of the sale. 

P Elizabeth McGrath, Clerk of the Board of County Commissioners, 
will receive sealed bids until 12 m. May 29 for $53,000 E%“%% Carthage 
Gap impt. bonds issued under Section 6929 of the General Code. Denom. 
$1,000. Date March 1 1923. Principal and semi-ann. int. (M. & 8.) 
ayable at the County Treasurer's office. Due yearly on Sept. 1 as follows: 
$5.000. 1924, and $6,000, 1925 to 1932 incl. Each bid must be accompanied 
y a certified check for 2% of the amount bid. 
” ATLANTA, Fulton County, Ga.—-1922 BOND SALES.—The city of 
Atlanta disposed of the following bonds during the year ending Dec. 31 1922. 
The sales marked (*) have been previously reported in the columns of 
the ‘“‘Chronicle"’: 
» Purchaser— 


RESERVOIR DISTRICT (P. O. American 
Ida. BONDS VOTED.—At the election held on 
2039) the proposition to issue $2,700.000 bonds 


Date. Price. Int. 

Jan. 1 °2) $1,540,450.00 5% ’2: 
Jan. 1°21 410,840.00 5° ‘2! 
Jan. : 410,840.00 5% °: 
Jan. 513,550.00 5% °2:! 
Jan 80,000.00 6° ’ 
Feb. 63,301.98 6% ‘ 
May 123,761.11 5% °22-’ 
July 82,267.00 5%, °22-' 
Oct. 145,706 33 5% ° 


Amount. Purpose. 
*$1,5C0,000 Schools__- _ - 
*400 ,000 Sewer 
*400,000 Water 
*500,000 Bridge____. 
*76,000 Street impt. 
61,000 Street impt. 
*120,000 Street impt. 
*80 000 Street impt. 
*142 500 Street impt. 


First Trust & Savings 
mM Co., Atlanta 
Pre + 


H .H .Harris ,Atianta. 
Nat. City Co., N. Y 
Trust Co. of Georgia, | 
le Atlanta 
Silas W. Davis Cu., 
Atlanta 41,600 Street impt. Dec. 1 '22 42,094.70 5% '2: 


AUGUSTA, Ga.—1922 BOND SALE —The following is the only 
sale made by the City of Augusta during 1922. This sale has previously 
been reported in the columns of the ‘‘Chronicle.’’ 

Purchaser-—- Amount Purpose Date Interest When Due 

4% Dec. 1 1952 


Sinking Fund of 

Augusta, Ga_.$115,000 Refunding Dec. 1 1922 

BALTIMORE, Md.—-BONDS SOLD IN 1922 —During the vear 1°22 
the city sold the bonds listed below, those bearing the mark (*) baving 
been previously mentioned in our columns. 

Purchaser-—— Amount. 
Alex. Brown & Sons; Harris,! 

Forbes & ©o.: Guaranty Co. | 

of N. Y.: Brown Bros. & Co.;}*$2,858,000 Water 

Wm.R.Compton & Co.; Stacy) *5,474,000 Gen. impt. 

& Braun; Eldredge & Co., and 

Ce ae ee 
Commissioners of Finance for 

sinking fund purposes. _-_-_- -__-_/ 

l 100.000 5% 


"22 


Pur pose. Price. Int. Due. 


107.805 5°, 
107.805! 


1047-1952 
1930-1935 
{ 


1928-1955 
1545-1947 
1923-1922 
BANGOR, Penobscot County, Me.—RECORD OF 1922 BOND SALES 
& TEMPORARY LOANS —On July 1 1922 an issue of 860.000 4% “high- 
way bonds was sold to the Eastern Trust & Banking Co of Rangor at 
99.21 The bonds are dated July 1 1922 and mature serially from 1927 
to 1932. In the “Chronicle” of Aug. 12 the amount of this sale was given 
as e000 a ' 
uring the year the city also negotiated temporary loans as follows: 
those that have already been reported aome indented i the mark. (*): 
| mount Date Disc’ 
Purchaser of Notes— of Loan Nets” mo 
* Merrill Trust Oo., Bangor. ---.-.-.----- $250,000 Feb. 17 4.1915% 
* First National Bank, Bangor 150,000 May 24 3.415% 
Eastern Trust & Banking Co., Bangor... 100,000 July 18 3.23% 


BARR CIVIL & SCHOOL TOWNSHIP, Daviess County, Ind.— 
BOND OFFERING.—Sealed bids will be received by Geo. E  Willtsnas, 
Township Trustee, until 10 a. m. June 23 for the purchase at not less than 

ar of the following two issues of 5% school bonds: 

8,000 school township bonds. Due yearly on July 15 as follows: $1,000, 

1925 to 1931, inclusive; $2,000, 1932 to 1935, inclusive; $3,000, 

1936 and 1937, and $4,000, 1938 to 1941, inclusive. 
35,000 civil township bonds. Due yearly on Jan. 15 as follows: $1,000, 
1926 to 1930, inclusive; $2,000, 1931 to 1935, inclusive: $3,000, 

" beer ae. 1909. acave.. and 24.000. 1940 and 1941. 
enom. $1, ‘ a une . int. J.&J. Principal paya t 
the Farmers & Merchants Bank, of Montgomery. pm See 


BATH, Sagadahoc County, Me.—BOND SALE .—HUarris, Forbes & Co. 
of Boeton, have purchased $7200 4%4% bonds at 100.33, a Nea of aoe. 
4.22%. Wate Junc 1 1923. Due on June 1 as follows: $25.000. 1933. 


That was the | 





and a $50.25 premium: Estabrook & Co., 100.011 on a 4%% basis and 
102.39 on a 4%% basis: Merrill, Oldham & Co., 98.89 on a 4% & basis and 
101.38 at4%%: R. L. Day & Co., 98.299 at 4% % and 100.569 at4%%. 


BAYONNE, Hudson County, N, J.—RBOND SALF.—On July 1 of 
last year the city awarded an issue of $100.090 4% water bonds to the 
Sinking Fund Commission at par. Date Juiy 1 1922. Due serially on 
July 1 from 1923 to 1927 inclusive. 


_ BEAUMONT, Riverside County, Calif.—BOND SALE.—The $52,000 
5% % street paving bonds offered on May 4—V. 116. p. 1923—were awarded 
to Freemen, Smith & Camp Co. of Los Angeles. Date April 11923. Due 
on April 1 as follows: $1,500, 1924 to 1928. incl.; $2.000, 1929 to 1933, incl.; 
$2,500, 1934 to 1938, incl.; $3,000, 1939; $3,500, 1940; $4,000, 1941; $5,500, 
1942, and $6,000, 1943. 


BEAUMONT, Jefferson County, Texas.—BONDS SOLD DURING 
1922.—-The following sale, which has already been reported in the ‘‘Chron- 
icle,’’ is the only one made by Beaumont during 1922: 

Name of Purchaser— Amovn. Purpese. Price. 
C. W. McNear & Co., Chicago .$1,975.000 Gen. mun. impt. 101.70 

This sale was made on Oct. 11, the bonds bear 5% 
dated Oct. 1 1922. 


BELLEVUE, Huron County, Ohio.— BOND OFFERING.—Sealed bids 
will be received by Victor F. Greenslade, City Auditor, until 12 m. May 28 
for $2.200 5% % ‘“‘citv’s portion’’ Broad Street paving bonds issued under 
the authority of Sec. 3939 of the Gen. Code. Date June 11923. Int. J.& 
J. Due yearly on June 1 as follows: $200, 1925 to 1929, incl., and $300, 
1939 to 1933, incl. All bids to be accompanied with a cert. check. payable 
to the Tre+surer of the city for 5% of the amount of bonds bid for, upon 
condition that if the bid is accepted the bidder will receive and pay for 
bonds within 10 days from the time of award. 


BENT COUNTY SCHOOL DISTRICT NO. 6 (P. O. Los Animas R. 
R.), Colo.—BOND ELECTION—BOND SALE.—Subject to being voted 
at an election to be held soon. $5.000 5%% 11-20-yearschool bonds have 
been awarded to Benwell, Phillips & Co. of Denver. 


BERTRAM, Burnet County, Tex.—BOND ELECTION.—An election 
will be held on June 9 to vote on the question of issuing $20,000 school 
building bonds. 


BESSEMER CITY, Gaston County, No. Caro._-BOND SALE.—The 
following 2 issues of 6% coupon registerable as to prin. and int. bonds offered 
on May 16 (V. 116, p. 2040) were awarded to Caldwell, Mosser & Willi- 
man, Inc., of Chicago, at a premium of $1,425, equal! to 102.37, a basis of 

Due on May 1 as follows: 


about 5.70%: 
$1,000, 1926, and 
000, 1927 to 1943, inclusive. 


$35,000 street impt. bonds. 
25.000 water bonds. Due $1,000 yearly on May 1 from 1926 to 1950, incl. 
Date May 15 1923. 


BETHLEHEM, Northamoton County, Pa.—FOND SALES IN 
1922.—The only disposal of bonds made by the city of Bethlehem during 
1922 was that of the following two issues of 4%s, awarded to Biddle & 
Henry on April 10, as stated in our issue of April 15: 
Amount. Purpose Date. 
$500 ,000 Bridges Jan. 1 1922 193.188 

450,000 Jan. 1 1922 102.688 


BEVIER SPECIAL SCHOOL DISTRICT (P. O. Bevier), Macon 
aoe Mo.—BOND OFFERING.—Bids will be received by D. M. Wil- 
liams, District Secretary, until 7:30 p.m. June 15 for $18,000 5% school 
bonds. Date July 11923. Due $1,000 yearly on Feb. 1 from 1926 to 1943, 
ae: Snes to call Feb. 1 1929, or any int. paying date thereafter. Int. 


Due. 
Serial 1-40 yrs. 
interest, and are 


Price. 


BIRMINGHAM, Oakland County, Mich.—BONDS AUTHORIZED.— 
The $40,325 trunk sewer bonds, defeated at an election held on March 12 
(vd 36. p. 1327) were voted at an election held on May 15 by a count of 110 

O ‘ ' 


BLOUNT COUNTY (P. O. Marysville), Tenn.—BOND ELECTION .— 
An election will be held on May 26 to vote on the question of issuing $75,000 
coupon school bonds. 


BOONTON SCHOOL DISTRICT (P. O. Boonton), Morris County, 
N. J.— BOND OFFERING .—Sealed bids will be received by Frank E. Stew- 
art, District Clerk, until 8 p. m. June 8 for the purchase at not less than 
par and accrued interest of an issue of 5% coupon (with piveew of regis- 
tration as to principal only. or as to both principal and interest) school 
bonds, not to exceed $70.000. no more bonds to be awarded than will 
produce a premium of $1,000 over the amount of the issue. Denom. 
$1,000. Date June 1 1923. Sap we and semi-annual interest (J. & J.) 
payable in lawful money of the United States at the Boonton Trust Co. 
Due yearly on June 1 as follows: $2.000. 1924 to 1937, inclusive, and $3 .000, 
1938 to 1951, inclusive. All bidders are required to deposit a certified 
check, payable to the order of the Custodian of School Moneys of the 
Town of Boonton, for 2% of the amount of bonds bid for, drawn upon an 
incorporated bank or trust company. ‘The successful bidders will be fur- 
nished with the opinion of Hawkins, Delafield & Longfellow, of New York, 
that the bonds are binding and legal obligations of said board. The bonds 
will be prepared under the supervision of the U. 8S. Mtge. & Trust Co., 
which will certify as to the genuineness of the signatures of the officials and 
the seal impressed thereon. 
Financial Statement. 
Assessed valuation, real property ............--.-.--.-.-.-.-.-..- $5 .036, 
Assessed valuation, persona] property _--_-—-_---- $510, 
Population, 6.000. 
(a) School District—Outstanding school bonds (excluding pres- 
ent issue) 

(b) Town—Outstanding bonded debt J, ‘ 
Less water debt_-----_- Bh ens A RR A gage ae 263 ,000 00 


Net debt $116,779 57 


BOSTON, Mass.—BOND OFFERING.—John J. Curley, City Treasurer, 
will receive sealed proposals until 12 m. May 28 for the following 4% 
registered honds: 
£853,000 East Boston Tunnel alteration bonds. Due June 1 1968. 

360,000 Police Station 2 bldg. bonds. Due $18,000 yearly on June } 
from 1924 to 1943, inclusive. 

115,000 Elks Parker Hill Hospital site and bldg. bonds. Due on June | 
as follows: $6,000, 1924 to 1938, incl., and $5,060, 1929 to 


1943, inclusive. 
playground impt. bonds. Due $3,000, yearly on June | from 
Due $13,000 yearly on June 1 from 


$200 000 00 
$379,779 57 





60,000 
260,000 
75,000 
350,000 
870,000 
100,000 
200,000 
30,000 
65,000 


1924 to 1943, inclusive. 

city hospital impt. bonds. 

1924 to 1943, inclusive. 

Memorial Park, bath house, &c., bonds. Due on June 1 as fol 
lows: $4,000, 1924 to 1938, incl., and $3,000, 1939 to 1943, incl. 
Columbus Park impt. bonds. Due on June las follows: $18,000 
1924 to 1933, incl., and $17,000, 1934 to 1943, inclusive. 
sewerage works bonds. Due $29,000 yearly on June | from 1924 
to 1953, inclusive. 

highway bonds. Due #5,000 yearly on June 1 from 1924 to 
1943, inclusive. 

Stuart Street bonds, Act of 1920. Due $10,000 yearly on June 1 
from 1924 to 1943, inclusive. 

Congress Street bridge bonds. Dueon June lasfollows: $2,000 
1924 to 1933, iacl., and $1,000, 1934 to 1943, inclusive. 
Thorndike Memorial, labratory. furnishing and equipping bonds. 
Due on June lasfollows: $4,000, 1924 to 1928, incl., and $3,000. 
1929 to 1943, inclusive. 

Denom. $1,000, or multiples. Prin. and semi-ann. int (J. & D.), pay- 
able at the City Treasurer’s office. Date June 1 1923. A cert. check on a 
Boston national bank or trust company (or cash) for 10% of amount bid for, 

ayable to the above official, required. Delivery of bonds on June 19. 
he official circular offering these bonds states that these bonds are frec 
from taxation in Massacnusetts and from the Federal Income tax. 

BOULDER COUNTY SCHOOL DISTRICT NO, 46, Colo.—BOND 
ELECTION—BOND SALE.—Subiect to being voted at an election to be 
held shortly, $15,000 54% serial school bonds have been sold to the Inter- 
national Trust Co. of Denver. 

BRADLEY BEACH SCHOOL DISTRICT (P. O. Gratey Beach), 
Monmouth County, N. J.—NO BIDS.—The $125,000 6% 00] house 
bonds offered on May 17 (V. 116, p. 2169) were not sold as no bids were 
pecesved. my A Yarnall, District Clerk, says: ‘“‘New bids will be asked 
‘or on Jure 7."’ 
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eee ee New Haven County, Conn.—BOND SALE.—RHarris, 
Por bes & Co. of New Y ork, have purchased $130,000 4% % coupon refund- 
ng bon ds. Denom 1,000. Date June 30 1923. Prin. and semi-ann. 
ime. J.& D. 30), payable at the Second National Bank, New Haven. Due 
$8. on June 3f in each even year from 1934 to 1962. incl., and $10,000 
une 30 1964. These bonds were issued to take up $130,000 of an issue of 
$160,000 6% road bonds of 1921. 


BRAZORIA COUNTY ROAD DISTRICT, Tex.—BONDS REGISTER- 
ED.—On May 9 the State Comptroller of Texas registered $50,000 District 
10, $160,000 District No. 16 and $30,000 District No. 5 54% % bonds. 


BRIDGEPORT, Fairfield County, Conn.—BOND SALE.—R. M. 
Grant & Co., Inc., of New York, have re $600,000 4% % coupon, 
with privilege of registration, school and sewer bonds at 101.92. Denom. 
$1,000. Date May 1 1923. Prin. and semi-ann. int (M. & N.), payable 
in ‘gold at Ly City Treasurer's office. Due serially on May 1 from 1924 
to 1953, incl. Other bidders were Harris, Forbes & Co., 101.41; R. L. 
Day & Co., 101 349, and the Bridgeport Trust Co., 100.897. 


BROCKTON, Plymouth County, Mass.—BOND SALE.—On May 17 
the following six issues of coupon (with privilege of registration) bonds 
were awarded to the Brockton National Bank of Brockton at 100.09, 
taking $75,000 as 4s and the remaining $145.000 as 4s: 
$40,000 Water Loan Acts of 1922. dated March 1 + fa sac payable 

$4,000 March 1 1924 to 1933. Int. semi-ann. M. 
25,000 Surface Drainage Loan Acts of 1921, dated May ‘ Pt and 
pavable $2.500 May 1 1924 to 1933. Int. semi-ann. 
50,000 sewer loan, 1923. dated May 1 1923, and payable $2, 500 “May 
1 1924 to 1943. Int. semi-ann. & N. 

75,000 macadam pavement loan. 1923, dated May 1 as and payable 
$15,000 Mav 1 1924 to 1928. Int. semi-ann. M. & N. 

25,000 street construction loan, 1923, dated May 1 1923, and payable 
$5.000 May 1 1924 to 1928. Int. semi-ann. M. 

5,000 sidewalk loan, 1923, dated May 1 pO _and payable $1,000 
May 1 1924 to 1928. Int. semi-ann. M. 


Financial Statement April 30 +968. 


Valuation for year, less abatements_________.___._---_-_ -_- $63 .915.910 00 
Total debt (present loans included)_________-_--------_-- 4.775.500 oR 
eet eie lo a ka hbo dbbhaeuse 1,601, 

ERE CEE ES eee Eo peRe tena eae 603, 215 O8 


Population, 67 "B43 (estimated) . 


CALIFORNIA (State of).—NO BONDS ISSUED DURING 1922.—We 
are advised by E. M. Lynch, State Bond Officer, that no bonds were issued 
by the State of California during 1922. 


Sp yr DGE, Middlesex County, Mass.—BOND OFFERING .—Henry 

Lehan, City Treasurer, will receive sealed bids until 12 m. May 28 for 

AR purchase of the following issues of 44 % tax-exempt serial coupon bonds: 

$35,000 street loan. Denom. $1,000, payable $7,000 on June 1 from 1924 
Denom. 


to 1928, inclusive. 
$1,000, payable $17,000 
inclusive. 


85,000 departmental equipment loan. 
on June 1 from 1924 to 1928, 
56,000 street loan. Denom. $1,000. payable $6,000 on June 1 from 1924 
to 1929, inclusive, and $5.000 on June 1 from 1930 to 1933, inclusive 
18,000 building loan. Denom. $1,000, payable $1,000 on June 1 from 
1924 to 1941, inclusive. 
26,000 First Street bridge loan. Denom. $1,000, payable $2,000 on 
June 1 from 1924 to 1929, inclusive, and $1,000 on June 1 from 


1930 to 1943, inclusive. 
45,000 separate system of sewersloan. Denom. $1 aang and $500, payable 
inclusive 


1.500 on June 1 from 1924 to 1953, 

Date June 1 1923. ‘The official circular offering these bonds states that 
the above bonds are exempt from all Federal income and Massachusetts 
State income taxes: are issued under the supervision of the National Snaw- 
mut Bank, of Boston, and their legality approved by Ropes, Gray, Boyden 
& Perkins, whose opinion will be furnished the purchaser. Bids for the 
entire lot only will be considered. 

Financial Statement April 1 1923. 
I i ieee ees $5,976,700 00 
Sinking fund for funded city debt -__. eee FF 


Net funded city debt_._.._....____-~- Sa ne ee $2 .554,979 25 
Serial city debt 2,945,750 00 


a la te a waetldewisetnbied $5,500,729 25 
I sd ee 773 .500 00 
Sinking fund for funded water debt________- 655.708 &S 


Net funded water debt___________-_- $117,791 12 
Serial water debt 726,000 00 


Net water debt_.__...._-- $843 .791 12 
Population, 1920 Census, 109.456: estimated population 1923, 111,444 
Assessed valuation, $147 393,615 20. 


CANTON, Starke County, Ohio.—-BONDS SOLD IN 1922.—In addi- 
tion to those already reported by us, the city during the year 1922 issued the 
following genera! bonds to the Sinking Fund Trustees at par and interest: 
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Amount. Pur pose— Date. R nt. Due. Awarded. 
$185,000 00 Street improvements Dec. 1 1920 5 1924- 34 June 1 1922 
9,000 00 Fire engine. _____. _..Mar. 1 1922 7: /* 1924-27 April 3 1922 
3,400 00 Street improvements Mar.11922 6% 1924-28 April 3 1922 
416 04 Street improvements Sept.1 1921 6% 1924 April 3 1922 
24,500 00 Main sewer ___._-_-_- Mar.11922 6% 1924-34 April 3 1922 
5,400 00 Street improvements Mar.11922 6% 1924-29 April 3 1922 
2,626 00 Street improvements Mar 11922 6% 1924-25 April 3 1922 
2,200 66 Storm sewer... -- Sept. 1 1922 % 1924-34 April 3 1922 
26,000 O00 Water works _____-- Mar.11922 6% 1924-44 April 1 1922 


in addition to those already reported, special assessment bonds, all bear- 
ing 6% interest, were sold during the year as follows: 


Purchaser— 


Amount. Purpose. Date. Price. Due. 
Sink. Fund Trustees. $3,407 00 San. sewer Sept.1i1921 Par 1924-34 
do do 194,967 30 Street impts. Mar. 11922 Par 1924-34 
do do 71,711 59 Street impts. Mar. 11922 Par 1924-34 
do do 25,701 16 Street impts. Mar. 11922 Par 1924-34 
do do 2.154 17 San.sewer Mar.11922 Par 1924-25 
do do 1,124 37 San.sewer Mar.1 1922 Par 1924 
do do 69,678 52 Streetimpts. Mar. 11922 Par 1924-34 
do do 2.680 00 Sewers Mar.11922 Par 1294-27 
do do 12.780 71 Streetimpts. Mar.11922 Par 1924-34 
do do 1,127 00 San.sewer Mar.1 1922 Par 1924 
de do 1,215 24 San.sewer Mar.11922 Par 1924-25 
W L Slayton & Co__. 27,900 00 Streetimpts Sept. 1 1922 104% 1924-34 


CASS COUNTY (P. O. Logansport), Ind.—BOND SALE.—The three 
issues of 5% road bonds, aggregating $100,400, offered on May 8&8 (V. 116, 
Be 1684) were sold to J. Wild & Co. State Bank of Indianapolis as follows: 

9,400 Henry Jasorka Road. » Twp., bonds for $9,463, equal to 100.67, 
a basis of about 4.865%. Denom. $470. Due $470 each 6 months 
from May 15 1924 a Row 15 1933 inclusive. 

83,000 Joseph C. Fetting Road, Eel Twp.. bonds for $83,515, equal to 
190.62, a basis of about 4. 875% Denom. $2,075. Due $2,075 
each 6 months from May 15 1924 to mer. 15 1933 inclusive. 

8,000 fonn E. Burris Road, ackson Twp., bonds for $8. 061, equal to 
100.76, a basis of about 4. 845% enom. $400. Due $400 each 
6 months from May 15 1924 to ‘Nov. 15 1933 inclusive. 
Date May 15 1923. Int. M. & N. 15. 


CANTON ey eae. pisTRict (P. O. Canton), Blaine County, 
Okla.—BONDS VOTED.—By a 5 to 1 majority a $10,000 bond issue 
for an addition to the a building was voted at an election held May 17. 

CASS COUNTY (P. O. Fargo), No. Dak.—BOND OFFERING .—Seale | 
bids will be received until 2 Pp m. June 6 by F. F. Doherty, County Auditor, 
for $69,081 (or less) Elliot Drain No. 42 bonds. Date July 1 1923. Int. 
A.&0O.15. A cert. check for 1%of amount bid. — ired. 

CELINA VILLAGE SCHOOL DISTRICT (P. Celina), Mercer 
County, Ohio.—-BOND OFFERING.—Sealed bids on be received by 
Blanche E. Raudabaugh, Clerk of the Board of Education, until 1 B- m. 
May 28 for the purchase at not less than par and accrued interest of $17,000 
574 7, upon school bonds, issued under the authority of Section 7630-1 
of the General Code. Denom. $500. Date March 1 192%. Prin. and 
semi-ann. int. (M. & 8.) payable at oe Citizens Banking Co. of Celina. 
Due $500 each six months from Sept. 1 1924 to March 1 1941 inclusive. 
Certified check for 3% of the amount of bonds bid for, payable to the 


order of the Board of Education of the Celina Village School District, | 
each bid. 


must accompany 


CHARLESTON, Kanawha County. W. Va.—1i1922 BOND SALE — 
The following, which has been previously reported fn the “Chronicle,’’ is 
the only sale made by Charleston during 1922: $490,000 5% street ex- 


tension and garbage incinerator bonds dated July 1 1922, purchased by the 
State of West Virginia ata price of 101.75. Due serially, beginning 1932 


CHARLOTTE COUNTY (P. O. Pypate Gorda), Fla.—BOND OFFER- 
ING.—Sealed bids will be received by R. C. Blount, Clerk, Board of 
County Commissioners, until 5 4 m. June 26 for $200,000 coupon (with 
privilege of registration as to pr only) highway bonds to bear int. at a 





rate not to exceed 6%. Denom. $1,000. Date Jan. 1 1923. Prin. and 
semi-ann. int. (J. & J.), payable in gold in New on Due Jan. 1 1953; 
redeemable $8,000 yearly on Jan. 1 from 1929 to 1952, incl. A cert. check 


for $4,000, upon a bank or trust company in Florida, or a national bank 
anywhere; payable to the Board of County Commissioners, required. De- 
livery at place of purchaser’s choice on or about July 2. Bonds will not be 
sold for less than 95. The bonds are to be prepared under the supervision 
of the United States Mortgage & Trust Co. of New York Oityv, which will 
certify as to the genuineness of the signatures of the County officials and the 
seal impressed thereon. Legality will be approved by Chester B. Mass 
lich of New York City, and Hilton 8S. Hampton of Tampa, Florida: whose 
approving opinions will be furnished to the purchaser without charge. 
Bids to be made on blank forms to be furnished by above Clerk or said 
trust company. 


CHEROKEE COUNTY (P. Center), pal fil SALE.—The 
$100,000 5%% funding bonds ee on May 21—V. 116, 2041—were 
aw-erded to Otto Marx & Co. of Birmingham at a premium of Pes. 000, equal 
to 103, a basis of about 5.30%. Date May 11923. Due May 1 1953. 


CHICAGO, Ill.—RECORD OF 1922 BOND SALES.—We have obtained 
from the city a list of the bonds sold during the year 1922. We are pub- 
lishing it herewith. The sales of the issues marked (*) were reported 
by us at the time they occurred. 


Amount. Pur pose— Date. Date of Award. 
(1) $800,000 General corporate_____-_- July 11921] Jan. 1 1923 & 1924 
(2) *3,400,000 B:idge & viaduet constr__July 11922 Jan. 1924 to 1941 
(2) *2.695,000 Ogden Ave. strect impt..Dec.16 1919 Jan. 1929 to 1939 


(2) #2" 000,000 Street lighting svstem_..July 11922 Jan. 1924 to 1941 
Bonds marked (1) purchased by R. M. Grant & Co. and Oity Treasurer, 
account ageregate funds. hess marked (2) by Hornblower & Weeks. 
The $800,000 issue bears 5% int. and was sold at par: the others bear 
4% and were sold at 98.639. 


CHICAGO RIDGE AVENUE PARK DISTRICT (P. Chicago), 
Ill.—BOND SALE.—On June 26 of last year the district ead, $45, 00 5° 
park purchase and improvement bonds to the Merchants Lean & Trust 
Co. of Chicago for $46,354 85. equal to 103.033. Date July 11922. Due 
serially from 1924 to 1942, inclusive. 


CHICAGO SANITARY DISTRICT (P. Chicago), Ill.—BONDS 
SOLD IN 1922.—The two issues of bonds itetod below are the securities 
sold by the district during the year 1922, according to information furnished 
us by district officials. Both sales were reported by us when they took 


place. 
Date of 

Purchaser— Amount. Date. Due. Award. 
Mitchell, Hutchings & Co____-_ __- 
Foreman Bros. Banking Co- .- - - --- $5,000,000 Jan. 1 July 1 Jan. 19 
Chase Securities Co____________. 1922. 1923-41 1922 
Kidder, Peabody & Co______-_-_-- 
Ames, Emerich & SS 
Guaranty Co. = New York.____- 
 —é }& eee 
Marshall Field, Glore. Ward & Co. |$3,000,000 July 1 July 1 July 6 
First National Co. of Detroit__--__) 1922 1923-42 1922 


The $5,000,000 issue bears 5% interest and was sold at 103.17; the $3,- 
000,000 issue bears 4% and was sold at 97.1994. 


CHICAGO SOUTH PARK DISTRICT (P. O. Chicago), Ill.—BOND 
SALE RECORD FOR 1922.—The following two issues of 4% 20-year serial 
bonds are the securities sold by the district during 1922. ° Both of these 
sales were reported in our columns when they took — inina 

a ~ A 

Purchaser— 


Date Aw 
Lee, Higginson & Co.,et al$i. 500, 000 Apr. 1 1922 96. OF 446 Mar. 15 1922 


Mitchell, Hutchins & Co. - 
al 1,500,000 June 1 1922 98.15 June 21 1922 


et a 

CHICOPEE, Hampden County, Mass.—TEMPORARY LOAN .—The 
temporary loan of $200 ,000 in anticieetion of revenue, offered on May 21 
(V. 116. p. 2300). were awarded to the Union Trust Co. of Springfield on a 


4. 249, discount basis. Due Nov. 20 1923. 


CHICOPEE, Hampden County, Mass.—1922 BOND SALES.—We 
publish below a list of the loans negotiated by the City of Chicopee during 
the year ending Dec. 31 1922: 


Long Term. 
Purchaser— Amount. Purpose. Date Price. Due 
Old Colony Trust Co... $9,000 Sewer____. Jan. 1 1922 100.25 1923-27 


E.H. Rollins & Son. 


_*125,000 Perm. pave Apr.15 1922 101.39 1923-32 
Harris, Forbes & Co __- 


*57.500 School___. June 1 1922 101.08 1923-42 

Harris, Forbes & Co... *13,.000 Sewer____- June 1 1922 101.08 1923-32 

Old Colony Trust Co- 17,000 Water ____ June 1 1922 100.03 1923-27 
The $9,000 issue bears 414 % interest; the others, 414%. 


ee Loan. 


Purchaser— mount. Discount. Due. Date Award. 
Old Colony Trust Co__-_-_- #360 000 4.28% November Jan. 9 1922 
Chicopee National Bank____*200,000 4.195 November Mar. 6 1922 
Old Colony Trust Co____-_-_- 200,000 3. Mya November Apr.24 1922 
F. 8S. Moseley Co________-_- *100,000 3.41% November Aug. 3 1922 


* Previously reported in our columns. 


CINCINNATI, Ohio.—RECORD OF BONDS ISSUED IN 1922.— 
During the year ending Dec. 31 1922 the city issued the general bonds listed 
velow: 


Amount. Purpose. Purchaser. Date. Int. Due. 
*$1,.000,000/Cine. \ Richards, Parish a 
\So.Ry.f & Lamson. __-- Jan. 2 1922 5% Jan. 2 1965 
1.518 Street Sinking Fund_._._ June 1 1922 4%4% Sept. 1 '23-'28 
7,650 Sewer Sinking Fund___. July 1 1922 4% % Sept. 1 '23-'46 
4,536 Street Sinking Fund__.. July 1 1922 4%4% Sept. 1 °23-"31 
60,900 Street Sinking Fund__._. June 20 1922 434% Sept. 1 '23-"51 
7,920 Street Sinking Fund_._.. Oct. 2 1922 4%% Sept. 2 '24-'32 
239.760 Street Sinking Fund___. Oct. 2 1922 4% 3 Sept. 2 '24-'32 
14.976 Street Sinking Fund... Nov. 1 1922 434% Sept. 1 ’24-’32 
In addition to these general bonds, the city issued special assessment 


street-improvement bonds, in the amount of $310,025 45, all of which were 
taken by the Sinking Fund. 

The sale of this issue was reported in the ‘Chronicle’ of Jan. 28 1922 
See also our issue of July 15 last year. 


CINCINNATI SCHOOL DISTRICT (P. O. Cincinnati), Ohio.—NO 
BONDS SOLD IN 1922.—We are advised by R. W. Shafer, Clerk of the 
Board of Education, that the district sold no bonds or notes during the 
year ending Dec. 31 1922. 


CLARE, Clare County, Mich.—BONDS VOTED.—-At a special election 
held on April 30, the question of issuing $41,000 bonds, for the improve- 
ment of the city water mains, the building of sewers and paving McEwan 
St., met with approval. In the city the total vote cast was 341, of which 
292 were in favor of the proposition and 49 against. 


CLARK COUNTY (P. O. Jeffersonville), Ind..-BOND OF FERING.— 
Sealed bids will be received by O. B. Fifer, County Treasurer, until 10 a. m. 
June | for the purchase at noi less than par and accrued int. of the following 
2 issues of 44%% coupon road bonds: 
$18,000 Harry H. Bean reed construction in Silver Creek Township bonds. 

speneee $900. Due $900 each 6 months from May 15 1924 to 
10,000 = Mr = “+ “ty oO T hip bond Denom. $500 
James elzer ro: n Oregon Towns s. . , 
Due 3500 each 6 months from May 15 1924 to Nov. 15 1933, incl. 
Date May 7 1923. Int. M. & N. 15. 
CLEVELAND CITY SCHOOL DISTRICT (P. O. , Cleveland) Cuya- 





County, Ohio.—BOND OFFERING.—Sealed bids will be received 
hog? . m. (Central Standard Time) June 18 by gorah E. Hyre, Clerk 
of iS ‘of Education, for the purchase at not less than par and interest 
of $500,000 4% %. school bonds issued under authority of 625, 7626, 
7627 and 7628, Code. Denom. $1,000. Date July 1 1923. Prin. 

and semi-ann. inte <M. &S8.), samable at the Union Trust Co. of Cleveland, 


RAZZ 
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or at the First National Bank of N. Y. Due $25,000 yearly on Sept. 1 
from 1924 to 1943, incl. Cert. check’on a solvent bank or trust company, 
for 5% of amount of bonds bid for, payable to the Board of Education, 
required. Bids must be on blanks obtained from the Clerk of the Board. 


CLEVELAND, Ohio.—BONDS SOLD IN 1922.—In Addition to those 
already reported in our columns the city, during the year 1922 issued the 
bonds listed below, all of which were taken by the Sinking Fund Commission 
at par. 

int. 

Date Sold. 
Apl. 28 1922 
June 12 1922 
July 22 1922 
Aug. 9 1922 
July 19 1922 
Dec. 30 1922 
1924-1946 Dec. 301922 


Date. 
oy Ae 1 1922 
May 1 1922 
July 1 1922 
July 1 1922 
May 1 1922 


Amount. Maturity. 

1923-1946 
1923-1927 
1923-1926 
1923-1926 
1923-1935 
1924-1947 


Purpose. 

Public hall 

Final judgment 
Final judgment 
Final judgment 
Garbage disposal 
Hospital Sept.1 1922 
Fire Dept. Oct. 2 1922 


CLEVELAND SCHOOL DISTRICT (P. O. Cleveland), Ohio.— 
BONDS SOLD IN 1922.—The only issue of bonds placed by the district 
during the year ending Dec. 31 1922, was the $5,000,000 block of 4\%s 
awarded to a syndicate headed by the Bankers Trust Co. of N. Y., at 100.08, 
as stated in V. 115, pp. 209, 672 and 1353. Date July 1 1922. Due 
$250,000 yearly on Sept. 1 from 1923 to 1942, inclusive. 


CLEVES, Hamilton County, Ohio.— BOND OFFERING .—Sealed bids 
will be received by R. R. Robinson, Viilage Clerk, until 12 m. June 11 for 
the purchase at not less than par and accrued interest of $3,510 5% fire 
apparatus bonds issued under the authority of Section 3939 of the General 
Code. Denoms. $400 and one for $310. Date April 1 1923. Principal 
and interest payable at the Hamilton County Nationa] Bank of Cleves. 
Due yearly on Oct. 1 as follows: $400, 1924 to 1931, and $310 in 1932. All 
bids must be accompanied by a certified check for 2% of the amount bid 
for, payable to the Village Treasurer, 


COLFAX COUNTY SCHOOL DISTRICT NO. 42 (P. O. Raton), N- 
Mex.—BOND SALE.—The $20,000 6% 10-30-year (opt.) school bidg- 
bonds offereal on May 14 (V. 116, p. 1804) were awarded to the International 
Trust Co. of Denver, at a premium of $242, equal to 101.21. 


COLFAX COUNTY SCHOOL DISTRICT NO. 11 (P. O. Raton), 
N. Mex.—BOND ELECTION .—An election will be held on June 14 to vote 
on the question of issuing $50,000 school building bonds. 


COLORADO (State of).—BOND OFFERING.—H. E. Mulnix, State 
Treasurer (P. O. Denver), will receive sealed bids until 10 a. m. June 14 
for $1,500,000 5% coupon series “A,” “B” and “C” highway bonds. 
Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.) 
payable at the State Treasurer’s office or at such banking house in N. Y. 
City as the Treasurer may designate. Due $500,000 on June 1 from 1934 
to 1936 incl.; optional June 1 1924. A certified check on a Denver bank 
for 2% of bid required. These bonds are part of the $6,000,000 issue 
authorized by the Legislature as stated in V. 116, p. 2038. 

The official advertisement of the offering of these bonds may be found on a 
subsequent page. 


COLORADO SPRINGS, El Paso County, Colo.— BONDS SOLD DUR- 
ING 1922.—The following 2 issues are the only ones disposed of by the city 
during the year 1922: 

*$390,000 5% municipal auditorium, dated Mar. 1 1922. 
498,000 5% general obligation paving bonds dated April 1 1921. 
*Previously reported in the ‘‘Chronicle.’’ 


COLUMBUS SCHOOL DISTRICT (P. O. Columbus), Franklin 
County, Ohio.—NO BONDS SOLD IN 1922.—The Board of Education 
informs as that no bonds were issued during the year 1922. 


CONNECTICUT (State of).—NO LOANS IN 1922.—The State made 
no loans, either permanent or temporary, during the year 1922, we are 
advised by F. H. Judd, Deputy State Treasurer. 


CONRAD SCHOOL DISTRICT (P. O. Conrad), Grundy County, 
lowa.—BOND OFFERING.—Sealed bids will be received until 8 p. m. 
June 11 for $150,000 4% % coupon school bonds by the Secretary of | 
of Education. Denom. $1,000. Date June 1 1923. Prin. and semi-ann. 
int. (J. & D.) payable at the office of the Treasurer of Board of Education. 
Due as follows: $4,000, 1928 to 1931, incl.; $5,000, 1932 to 1935, incl.: 
$6,000, 1936 to 1939, incl.; $7,000, 1940 to 1942, and $69,000, 1943. A 
certified check for $1,000 required. Legality approved by Chapman, 
Cutler & Parker of Chicago. 


CONVERSE COUNTY SCHOOL DISTRICT NO. 15 (P. O. Glen- 
rock), Wyo.—BOND SALE.—The $45,000 school building bonds offered 
on May 25—V. 116, p. 1924—-were awarded as 6s to Geo. N. Vallecy & 
Co. of Denver at a premium of $1,440, equal to 103.20. 


CORONA, Roberts County, So. Dak.—BOND SALE.—The $8,000 
6% electric light bonds offered on May 17 (V. 116, p. 2169) were awarded to 
the Drake, Jones Co. at a premium of $250, equal to 103.12, a basis of 
about 5.70%. Date May 1 1923. Due May 1 1948. 


CORSICANA, Navarro County, Texas.—-BOND OFFERING.— 
Sealed bids will be received until 3 p. m. June 15 by J. A. Harper, City 
Secretary, for $600,000 5% school bonds. Denom. $1,000. Date Feb. 1 
1923. rin. and semi-ann. int. payable at the Seaboard National Bank, 
N. Y. City. Due as follows: $25,000, Feb. 1 1928, and from $6,000 to 
$50.000 being due each a thereafter until 1963. Legality approved 
by John C. Thomson, N. Y. City. A certified check for $10,000, payable 
to J. Eubank, Mayor, required. 


COSTILLA COUNTY SCHOOL DISTRICT NO. 9 (P. O. San 
Acacio), Colo.— BONDS VOTED.—At the election held on May 7 $5,500 
5%% 10-20-year (opt.) funding bonds were voted. These bonds were 
sold, subject to being voted at said election, to Benwell, Phillips & Co. of 
Denver. Notice of said election and sale was given in V. 116, p. 1684. 


COSTILLA COUNTY SCHOOL DISTRICT NO. 12 (P. O. Meseta), 
Colo.—BONDS VOTED.—At the election held on May 7 $4,200 11-20-year 
(opt.) school building and $7,000 15-30-year (opt.) funding 544% bonds 
were voted. These nds had been sold, subject to being voted at said 
election, to Benwell, Phillips & Co. of Denver. Notice of said election 
and sale was given in V. 116, p. 1684. 


CRAWFORD COUNTY (P. O. English), Ind.—BOND OFFERING.— 
Sealed ids will be received by J. S. Melton, Town Treasurer, until 1 p. m. 
June 2 for the purchase at not less than par and accrued int. of $4,000 5% 
yu purgese and impt. bonds. Denom. $290. Date May 1 1923. Int. 

-&J. Due $200 each 6 months from July 1 1924 to Jan. 1 1934, inclusive. 


CRESCENTA SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $45,000 5% school bonds offered on May 14 (Vv. 116. 
p. 2169) were awarded to the Montrose State Bank at a premium of $229, 
equal to 100.50, a basis of about 4.93%. Date June 11923. Due on June 
las follows: $2,000, 1924 to 1943, incl., and $1,000, 1944 to 1948, incl. 


CROTON-ON-HUDSON, Westchester County, N. Y¥.—BO 
SALE .—The $15,000 4% % registered highway improvement bonds po i 
on May 18—V. 116, p. 2170—were awarded to Farson, Son & Co. of 
New York at 100.533, a basis of about 4.43%. Date June 1 1923. Due 
$1 woo yearly on July 1 from 1 to 1939 incl. Other bidders were: 


Geo. B. Gibbons & Co 100.49 {Union ‘National er 
Bt . on National Cor 

Sherwood & Merrifield 100.36 |First National Bank) Groton” 
O’Brian, Potter & Co 100.229; on-Hudson 


CROW CREEK IRRIGATION DISTRICT (P. O. ) 
Broadwater County, Mont.—BOND OF FERING._R ° ie. renee). 
tary, Board of Directors, will receive bids until June 2 for $48,000 6% 
refunding bonds. Denom. $1,000. A cert. check for 2% required. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFE 
—Sealed bids will be received by A.J. Hieber, Clerk of the Board of oti 
Commissioners, until 11 a. m. June 2 for the purchase of the following two 
issues of 5% coupon bonds, issued under virtue of Section 6929 of the 
General Code: d in Parma Township bo 

i now road in Parma Towns nds. Due yearly on Oct. 
follows: $1,972 40, 1924; $2, . 1925; $3,000. 1926 to i930" 
inclusive; $2,000, 1931, and $3,000, 1932. : 

71,917 17 Snow road in Parma To bonds. Due yearly on Oct. 1 
as follows: $7,917 17, 1924; and $8,000, 1925 to 1932, inclusive. 

Date June 11923. Principal and semi-annual interest (A. & O.) payable 




















at the County Treasurer's office. All bids must be accompanied by a 
certified check for 1% of the amount bid for, on some solvent bank other 
than the one making the bid. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND SALE.— 
The $280,000 5% coupon special assessment Sewer District No. 1 Series 
“‘A”’ bonds offered on ony ! 19 (V. 116, p. 2041) were awarded to Estabrook 
& Co., Hannahs, Ballins & Lee, Curtis & Sanger. all of New York, and Otis 
& Co. of Cleveland. Denom. $1,000. Date June 1 1923. Due $14,000 
yearly on Oct. 1 from 1925 to 1944 incl. 


DAVENPORT, Scott County, lowa.—REPORT OF 1922 BOND SALE. 
—During 1922 the city disposed of the following 2 issues of bonds, the sale 
of the issue marked with an asterisk having been previously reported 
in the “‘Chronicle’’: 

Name of Purchaser— Amount. Purpose. Dateof Bonds. Maturity. 
Geo. M. Bechtel & Co___*$40,000 Natatorium Feb. 1 1922 1942 
Stacy & Braun 180,000 Library Oct. 11922 1925-1942 

The $40,000 issue bears 4% % interest; the $180,000 issue 4%%. 

DAYTON, Montgomery County, Ohio.—BONDS SOLD IN 1922.— 
The following is a list of the bonds. both general and special assessment, 
issued by the city during 1922. The Sinking Fund Trustees purchased 
the entire lot at par. 

General Bonds, 5s, Dated Oct. 1 1922. 
Purpose. 
Park 
Park 


Special Assessment Bonds. 


ce. Date. 
Oiling May 
Sidewalk 


June 
Paving June 
Street impt. 
Paving 


June 
June 
Paving 
Paving 


Due. 
1924-1943 
1924-1933 


Int. Rate. 


5 
1924-1928 
1923-1932 
July 1925 
July 
July 
July 
July 
July 
Aug. 
Aug. 
Sept. 
Sept. 
Oct. 


1923 
1923-1932 


—awN 


1923 
1923 
1925 
Oct. 1924-1933 
Dec. 1 1924-1932 
DELAWARE (State of).—BONDS SOLD IN 1922.—There was a 
total of $1,400,000 bonds sold by the State during 1922. These were issued 
for highway purposes, bore date of Jan. 1 1922 and mature Jan. 1 1962. 
The issues were made as follows: 
Purchaser— 
Eldredge & Co 
Eldredge & Co 
Hamilton A. Gill & Co 
Sinking Fund of Delaware 


ee ee 
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Awared 
Mar. 15 
June 14 


Price. Interest. 


4%% 

500. ; 4%% 
x200.000 99.27 4% Oct. 11 
x200,000 99.27 4% Oct. 11 
* Previously reported by us. x This corrects the report in our issue of 
Oct. 14 to the effect that the entire $400,000 block went to Hamilton A. 


Gill & Co. 
There were no temporary loans negotiated by the State during the year. 


DENVER (City and County of), Colo.—RESULT OF BOND ELEC- 
TION .—The result of the election held on May 15 (V. 116, _ 1570) at 
which time propositions to issue $6,500,000 water, $500,000 city hall and 
aoe fire bldg. bonds were submitted to a vote of the people was as 
ollows: 

a Pa 


$6,500,000 water bonds 

500,000 city hall bonds 

200,000 fire bldg. bonds 9,126 

In last week’s issue, page 2300, we reported the voting of the $6,500,000 
water bonds. 


DENVER, Colo.—NO SALES DURING 1922.—We are advised that 
the City of Denver made no loans, either long or short-term, during the 
year ending Dec. 31 1922. 


DES MOINES, Polk County, Iowa.—BOND OFFERING.—Emmett 
C. Powers, City Treasurer, will receive sealed bids until 3 p. m. May 29 for 
$450,000 4%% water works system bonds. Date April 1 1923. Due 
$45,000 yearly on June 1 from 1934 to 1943, incl. Legality approved by 
Chapman, Cutler & Parker of Chicago. A cert. check for $10,000 required. 


DES MOINES, Polk County, lowa.—1922 BOND SALE.—During the 
year ending Dec. 31 1922 the city sold an issue of $252,000 44%4.% funding 
bonds at a premium of $3,300, equal to 101.30, to Hamilton A. Gill & Co. 
of N. Y. City. Date Nov. 11922. Due serially on Nov. 1 from 1927 to 
1942 incl. This sale was reported in the ‘‘Chronicle’’ at the time. 


DETROIT, Mich.—TEMPORARY LOAN.—The city has borrowed 
$500,000 from Henry Ford, who, in securing the award, asked but 4% for 
his money, underbidding the New York bankers, who asked 44%. It 
is expected that next week the city will borrow an additional $1,500,000 
from the automobile manufacturer. 


DETROIT, Mich.—RECORD OF 1922 BOND SALES.—The city has 
furnished us with the following list of the bonds sold during the year 1922: 

Purchaser— Amount. Purpose. nt. Due. 

*$1,000,000 Street railway 44% 
*6,000,000 Publicschool 5% Jan. 
*2 500,000 Park & playg’d4%% Jan. 
*1 000,000 Police hdqrs. 4%% Jan. 
*4,000,000 Public sewer 5% Jan 
x600,000 Publicbldg. 44% June 
x5,335,000 Publicsewer 4% % S 
x4,000,000 Watersupply 4% % Serially. 
_ «2,670,000 Street railway 44% Serially. 

The issues sold to the Kuhn, Loeb & Co. syndicate are dated Jan. 15 1922 
and went at 102.777; the others were dated June 1922 and were sold at , 

* The sale of these was reported in the ‘‘Chronicle’’ of Mar. 11 1922. 

x These are part of the five issues, aggregating $20,550,000, bids for which 
were rejected on June 6, as stated in our issue of June 10 1922. The $5,- 
009,000 444% bonds reported sold in the ‘“‘Chronicle’’ of Sept. 23 were a 
portion of these bonds. 


DEXTER SCHOOL DISTRICT -. O. Dexter), Stoddard County, 
Mo.—BONDS VOTED.—At a special election held recently $62,500 high 
school bldg. bonds were voted. At the same time bonds amounting to 
$2,500 for the purchase of land adjoining the school grounds were voted. 


DIXON COUNTY SCHOOL DISTRICT NO. 70 (P. O. Allen), Nebr. 
—PURCHASER—DESCRIPTION.—The purchaser of the $23,800 5«%% 
schoo] bonds awarded as stated in V. 116, p. 1570—is the Peters Trust Co. 
of Omaha. The bonds are described as follows: Denom. $1,000 and $800. 
Date may 1 1923. Prin. and semi-ann. int. (M. & N.), payable at the 
County Treasurer's office. Due on May 1 as follows: $1,800, 1932, and 
$2,000, 1933 to 1943, inclusive. 


DULUTH, Minn.—RECORD OF 1922 BOND SALES.—We present 
herewith a record of the bond sales made by the City of Duluth during the 
ear ending Dec. 31 1922, the sales that have already been reported being 
indicated by an asterisk (*): 
Price Pd. Int. 


Amount. Purpose. Date. 

*$75,000 Park Nov. $76,140 00 4%% 

*250,000 Water and gas July 253,362 50 4%% 

*150,000 Improvem’ts July Par 5% 
) 190,000 Streetimpts. Oct. Par 
(1) Purchased by Hamilton A. Gill & Co., N 


**‘Against."" 


Jan. 1 

Kuhn, Loeb & Co 

Haligarten & Co 

Kidder, Peabody & Co. 
all of New York. 


Various purchasers - - - - 


1935-42 
1932-37 
erially 


Due. 
eae - 
Serially 
To Serially 
5% Oct. 1 1926 
. Y.; (2) Stacy & Braun, 

Chicago; (3) Duluth Bank; (4) Sinking Fund of City of Duluth. . 
DOVER TOWNSHIP SCHOOL DISTRICT (P. O. Toms River), 


Ocean County, N. J.—BOND OFFERING.—Sealed bids will be received 
by Theodore Fischer, District Clerk, for the purchase of an issue of 4% % 
coupon school bonds in an amount not to $155,000, no more bonds 
to be awarded than will produce a premium of $1,000 over the amount. 
Denom. $1,000. Date July 1 1923. Prin. and semi-ann. int. (J. & J.) 

yable at the Ocean County Trust Co. of Toms River. Due yearly on 
Daly 1 as follows: $4,000 1924 to 1937,incl., $5,000 1938 to 1951 incl., $6 000 
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1952 to 1955 and $5,000 1956. All bids must be accompanied by a certi- 
fied check for 2% of the amount bid, payable to the custodian of school 
moneys. Legality approved by Harry E. Newman of Lakewood. 


EAGLE COUNTY SCHOOL DISTRICT NO. 11 (P. O. Minturn), 
Colo.— DESCRIPTION .—The $10,000 school bonds awarded as stated in 
V. 116, p. 1924—are described as follows: Denom. $500. Date April 15 
1923. Prin. and semi-ann. int. (A. & O. 15.) payable at the County 
Treasurer's office or at Kountze Bros., N. Y. City, at option of holder. 
Due April 15 1943; optional April 15 1933. 

Financial Statement. 
OE Sep EE ane. eee Ar re ear $344 333 
Total bonded debt, this issue only 10,000 
Population, estimated, 600. 


EAST ORANGE, Essex County, N. J.—BONDS SOLD IN 1922.— 
There was only one offering of bonds by the City of East Orange during 
1922. That was on Jan. 23, when the two issues of 5% bonds given below 
were disposed of, as reported in the ‘‘Chronicle’’ of Jan. 28: 


Purchaser— Amount. Purpose. Date. Price. 
Essex County Trust Co_.$476,000 Gen’limpts. Dec. 1 1921 $500,133 33 
Corn Exchange Bank___. 394,000 Schools Jan. 11922 413,000 00 


ELECTRA INDEPENDENT SCHOOL DISTRICT, Wichita County, 
Texas.—BONDS REGISTERED.—The State Comptroller of Texas regis- 
tered $196,000 5% serial school bonds on May 11. 


ELGIN, Bastrop County, Texas.—BONDS REGISTERED .—The State 
ow 2 og of ‘Texas registered $40,000 514% water-works extension bonds 
on May 7. 


ELIDA, Allen County, Ohio.—BOND OFFERING .—Sealed bids will 
be received by R. R. Baxter, Village Clerk, until 12 m. June 11 for the 
pesemane at not less than par and accrued interest of $3.200 54% Main 

treet pavement bonds. enom. $400. Date April 11923. Int. A.&O. 
Due $400 yearly on Oct. 1 from 1924 to 1931, inclusive. Each bond must 
be accompanied by a certified check payable to the Village Treasurer, in 
the amount of 10% of the amount of bonds bid for, upon condition that if 
the bid is accep , the bidder will receive and pay for bonds within ten 
days from the time of award. 


ELIZABETH, Union County, N. J.—BOND SALE.—The $808,000 
4747 (coupon or registered) temporary loan bonds offered on May 24— 

. 116. p. 2170—were awarded to M. M. Freeman & Co. of Philadelphia 
for $809.333 33, equal to 100.16, a basis of about 4.47%. Date May 1 
1923. Due May 1 1929. 


ELIZABETH, Union County, N. J.—1922 BOND SALES.—During 
1922 the city disposed of the two issues of 4%% improvement bonds 
listed below, the reports of both having been previously reported by us. 


Amount. Date. Price. Due. 
Union County Trust 
Co., Elizabeth, N.J_$92,000 Apr. 11922 $93,350 Apr. 1 ’23-’58 Mar.27 


Union County Tr. ©o0_358,000 June 1 1922 359,800 June11928 June12 


ELKHART COUNTY (P. O. Goshen), Ind.—NO BIDS.—tThe six 
issues of 444% coupon road bonds, aggregating $173.000, offered on May 18 
(V. 116, p. 2170) were not sold as no bids were received. 


EL. MONTE SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $65,000 5% school bonds offered on May 14 (V. 116, 
p. 2170) were awarded to the William R. Staats Co. of Los Angeles, at a 
premiums of $737, equal to 101.11, a basis of about 4.88%. Date June 1 

923. Due on June 1 as follows: $3,000, 1924 to 1928, incl., and $2,000, 
1929 to 1953, incl. The following bids were received: 

California Securities Co________ $257 | Drake, Riley & Thomas__-__-_-_- $560 

rity Company.-_.___.____-_- oo) wee. mm: Beeets OO. =... .c-ncee 737 


EMERSON, Mills County, Iowa.—BONDS DEFEATED.—By a vote 
of 105 ‘“‘for’’ to 110 ‘‘against,”’ the voters turned down a proposition to issue 
$30,000 water works bonds. 


_ERIE, Erie County, Pa.—BOND SALES IN 1922.—During 1922 the 
city disposed of the three issues of bonds listed below. All these sales 
have been previously reported in the ‘‘Chronicle.’’ 
Mellon Nat. Bank, Pittsburgh_$65,000/Storm sewer &)Apr. 1 

| Subway j 
Lewis & Snyder, Philadelphia__105,000/RR. grade cross-| July 1 
) ing elimination / 
Biddle & Henry, Philadelphia__ 55,000 Municipal impt. Sept. 1°22 Serial 2-28 yrs. 
The $65,000 issue bears 4% % interest; the other two, 44%%. 


FALL RIVER, Bristol County, Mass.—TEMPORARY LOAN.—An 
issue of $260.000 school notes was awarded as 44s to Blodget & Co., of 
Benes. at 100.271. Other bids and bidders were as follows: 

ame— 


Purchaser— Date of 


Award. 


°22 Serial 2-23 yrs. 


’22 Serial 2-27 yrs. 


Z Rate. 
Metacomet National Bank, Fall River_________________- 101.25 4%% 
I 100.27 4% 
re ee remeent nes ne rete 101.199 414% 
I ind ili 100 44% 


FALL RIVER, Bristol County, Mass.—BONDS SOLD IN 1922.— 
We have obtained a complete list of the bond disposals made by Fall 


River during the year ending Dec. 31 1922, and print it below. All the 
different sales were reported by us separately when they occurred. 
Purchaser— Amount. Purpose. Date. Price. Int. Due. 

F.S. Moseley & Co_$125,000 Schools_-_-_- Apr. 1 100.06 4%% Apr. 1°23-’42 
Curtis & Sanger__.. 300,000 May 1 100.041 4% May 1°’°23-'42 
F. 8. Mcseley & Co_ 175,000 Sewer__....__Apr. 1 100.06 4% Apr. 1°23-'52 
F. 5S. Moseley & Co_ 300.000 Public impts. Apr. 1 100.06 4%% Apr. 1’23-’32 
Private parties_-_-_-_- 50,900 Public impts. Sept.1 100.00 4% Sept. 1°23-'32 
F.S. Moseley & Co. 340,000 Highways___. Apr. 1 100.06 4%% Apr. 1’°23~27 
Private parties_-_-_-_- 50,000 Highways.__. Oct. 1 100.02 4% Oct. 1°23-'27 
Estabrook & Co__.. 90,000 Equipment... July 1 100.03 4%% July 1’°23-27 
Estabrook & Co___. 100,000 Fublic bidg_. July 1 100.03 4% July 1’°23-’42 


FALLS COUNTY ROAD DISTRICTS, Texas.—BONDS REGIS- 
TERED.—tThe State Comptroller of Texas registered $30,000 54%% serial 
+ ecg No. 5 bonds on May 7, and $60,000 5% District No. 4 bonds on 
May 10. 


FAYETTE SCHOOL DISTRICT (P. O. Fayette), Howard County, 
Mo.— BONDS VOTED.—At an election held on May 8 a school bond issue 
of $100,000 was voted. 


_FERTILE INDEPENDENT SCHOOL DISTRICT NO. 3 (P. O. Fer- 
tile), Worth County, lowa.—BOND ELECTION.—A special election will 
be held on June 8 to vote on the question of issuing $1,000 school house 
repairing bonds. Henry Bang, Secretary, Board of Directors. 


FINDLAY, Hancock County, Ohio.—BID REJECTED.—The $59,500 
5% (city’s portion) street impt. bonds offered on May 8 (V. 116, p. 1925) 
were not sold as the lone bid submitted by Bonbright & Co. of Chicago, 
was rejected. 

We are unofficially informed that the above issue together with the $48 393 
5% special assessment bonds, which were also offered on May 8 (V. 116, p. 
1925 were sold later to a local bank at a premium of $200. 


FLINT, Genesee County, Mich.—BONDS SOLD IN 1922.—The 
following is a list of the bonds sold by the city during 1922, furnished by 
Carl H. Chatters, City Auditor: 

Purchaser— Amount. Purpose. 
National Bank of Flint. $10,000 Water 
Seasongood & Mayer_. *25,000 Water 
Detroit Trust Co 40,000 Fire__ 
L. F. Rothschild______ *115,000 Water 


Due. 
May 15°46 


Date. Price. 
May 15°22 109.55 
Sept. 1°22 102.88 Sept. 1°47 
Oct. 1°21 104.17 Oct. 1 '33, °34, '35 
Dec. 15°22 107.108 ' $75,000 Dec. 15°47 

| 40,000 Dec. 15°48 





*Previously reported in our columns. 

No mention is made of the $25,000 issue of 5% paving bonds reported 
sold in V. 115, p. 2073. Apparently this sale was never made, or was 
not completed. The $115,000 issue bears 4% %; the others, 5%. 


FOND DU LAC COUNTY (P. O. Fond du Lac), Wisc.— BOND SALE. 
—A syndicate compasses of A: B. Leach & Co., Inc., Second Ward Securi- 
ties Co., both of Chicago, and the First Wisconsin Co. of Milwaukee, has 
yarshased $600,000 5% coupon bonds. Denom. $1,000. Date April 1 

923. Prin. and semi-ann. int (A. & O.), payable at the County Treasurer's 
office. Due on April 1 as follows: $225,000, 1928 and 1932; $60,000, 
1935, and $90,000, 1942. 


» FORT MILL, York County, So. Caro.—BOND SALE.—The First 
National Bank of Fort Mill has purchased the $25,000 6% paving assess- 








ment bonds offered on May 23—V. 116, p. 2300—at a preeians of $952 50, 
equal te 103.81, a basis of about 5.20%. Date June1 1923. Dueon Dec. 1 
as follows: $2,000, 1923 to 1927, incl., and $3,000, 1928 to 1932. incl. 


FRANKFORT, Benzie County, Mich.—BOND SALE.—On May 10 
the State Savings Bank of Frankfort was awarded an issue of $47,000 5% 
paving bonds. These bonds were offered with $48,000 6% paving certifi- 
cates (V. 116, p. 2041). Date June 1 1923. Due yearly as follows: $4,000 
1928 to 1931 incl., $7,000 1932 and $8,000 1933 to 1935 incl. 


FRANKLIN, Warren County, Ohio.—BOND SALE.—The $10,000 
514% coupon refunding bonds offered on May 7 (V. 116, p. 1925), were 
awarded to Seasongood & Mayer, of Cincinnati, at par and accrued interest 
plus $119 99 premium, equal to 101.199—a basis of about 5.23%. Date 
June 18 1923. Due $2,000 in 1925 and $1,000 yearly thereafter from 1926 
to 1933, inclusive. 


FRANKLIN COUNTY (P. O. Columbus), Ohio.—BOND SALE.— 
The following two issues of 5% bonds offered on May 21—V. 116, p. 2171— 
were sold to Harris, Forbes & Co. and National City Co., both of New 
York, and Hayden, Miller & Co. of Cleveland for $75,638 (100.18) and 
interest, a basis of about 4.96%: 
$14,500 Harrison Road impt. bonds. Due yearly on Nov. 15 as follows: 

$2 .000. 1924 to 1928, incl.; $1,500, 1929, and $1,000, 1930 to 1932, 
inclusive. 
61,000 Hard Road impt. bonds. Due 
$7 .000, 1924 to 1930, incl., and $6,000, 1931 and 1932. 
Date May 15 1923. There were no other bidders. 


FREDERICK COUNTY (P. O. Frederick), Md.—BOND OFFERING. 
—Bids will be received until 12 m. June 15 by the Board of County Com- 
missioners for $62,000 4 % % tax free lateral road bonds. Date July 1 1923. 
Interest J.-J. Due on July 1 as follows: $4,000 1939, $8,000 1940 to 
1946, incl., and $2,000 1947. A certified check for 2% of bid, payable to 
aorve. + ha required. Bonds will be delivered and must be paid for 
on July 1. 


FULTON, Callaway County, Mo.—BONDS VOTED.—By a vote of 
347 ‘“‘for’’ to 24 ‘‘against’’ the $50,000 5% 15-year serial water and light 
plant bond issue carried at the election held on May 8.—V. 116, p. 1925. 


FULTON COUNTY (P. O. Rochester) Ind.—BOND OFFERING.— 
H. B. Kumler, County Treasurer, will receive sealed bids until 10 a. m. 
June 1 for the purchase at not less than par of the following three issues of 
4%% road bonds: 
$9,000 John M. Long road bonds. Denom. $450. 

5,100 Nichols-Peterson et al. road bonds. Denom. $255. 
8.800 Merritt-Cole-Dolbee et al. road bonds. Denom. $440. | 

Date Feb. 15 1923. Int.M.&N.15. Due one bond of each issue each 
six months from May 15 1924 to Nov. 15 1933, incl. 


FURNAS COUNTY SCHOOL DISTRICT NO. 18 (P. O. Arapahoe), 
Nebr.—BOND SALE.—An issue of $13,000 school bonds has been disposed 
of at par and interest. 


GARFIELD HEIGHTS (P. O. Cleveland), 12 ye County, Ohio. 
—BOND SALE.—The rane eee issues of 544% coupon special assess- 
ment paving bonds, offered on May 15 and May 23 (V. 116, p. 2041, 2171) 
were, together with $34,272 33 Horton Road bonds, making an aggregate 
of $194.408 87, awarded to Tillotson & Wolcott Co., Guardian Savings & 
Trust Co. and the Milliken & York Co. for $195,062 87 (100.33) and int.: 
$36,464 37 Burleigh Road bonds. Denoms. $1,000 and $46437. Due 
you ~ — 1 as follows: $4,464 37 1924 and $4,000 1925 
to 1932 incl. 
15.985 00 South Highland Ave. bonds. Denoms. $!,000 and $1,985. 
Due yearly on Nov. 1 as follows: $1,985 1924, $2,000 1925 and 
TR Fe ie 1928 and 1929, $1,000 1930 and 
$2, an ' 
70,483 46 Park Heights Ave. bonds. Denoms. $1,000 and $483 46. Due 
yearly on Nov. 1 as follows: $6,483 46 1924 and $8,000 1925 to 


1932 incl. 
37,203 71 Blythe Road bonds. Denom. $1,000. Due yearly on Nov. 1 
as follows: $3,203 71 1924, $4,000 1925 to 1927 incl., $5,000 1928, 
$4,000 1929 to 1931 incl., and $500 1932. 
Date May 1 1923. 


GARY, Lake County, Ind.—BOND SALE .—The $150,000 park bonds 
offered on May 12 (V. 116, p. 2042) were awarded as 4%4s to the Fletcher- 
American Co. of Indianapolis for $152,475, equal to 101.65—-a basis of 
about 4.82%. Date June 1 1923. Due $10,000 on June 1 in each of the 
years 1928, 1931, 1932, 1934, 1935, 1937, 1939, 1940, and 1941, and $20,000 
on June 1 in 1930, 1936 and 1938. Other bidders were: 





{any on Nov. 15 as follows: 


Name— Premium. int Rate 
es i Ein see nebad $1.05000 4%4% 
Pt ee ie. Cb dmocswadtdadtaesesunded 2,433 00 5% 
Set See se i. ci webebbwebacweinanWoubbaobe {6.40500 5% 

12,025 00 4986 

a id dd aed il di aden ieee 2.47500 4 0 
.895 00 5% 

Pletcher Savings & Trust Co-----.-------------------- 1,523 00 5% _ 

a ee iin aibadel 58750 43%4% 
ee Seer Or ee... a dketbeboesndbdbwess 3,970 50 5% 
Caldweli, Mosser & Willaman-..--.........---.--------- 1.644900 5% 


GEAUGA COUNTY (P. O. Chardon), Ohio.—BOND SALE.—The 
$60,400 5%% Section ‘‘A’’ Painesville-Ravenna Road I. C. H. No. 324 
bonds offered on May 21 (V. 116, p. 2042) were awarded to Spitzer, Rorick 
& Co. of Toledo for $61,306 50, equal to 101.50, plus cost of printing bonds. 
Date May 11923. Dueon Oct. 1 as follows: $6,500, 1924, 1925, 1927, 1928, 
1930, 1931; $7,000, 1926 and 1929, and $7,400in 1932. Other bidders were: 


Name— Premium. Name— Premium. 
Sidney Spitzer & Co_____-_~_- $930 00 aye Bowman & Co______- $688 56 
Provident S. Bk. & Tr. Co_. 845 60 eil, Roth & Irving_______- 676 00 
Seasongood & Mayer___---- 703 30|W. L. Slayton & Co_______- 508 00 


GENEROSTEE CREEK DRAINAGE DISTRICT, Anderson County, 
So. Caro.— BOND OFFERING.—Sealed bids will be received until 11 a.m. 
June 23 at the offices of Bonham & Allen, attorneys, at Anderson, by the 
Drainage Commissioners for $33,000 6% drainage bonds. Date Jan. 1 
1920. Denom. $1,000. Interest J.-J. Due Jan. 1 1940. 


GENEVA HIGH SCHOOL DISTRICT (P. O. Geneva), Ontario 
County, N. Y.—BOND OFFERING.—Sealed bids will be received by 
A. J. Merrell, Clerk of the Board of Education, until8 p. m. (Eastern 
standard time) June & for the purchase of $480,000 $4 Te coupon school 
bonds. Denom. $1,000. Date June 1 1923. Int. F. A. ue yearly 
on Feb. 1 as follows: $10.000, 1926 to 1933, incl.; $12,000, 1934 to 1943, 
incl.; $13,000, 1944 to 1953, and $15,000, 1954 to 1963, incl. Each bid 
must be accompanied with a certified check drawn upon an incorporated 
bank or trust company and payable to the order of Francis W. Whitwell, 
Treasurer, for $25,000. The approving opinion of Clay & Dillon, at- 
torneys, of N. Y. City, will be furnished to the purchaser without charge. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING.— 
Sealed bids will be received by Earl M. Miller, County Treausrer, until 10 
a.m. May 29 for the purchase at not less than aor and accrued int. of $2,100 


5% coupon Clark Read et al., road bonds. enom. $105. Date May 15 
1923. nt. M. & N. 15. Due $105 each 6 months from May 15 1924 to 
Nov. 15 1933, inclusive. 


GIBSON COUNTY (P. O. Princeton), Ind.—-BOND OFFERING.— 
Sealed bids will be received by Earl M. Miller, County Treasurer, until 
10 a. m. June 2 for the purchase at not less than par of $16,000 5% coupon 
J. E. Joyce et al. road in Pagola Township bonds. Denom. $300. Date 
May 15 1923. Int.M.&N.15. Due $800 each six months from May 15 
1924 to Nov. 15 1933, inclusive. 


GONZALES COUNTY COMMON SCHOOL DISTRICT NO. 51, Tex. 
—BONDS REGISTERED.—The State Comptroller of Texas registered 
$6,000 6% 20-40-year school bonds on May 7. 


GRAND FORKS, Grand Forks County, No. Dak.—-BOND OFFER- 
ING.—Bids will be received until 1 p. m. May 31 by Chas. J. Evanson, 
City Auditor, for less than $105,000 no more than $125,000 refunding 
bonds. Denom. $1,000. Prin. and int. payable in Grand Forks. 
certified check for $500, payable to Henry O'Keefe, Jr., President Board 
of City Commissioners, required. 


GREENE COUNTY (P. O. Bloomfield), Ind.—BOND OFFERING.— 
Sealed bids will be received by W. L. Herrington, County Auditor, until June 9 
for the purchase of $13,500 5% coupon Ben H. Sink et al., road in Wright 
eenral bonds. Denom. $675. ate Mar. 151923. Int. M. & N. 15. 
Due $675 each 6 months from May 15 1924 to Nov. 15 1933, inclusive. 
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GREENVILLE, Hunt County, Tex.—BONDS REGISTERED.—On 
May 9 the State Comptroller of Texas, registered $5,000 5\% % fire deprt. 
and $20,000 sewer and $65,000 water extension 5% bonds. 


GUNNISON COUNTY SCHOOL DISTRICT NO. 8 (P. O. Crested 
Butte), Colo.—-BONDS VOTED.—At the election held recently $10.000 
5\%% 10-year serial refunding bonds were voted. ‘These bonds had been 
sold to Este & Co. of Denver subject to being voted at said election. Notice 
of the election and sale was given in V. 116, p. 1328 


HADDONFIELD SCHOOL DISTRICT (P. O. Haddonfield), Cam- 
den County, J.—BOND OFFERING.—Until 8 p. m. May 29 Bertha 
M. Wilson, District Clerk, will receive sealed proposals for 414% bonds 
not to exceed the amounts given below: 

%4.700 school bonds. Denoms. 9 for $500 and 2 for $100. Due vearly 
on June 15 as follows: $500 1924 to 1931 incl., and $700 1932. 

20,000 school bonds. Denom. $1,000. Due $1,000 yearly on June 15 
from 1924 to 1943 inel. 

Int. semi-ann. Oert. check on an incorporated bank or trust company 
fo 12° of the amount of bonds bid for required. 


HAMPDEN COUNTY (P. O. Springfield), Mass.—NOTE SALE.— 

] S. Moseley & Co. of Boston, have been awarded the $500.000 5% 
registered notes, dated June 1] 1923, and maturing June 1 1924, offered on 
May 22—-V. 116, p. 2171—at 100.257 a basis of about 4.75%. 


HANCOCK COUNTY (P., O. Greenfield), Ind.—RPOND OFFERING. 
Sealed bids will be received by James L. Allen, County Treasurer, unt'l 
10 a. m. May 31 for the purchase of 213,860 424% coupon Clarence Mil- 
bourne et al. road in Brandywine Twp. bonds. Denom. £693. Date 
May 15 1923. Int. M.& N. 15. Due $693 each 6 months from May 15 
1921 to Nov. 15 1933 inclusive. 


HARDING COUNTY SCHOOL DISTRICT NO. 2, N. Mex.— BOND 
ELECTION—BOND SALE.-—Crosby, McConnell & Co. of Denver have 
purchased $40,000 school bide. bonds subject to being voted at an election 
to be held to-day (May 26). 


HARRISBURG, Dauphin County, Pa.--BOND SALE.— The $809 .000 
oY, oe city bonds offered on May 22—V. 116, p. 2301—were awarded 
to Battles & Co. of Philadelphia, who are now offering the issue to investors 
at prices to yield 3.95%. Jate May 151923. Due yearly on May 15 as 
follows: $25,000, 1924 and 1925; $30,000. 1926; $25,000, 1927 and 1928: 
$30,000, 1929; $25,000, 1930 and 1931; $39,000, 1932: $25,000. 1933 and 
1934: $30,000, 1935; $25,000, 1936 and 1937; $30,000, 1638: $25.000. 1939 
and 1940; $30,000, 1941: $25,000, 1942 and 1943; $30.000, 1944: $25,000, 
1945 and 1946; $30,000, 1947: $25,000. 1948 and 1949: $30,000, 1950: 
$25,000, 1951 and 1952, and $30,000, 1953. 


HARRISBURG, Dauphin County, Pa.—-NO BONDS ISSUED IN 
192” .——-We are advised by the city officials that no bonds were sold by 
Harrisburg during the year 1922. 


HARRIS COUNTY DRAINAGE DISTRICT NO. 12, Tex.—BONDS 
REGISTERED.—The State Comptroller of Texas registered $450,000 6% 
serial drainage bonds on May 10. 


HARRIS COUNTY NAVIGATION DISTRICT (P. O. Houston), 
Tex.-—-BOND SALE.—The 34,000,000 5% coupon bonds offered on May 21 

V. 116, p. 1925—were awarded to the National Bank of Commerce of 
Houston at a premium of $30,000, equal to 100.75. Due $139,000 for the 
first 5 years and $134,000 for the next 25 years. 


HARTFORD, Hartford County, Conn.—TEMPORARY LOANS.—In 
addition to those already reported by us the city negotiated the following 
temporary loans during the year ending Dec. 31 1922: 

Purchaser— Amount. Purpose. Date. Int. Due. 
Phoenix National Bank.%88,940 School_Feb. 1 1922 44%% Aug. 1 1922 
Aetna Life Ins. Oo__.. 340,000 Street _Dec. 29 1922 4%% Dec. 29 1923 


HARTFORD INDEPENDENT SCHOOL DISTRICT (P. O. Hart- 
ford), Minnehaha County, So. Dak.—BONDS OFFERED.--Until 
2 p. m. yesterday (May 25) J. D. Love, Clerk Board of Eeducation. re- 
ceived bids for the purchase of $45,000 514% school bldg. bonds. Date 
May 1 1923. Prin. and semi-ann. int. payable at the First Nat. Bank 
of Minneapolis. Due $15,000 on May 1 in 1933, 1938 and 1943. 


HASTINGS SPECIAL SCHOOL DISTRICT NO, 95 (P. O. Hastings), 
Barnes County, No. Dak.—-BONDS OFFERED .—C. F. Norberg, District 
Clerk, received bids until 1 p. m. yesterday (May 25) for the purchase of 
_—— 5% school bonds. Denom. $1,000. Int. semi-ann. Due in 

years. 


HAVERHILL, Essex County, Mass.—-1922 LOANS.—During the year 
1922 the city sold only one issue of long term bonds. That was the issue 
of $150,000 4% % bonds awarded on April 27 to Watkins & Co. at 100.63. 
as ropester in the ‘‘Ohronicle’’ of April 29 1922. 

A list of temporary loans negotiated during the year follows: 

Purchaser— Disct. 

S. N. Bond & Oo 4.24% Oct. 
First Nat. Bank, Boston __-_- ; Oct. 
Blake Bros. & Oo., Boston __ 
Comm. Trust Co., Boston _ 
F. 8. Moseley & Co., Boston. 
Nationa] Bank, Boston. 
First National Bank, Boston. 
©. L. Edwards, Boston 
First National Bank, Boston. 100,000 Nov. 16 1922 
First National Bank, Boston. 50,000 Dec. 26 1922 
* Previously reported in our columns. 


HEATH SPRINGS, Lancaster County, So. Caro.—BOND OFFER- 
ING.—E. C. rir Mayor, will receive sealed bids until June 5 for 
$25,000 water and $10,000 light 6% bonds. DateJune11923. Due 1943. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until 11 a.m. June 4 by Al P. Erickson, 
County Auditer, for $2,000,000 4% or 4% % road bonds. Denom. $1,000. 
Date June 1 1923. Prin. and semi-ann. int. (J. & D.), payable at the First 
Apt oo —. = ve A a 7 matoual owe Dale N. Y. City; 
at option er. cert. check for 5% o , payable to Henry Voegili, 
County Treasurer, required. ’ od 


HERKIMER, Herkimer County, N. Y.—BOND OFFERING.—Madge 
B. Whitehead Village Treasurer, will sell two issues of 5% coupon bonds 
rH Panic auction od 1 Fa p- m. yaar’ .. ey time) - l .~ follows: 
{ storm wa ge bonds. ue ,000 yearly o u f 
924 te 1939 inclusive. wee. ee ee 


1 
20,009 sanitary sewer extension bonds. Due $1,000 l 
from 1 to 1943 inclusive. : ey. es 
Denom. $1,000. Date June 1 1923. Principal and semi-annual interest. 
(J. & D.) payable at the First Nat. Bank of Herkimer. All bids must be 
accompanied by a certified check for 5% of the amount bid for. Bidders 
to ba themselves as to the legality of these issues. 
HTSTOWN, Mercer County, N. J.—BOND SALE.—The $88,500 
4%% Coupee (with privilege of registration as to principal only } as to 
both prin land interest) water bonds offered on ay sey 116, p. 2171 
Bany 1 1ROR, Tree am Roe fan dollemen 65,500. 1006: Oo eae ao nate 
, ay 1 as follows: $2,000, 1925; $3,000, 
ee een 1932 to 1948 incl. eae 
Orange County, Caro.—BOND SALE.—The 
$60,000 6 < . offered on May 22—V. 116, p. 2171— 
Sash a Todas: a baa afc g Sse Huce ated POM Barat OO 
.63, a : : a r ; : 
yearly on April'1 from 1924 to 1843 Rae ataaicd 
ILLSBOROUG OUN SPECIAL TAX SCHOOL DISTRI 

NO. | a ’ hy ag po Or ERING —Gealed bids wl be 

received u a. m. June y J. E. Knight, Supt. Board of 
struction for $10,000 6% school bonds Sune T1028, 


: nom. - Date June 1 1923. 
. . int. J.- . ble at the Bank f Pla T la 
City. A certified check e: 5% fenuired. . — oe ” 
HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND SALE.—The 
2 issues of 54 2 coupon bonds offered on May 17 (V. 116, p. 2171) were 
awarded as ws: 
Farmers’ & Merchants’ Bank at par. 


Amount. Date. 
*$200,000 Jan. 16 1922 
*100,000 Feb. 20 1922 
25,000 Feb. 21 1922 
*150,000 Mar. 14 1922 
150,000 Mar. 20 1922 
200,000 Apr. 14 1922 
75,000 June 23 1922 
25,000 July 28 1922 


Corowa 





vi 090900 aah 
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ed : 
$25,000 funding bonds to The Due 
$5,000 % 1 1924, and $2,500 each 6 months from M 
= + thy = 9 Durfee, Nil dpcappirpn daly: 
Oo ee, es . of Toledo, for 
80, equal to 100.44, a basis of about 5.36%. ue each 
months as follows: $6,880 Sept. 1 1924, and $3,440 March 1 

1925 to Sept. 1 1928, inclusive. 

Date May 1 1923. 


34,400 











HOLYOKE, Hampden County, Mass.—RECORD OP 1922 LOANS.—A 
list of the bond disposals made by the city of Holyoke during the year 
1922 is given below. All the different sales were reported in our columns 
as they occurred: 

Purchaser— Amount. 
Old Colony Trust Co_$200,000 


15,000 
Paine, Webber & Co. 20.000 Sewers_._. June 
R. M. Grant & Co__- 


I 
l 
000 Playground June f 
All these bonds bear 414 % 


24,000 School June 
interest. 
The following is a list of the short term loans negotiated during the year. 
Purchaser— Amount. Date. Disect 
Old Colony Trust Co___. *$209,000 Jan. 18 
Holyoke Water Power Co 50,000 Jan. 2] 
Mechanics Savings Bank 50,000 Feb. 
Solomon Bros. & Co__. 200,000 Feb. 
First Nationa] Bank . *9IO9 OOO Feb. 
Mechanics Savings Bank 50,000 Feb. 
Blake Bros. ; 159.000 Mar. 
200 000 Mar. 
*= 209 O00 Apr. 
209 DOO May 
100 O00 June 
July 
Sept. 
Oct. 1922 


x Reported in “Chronicle” of Sept. 16 as $100,000 


HORNELL CITY SCHOOL DISTRICT (P. O. Hornell), Steuben 
County, N. POND SALE.—The $40.000 school bonds offered on 
May 21 (V. 2171) were awarded to Sherwood & Merrifield, of New 
York, as 4's at 101 .33—a basis of about 4.31%. Date July 11923. Due 
$5 000 vearly on July 1 from 1928S to 1925, inclusive. Other bidders were: 

Nome Price Bid. Name- Price Bid. 
Farson, Son & Co... N.Y 101.165'| Union Natl. Corp., N. Y_-_-..100.63 
Geo. B. Gibbons & Co..N.Y_101.01 ‘Clinton H. Brown & Co..N.Y_100.02 
O'Brien, Potter & Co., Buff__100.686 | First Natl. Bank, Hornell-_--- 101.50 

All the above bidders submitted bids at 414% with tne exception of the 
last bidder, who bid for 536%. 


HOUSTON, Harris County, Tex.—-1922 BOND SALES.-—The following 
is a list of the sales made by the city of Houston during the year ending 
Dec. 31 1922. All of the sales have been previously re in the 
“Chronicle’’: 

Purchaser— Amount. 
Halsey, Stuart & Co. '$100.00% 

\. B. Leach. 100.000 

& Co_. POO OOD 
Sinking Fund 100,000 
250,000 
256 000 
250 000 


Purpose. Date. 
Highways. Apr. 1 1922 
Sidewalks. June ‘ 


Due. 


Avarded. 
1932 12 


1922 1 


oes 
no 
w 
<9 
5 4 


D>wOo 


First National Bank 
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Old Colony Trust Co 
First National Bank 


* Previously reporte‘. 


x1 25.000 
100 000 


SDON NN ee 


Price. Int 
102 
2 102 


102 


Pur pos 
Vaving 
Sanitary Jan. 
Bridge Jan. 
Fire & police sta’n July 
Paving _ July 
Sanitary _ July 
Drainage July 
250,000 Bridge _ July 
200,000 Library _ July 
Sinking Fund _... 100,000 City & Co. hospital July 

All these bonds mature serially. 


HOWARD COUNTY (P. O. Cresco), lowa.—BOND SALE.—The 
Cresco Union Savings Bank of Cresco has purchased $12,000 3% % fair- 
ground bonds at par. 


HOWARD COUNTY iP. O. Ellicott City), Md.—BOND OFFERING.— 
Sealed proposals will be received until 10 a m. (Eastern Standard Time) 
June 29 by Michael J. Sullivan, Secretary Board of County Commissioners, 
for $240,000 414% coupon tax free series ‘‘B’’ public road bonds. Denom. 
$1,000. Date July 11923. Due July 11953. A certified check for 2 
of amount bid for required. Legality has been approved by Nites, Wolff, 
Barton & Morrow of Baltimore, and Joseph L. Donovan, of Ellicott City. 

Financial Statement of Howard County 1922. | 
9 — _.....-$13,524,088 
1,125,981 


I 
_Dec. 


RS 


Eldredge & (C'o. and- 
(GjuarantyvCo.,.N.Y 


norqnowouk Oro 


on 


Assessable basis at county rate of $1 50 
Bank and trust company stock at 1% rate___._________----~- 
Foreign stocks and bonds at rate of 30 cents on $100 

Floating debt 45, 
Bonded indebtedness, road bonds, series ‘‘A,”’ issued 1922____ 300 ,000 


HUDSON, Summit County, Ohio.—BOND OFFERING .—Sealed bids 
w{[ll be received by B. 8S. Sanford, Village Clerk, until 12 m. June 5 for the 
purchase at not less than par and accrued int. of $1.600 54%% pum 
equipment bonds issued under the cuthority of Sec. 3939 of the Gen. Code. 
Denom. $200. Date Feb. 11923. Int. A.&O. Due $200 yearly on Oct. 
1 from 1924 to 1931, incl. All bids to be accompanied with a cert. check, 
pa able to the Treasurer of the Village, for 10% of the amount of bonds 

id for, upon condition that if the bid is accepted the bidder will receive 
and pay for bonds within 10 days from time of award. 


HUMBOLDT COUNTY (P. O. Winnemucca), Nev.—BOND OFFER- 
ING.—Bids will be received until May 26 for the purchase of $30,000 6% 
highway bonds. Denom. $500. 


HURON COUNTY (P. O. Bad Axe), Mich.—BOND OFFERING— 
Bids will be received until 1 p. m. (Central Standard Time) June 1 by Clarke 
Munford, Clerk of Board of Road Commissioners, for the purchase at not 
less than par of $199,400 514% coupon Covert Act road bonds, issued for 
the following roads: Assessment Dist. Road No. 179, Chandler & McKinley 
Twps., $74,000; Assessment Dist. Road No. 42, Chandler, Oliver, Mc- 
Kinley & Winsor Twps., $28,000; Assessment Dist. Road No. 40, Mc- 
Kinley & Winsor Twps., $5,400; Assessment Dist. Road No. 30, Bloom- 
field & Lincola Twps., $42,000, and Assessment Dist. Road No. 141, 
Bloomfield & Lincoln Twps., $50,000. Denom. to suit purchaser. Date 
May 1 1923. Int. M. & N. Due one-tenth yearly for 10 years. Cert. 
check for $2,500, payable to the Board of County Road Commissioners. 


ILLINOIS (State of).—$10,000,000 SOLDIERS’ BONUS BONDS 
SOLD AT AUCTION.—The 310,000,000 00}, 0 soldiers’ bonus bonds 


——_——_——- # ——— — 


(the first portion of a total issue of $55,000,000), open competitive bids for 
which were asked at 9 a. m. yesterday (May 25)—V. 116, p. 2301——-were 
sold at 100.08, a basis of about 4.492%, to a syndicate headed by the 
Guaranty Co. of N. Y. and including Equitable Trust Co., Bankers Trust 
Co., Estabrook & Co., Remick, Hodges & Co., all of New York, R. L. 
y & Co., Boston; Ames, Emerich & Co., Chicago; Stacy & Braun, 
Eldredge & Co., Kountze Bros., Lehman Bros., all of New York; First 
National Co., Detroit; Northern Trust Co., A. G. Becker & Oo., both of 
Chicago; Keane, Higbie & Co., Detroit; National Bank of Commerce, 
St. Louis: Hannahs, Ballin & Lee, F. E. Calkin & Oo., both of New York; 
Detroit Trust Co., Detroit: Kaufmann-Smith-Emert & Co., inc., St. Louis 
Minton, Lampert & Co., Union Trust ©o. and the National Bank of the 
Republic, all of Chicago. Bonds are in coupon form, rable as to 
principal. Date June 2 1923. Principal and annual! interest Sanus, 1) 
payable at the office of the State Treasurer, Cnicago or New York. Due 
early on Aug 1 as follows: $320,000, 1924; $330, , 1925; $350,000, 1926; 
$360,000. 1927: $380,000, 1928: $400.000, 1929; $420,000, 1930: $430,000, 
1931; $450,000, 1932; $470,000, 1933; $500,000, : 
$540,000. 1936; $560,000. 1937; $590,000, 1938: $620,000, 1939; 
1940: $670,000, 1941; $700,000, 1942, and $740,000, 1943. 
$7,000,000 ROAD BONDS ALSO SOLD AT AUCTION TO SAME 
SYNDICATE.—The above syndicate was also successful in acquiring the 
$7,000,000 4% oompe (with privilege of registration as to prtactpel) road 
bonds offe at 10 a. m. the same day (May 25)—V. 116, p. 2302—on 
its auction bid of 97, a basis of about 4.41%. nom. . Date 
May 11923. Due yeetty on May 1 as follows: ,000, 1926 to 1935 incl., 
and $1,000,000, 1936 and 1937. 


ILLINOIS (State of).—1922 LOANS.—During the year ending Dec. 31 
1922 the State sold the two issues of 4% highway Lonae listed below. ‘The 
sale of each of these issues was reported in the ‘‘Chronicle’”’ at the time it 


Purchaser— Amount. Maturity. Price. 
Hal & Co., New York $6,000,000 May 1 °29-’40 $5,932, 
W. R. Compton Co., Chicago 6,000,000 May 1’29’40 5,981, 

IOWA (State of).—NO BOND SALES.—Wée are advised by N. J. Bur- 

nk, State Treasurer, that the State of Iowa made no loans, either long 
or short term, during the year ending Dec. 31 1922. 

JACKSON, Jackson County, Mich.—BONDS SOLD IN 1922.—We 
have obtained from the city a list of bonds sold during 1922, and are 

t below. sales of the bonds marked (*) were reported by us 

at the time they took place. 


1934: O80" 1935: 
- $650,000. 
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Purchaser— Amount. ; ‘ i 
Paine. Webber & Oo.. n Purpose Date Price Paid. 

a i *$200.000 Replacement __ Feb. 1 1923 $199,000 00 
Detroit Tr. Co., Det. #28,.500 Paving ‘meso July 15 1922 28,503 00 
Detroit Tr. Co., Det. 18,000 Paving (assess.) Aug. 15 1922 18,002 50 
Detroit Tr. Co., Det. 11,000 Paving (assess.) Oct. 15 1922 11,003 00 


» The $200,000 issue hears 414 % interest and matures serially from 1927 to 
1944, inclusive; the others bear 434 % and mature from 1923 to 1931, incl. 


JEFFERSON COUNTY (P. O. Jefferson), Wisc.— BOND OFFERING. 
—Sealed proposals will be received until 2:30 p. m. June 6 by Wm. A. 
Much, County Clerk, for $600.000 5% highway construction bonds. De- 
nom. $500. Due $100,000 on April 1 in each of the years 1933, 1935, 1936, 
1937, 1938 and 1939. A certified check for 5% of bid required. County 
will furnish blank bonds free of charge. 


JEFFERSON SCHOOL DISTRICT, Los Angeles County, Calif.— 
BOND SALE.—The $31,000 5% school bonds offered on May 14 (V. 116, 
p. 2172) were awarded to the Wm. R. Staats Co. of Los Angeles, at a pre- 
mium of $78, equal to 100.25, a basis of about 4.98%. Date June 1 1923. 
Due June 1 as follows: $2,000, 1924 to 1929, incl., and $1,000, 1930 to 
1948, inclusive. 


JENNINGS COUNTY (P. O. Vernon). Ind.—BOND OFFERING — 
Sealed bids will be received by Harry Y. Whitcomb, County Treasurer, 
until 2 p. m. June 5 for the purchase of the following four issues of 5% 
coupon road construction bonds: 
$11,800 Wm. Austin et al. road in Vernon Twp. bonds. Denom. $590. 

6,400 Herman Otto et al. road in Center Twp. bonds. Denom. $320. 

19,600 John B. Haley et al. road in Snencer Twp. bonds. Denom. $980. 

9.400 James H. Bland et al. road in Bigger Twp. bonds. Denom. $470. 

Date May 15 1923. Interest M. & N. 15. Due one bond of each issue 
each six months from May 15 1924 to Nov. 15 1933 inclusive. 

BOND SALE .—tThe six issues of 5% road bonds offered on May 15— 
V. 116, P; 2043—were awarded as follows: 
$16,200 D. F. Meek et al. road in Lovett Township bonds to Thos. D. 

Sheerin & Co. of Indianapolis for $16,331, equal to 100.808, a 
basis of about 4.83%. Denom. $810. Due $810 each six months 
from May 15 1924 to Nov. 15 1933, inclusive. 

7.200 James Gault et al. road, in Campbell Township, bonds, to First 
National Bank of No. Vernon for $7,250, equal to 100.694, a 
basis of about 4.86%. Denom. $360. Due $360 each six months 
from May 15 1924 to Nov. 15 1933. inclusive. 

18,600 Albert Wilds et al. road in Geneva Township bonds to Gavin L. 
Payne & Co. of Indianapolis for $18,732, equal to 190.709. a basis 
of about 4.86%. Denom. $930. Due $930 each six months 
from May 15 1924 to Nov. 15 1933, inclusive. 

6,200 Philip Hein et al. road in Lovett Township bonds to J. F. Wild & 
Co. of Indianapolis for $6,240, equal to 100.645, a basis of about 
4.87%. Denom. $310. Due $310 each six months from May 15 
1924 to Nov. 15 1933, inclusive. 

7,600 H. A. Hopkins et al. road in Lovett Township bonds to J. F. Wild 
& Co. of Indianapolis for $7 649, equal to 100.644, a basis of about 
4.87%. Denom. $380. Due $380 each six months from May 15 
1924 to Nov. 15 1933, inclusive. 

6.800 D. A. O’Mara et al. road in Geneva Township bonds to J. F. Wild 
& Co. of Indianapolis for $6,843, equal to 100.632, a basis of about 
4.87%. Denom. $340. Due $340 each six months from May 15 
1924 to Nov. 15 1933, inclusive. 

Date May 15 1923. Interest M. & N. 15. 

JOHNSON COUNTY (P. O. Franklin), Ind.—N0O BIDS.—The 


$11,500 4% % road bonds offered on May 17 (V.116, p. 2172) were not sold 
as no bids were received. 


JOHNSTOWN, Cambria County, Pa.—BOND SALES.—During the 
year 1922 the city disposed of the two issues of 414% bonds listed below. 
These sales have been previously reported in our columns from time to time 
as they occurred. 


Purchaser— Amount. Purpose. Price Paid. Awarded 
J. H. Holmes & Co._.._.____._.-...$3509,000 Parks $366,618 May 5 
EES EE SaaS 70VU,000 Sewers 733,040 July 7 


The $350,000 issue is dated May 1 1922 and matures 1952, being subject 
to call in 1942; the $700,000 issue is dated July 1 1922 and matures 1952. 


JONES COUNTY (P. O. Murdo), So. Dak.—BOND OFFERING.— 
A. P. Whitney, County Auditor, will receive sealed bids until 2 p. m. 
June 5 for $10,000 5%% negotiable coupon bridge bonds. Denom. $500. 
Date July 1 1923. Due July 1 1933: optional July 1 1928. 


KALAMAZOO, Kalamazoo County, Mich.—BONDS SOLD IN 1922. 
—During the year 1922 the city sold the 5% bonds listed below. The sale 
of each of the issues marked (*) was reported in out columns as it took place. 


Purchaser— Amount. Pur pose Date. Due. 
Wm. R. Compten & 

Co., Chicago - - - - - *3100,000 Sewerexten. April 1 1922 1923-1932 
City Treasurer ------- *40,000 Sewerexten. April 1 1922 1923-1932 
Detroit Trust Co___._. 120,000 Street impt. April 1 1922 1923-1932 
City Treasurer _-..... 20,000 San’y sewer April 1 1922 1923-1927 
Detroit Trust Co- -_-_- *110,000 Street impt. June 15 1922 1923-1932 
City Treas., Pav. Ske- 5,000 Street impt. Aug. 15 1922 1923-1932 


KALAMAZOO SCHOOL DISTRICT (P. O. Kalamazoo), Kalamazco 
County, Mich.-—BONDS VOTED.—At an election held May 10, it is 
stated, the voters approved of the issuance of $659,000 school ground and 
building bonds. 


KANSAS (State of).—NO SALES MADE DURING 1922.—lIn answer 
to our inquiry for a detailed list of both the long and short term bonds 
sold by the State of Kansas during 1922, N. A. Turner, State Treasurer, 
says: ‘‘Replying to your inquiry of Dec. 12. will say that the State of Kansas 
has no outstanding bonds or floating indebtedness of any kind. Neither 
1 ." eux Comperary loans negotiated during the calendar year enaing 

ec. ‘ 


KANSAS CITY, Mo.—1922 BOND SALE.—The Guaranty Trust Co. 
of Kansas City purchased $250,000 4% % signal-system bonds at a premium 
of $5,692 50, equal to 102.77. Date July 1 1920. Due July 1 1940. 


KANSAS CITY, Wyandotte County, Kan.—RECORD OF BOND 
SALES MADE DURING 1922.—The following is a record of sales of bonds 
made by the city during 1922, the sale of the issues marked (*) having pre- 
viously been reported in our columns. 





Purchaser. Amount. Purpose. Date. Price. Rate. Due. 
i TEE A $72,660 Street Jan. 1 Par 514 1922-1931 
Citizens._._.._..... 11,800 Street May 1 Par 5 1923-1932 
| EES 104,260 Street Aug. 1 Par 5 1923-1932 
0 EES 46, Bridges Nov.1 Par 5 Nov. 1 1932 
SC... csesmen 91,180 Park impt. Apr. 1 Par 5 1923-1932 
aa aepera 990 Bivd.inter. Dec. 1 Par 5 1923-1932 
ak 19, Park ote ‘n. Dec. i Par 5 1933-1942 
City Sink. Funds. 4,233 Sts. & alleys Mar.1 Par 5 Mar. 1 1923 
Stern Bros. & Co _ 100, Water-wks. Sept.1 101.787 434 Sept.1 1942 
Stern Bros. & Co_*150,000 Electric light Feb. 1 103.19 5 Feb. 1 1942 
National City Co_ 100,000 Electric light June 1 Par 4% June 1 1942 

Special Assessment Bonds. 
ES A $177,250 Curbing Jan. 1 Par 4 1922-1931 
Stern Bros. & Co. 126,690 Paving Feb. 1 Par »% 1922-1931 
Citizens and Sink- 

ing Funds_--_-- 105,680 Sewers Mar.1 Par 5 1923-1932 
City Sink. Funds. 6.870 Orn'llighting Mar.1 Par 5 1923-1932 
RGA 10,930 Orn’llighting May 1 Par 5 1923-1932 
A.H. Gillis Co__. 119,750 G.C.P-&8 June 1 Par 5 1923-1932 
I 63.730 G.C.&P.Blv June | Par 5 1923-1932 
Brown Crummer)| 281,190 G.C.P. 1101.18 5 1923-1932 
Sinking Funds-_-/{ 
State Sch. Comm. *246,120 G.C.P.&S8S.Nov.1 Par 5 1923-1932 
> fra oe 33,700 G.C.& Pav. Nov.1 Par 5 1923-1932 
CRSONS.. ..ccccee 21,170 Orn'llighting Dec. 1 Par 5 1932-1932 
G.G. Roudebush. 118,630 G.C.P.&8. Dec. 1 Par 5 1923-1932 

Note.—G.C.P. & 8. means grading, curbing and paving streets and alleys 


and constructing sewers. Citizens means citizens and banks in Kansas 
City, Kan. 


KENTUCKY (State of).—NO BONDS ISSUED DURING 1922.—No 
bonds were issued by the State of Kentucky during the year 1922. 


KERNSVILLE, Forsyth County, No. Caro.—BOND OFFERING.— 
: , 505 S005 —— ae 4 roses ave soaker bids uate 2D. m 7 une g 
or , coupon (w p eo ration as principal only 
mprovement bonde. Denom. $1,000. Date April 1 1923. Principal and 





semi-annual interest (A. & O.) payable in gold in New York. 

yearly on April 1 from 1926 to 1950, inclusive. 

interest not to ex 6%. _Certification and preparation of bonds under 

the supervision of the U. 8S. Mtge. & Trust Co., New York City. Legality 

[penves by Chester B. Masslich, New York City, and J. L. Murehead, of 
urham. elivery on or about June 28. 


KIEF, McHenry County, No. Dak.—BOND SALE.—At the offeri 
of the $14,000 (more or less) 5% funding bonds on May 11 (V. 116, p. 2170 
$15,000 were sold to we ag Kerfoot & Co. of St. Paul, at par less expenses. 
Denom. $1,000. Int. J. & J. Date May 1 1923. Due in 20 years. 


KING COUNTY SCHOOL DISTRICT UNION “R’’ (P. O. Seattle), 
Wash.—BOND OFFERING.—Sealed bids will be received until 11 a. m. 
June 5 by N. N. Shields, County Treasurer, for $53,000 coupon school 
bonds to bear int. at a rate not to exceed 6%. Denom. $500. Int. ann- 
ually. Due as follows: $3,000, 1928 to 1942, incl., and $8,000, 1943, 
payable at the County Treasurer’s office. District reserves the right to 
redeem any or all of bonds on or after 5 years from date. Bonds will be ready 
for delivery on August 1. <A cert. check (or draft) for 1% of issue, payable 
to above official, required. 

Financial Statement. 


Due $1,000 
Bidder to name rate of 





pO Ce Mees 
Cash on hand, general fund_____. deals Lacan: 3,527 34 
FEI is I er eR a RR DAS AR PCy 7,390 O1 
Warrants outstanding___._______- EE eet I ae I 8 00 
I ii NN a a ia leet None 


KINGSVILLE, Kleberg County, Tex.—BONDS REGISTERED.—On 
nee | ” “ State Comptroller of Texas registered $15,000 5% serial water 
works bonds. ° 


KIT CARSON COUNTY SCHOOL DISTRICT NO. 29 (P. O. Strat- 
ton R.), Colo.—-BOND ELECTION—BOND SALE.—Benwell, Phillip: 
& Co., of Denver, have purchased $21,000 6% school-building bonds, su 
ject to being voted at an election to be held soon. 


LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND SALE.— 
The $175,000 44%% house of detention, road, bridge and viaduct bonds 
offered on May 21 (V. 116, p. 2043) were awarded to Graham, Parsons & 
Co. of Philadelphia for $180,792 50, equal to 103.310, a basis of about 
4.04%. Date June 1 1923. Due June 1 1948. 
Janney & Co., tong nce ogy celtic: th coriiivadasre, dh-csas cit dotedn as kina ten ase 
Battles & Co., Philadelphia_ - __ ee a ee nid 





Other bidders were: 
$180,565 00 
79,812 50 


Brown Bros. & Co., Philadelphia_____.__........-....----.- 178,634 75 
E. Lowber Stokes Co., Philadelphia. -.............-..---- 180,407 50 
M. M. Freeman & Co., Philadeiphia.__._.__......_......... 177,728 25 


Lewis & Snyder, Philadelphia-__- -_. 
Biddle & Henry, Philadelphia_--_. 
Stroud & Co., Philadelphia____-__-_- a 180,509 00 
ee ee GS Gi BE Bins cunccecadbodecdsasbenese 177,940 40 


LAGRANGE INDEPENDENT SCHOOL DISTRICT (P. O. La- 

ange), Fayette County, Texas.—BONDS VOTED.—At the election 
held on May 15(V. 116, p. 1927), the $115,000 544 % schooF-building bonds 
carried by a vote of 489 to 156. 


LA PORTE COUNTY (P. O. La Porte), Ind.—BOND OFFERING.— 
Sealed bids will be received by John Line, County Treasurer, until 10 a. m. 
May 31 for the purchase at not less than par and accrued interest of $3,300 
5% Edgar Earlston et al. road construction and impt. bonds. Denorn. 
$165. Date May 15 1923. Interest M. & N. Due $165 each six 
months from May 15 1924 to Nov. 15 1933 inclusive. 

BOND OFFERING.—Sealed bids will also be received by John Line, - 
County Treasurer, at the same time for $82,000 5% Jacob Wozinak et al. 
road bonds. Denom. $410. Date May 15 1923. Interest M. & N. 15. 
Due $410 each six months from May 15 1924 to Nov. 15 1933 incl. 


BOND SALE.—The $144,000 5% coupon Fred G. Hupp et al. gravel 
road bonds offered on April 28 (V. 116, p. 1687) were awarded to A. P. 
Flynn of Logansport at par plus a premium of $1,260, equal to 100.87, 
a basis of about 4.82%. Date April 28 1923. Due $7,800 on May 15 


1924 and $7,800 each six months thereafter until all are paid. 


LA PORTE COUNTY (P. O. La Porte County), Ind.—-BOND SALE. 
—The First National Bank of La Perte was the successful bidder on May 9 
for the four issues of 5% bonds, offered on that date (V. 116, p. 1927), as 
follows: 
$18,000 
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Henry F. Carpenter et al gravel road in Noble Pownehi bonds 
for $18,103, equal to 100.56—a basis of about 4.885%. enom. 
$900. Due $900 May 15 1924 and $900 each six months thereafter 
until all are paid. 

H. A. Boehlke et al gravel road in Cass Township bonds for 
$15,893, equal to 100.58—a basis of about 4.885%. Denom. 
$790. Due $790 May 15 1924 and $790 each six months there- 
after until all are paid. M 
Emil Kalwith gravel road in Cass Township bonds for gti .703, 
equal to 100.58—a basis of about 4.885%. Denom. $880. Due 
$880 May 15 1924 and $880 each six months until all are paid. 
Clarence E. Osborn et al gravel road in Cass Township bonds for 
$6,821, equal to 100.30—a basis of about 4.94%. Denom. $340. 
Due $340 on May 15 1924 and $340 each six months thereafter 
until all are paid. 


LARIMER COUNTY SCHOOL DISTRICT NO. 34 (P. O. Vane 
ton), Colo.— BONDS VOTED.—At the election held on May 7 the $7,000 
5\4%% school-site bonds were voted by a count of 62 to 15. These bonds 
were sold, subject to being voted at said election, to Boettcher, Porter & 
Co., of Denver. Notice of this sale and election was given in V. 116, p.2043. 


LA SALLE COUNTY COMMON SCHOOL DISTRICT NO. 2 Tex.— 
BONDS REGISTERED.—On May 7 the State Comptroller of Texas regis- 
tered $15,000 5% serial school bonds. 


LATTA, Dillon County, So. Caro._-BOND OFFERING.—W. Ellis 
Beshea, Town Clerk, will sell at public auction at 12 m. June 15, $33,000 
water-works and $27,000 sewerage 5% bonds. Denom. $1,000. Date 
May 1 1923. Principal and interest payable at place of purchaser’s choice. 
Due $2,000 on May 1 from 1925 to 1954, inclusive. A certified check for 
$1,000 required. 


LE MARS INDEPENDENT SCHOOL DISTRICT (P. O. Le Mars), 
Plymouth County, lowa.—BOND SALE.—The $150,000 high-school 
building bonds recently offered (V. 116, 2: 2043) went jointly to the First 
National Bank and the American Trust & Savings Bank, both of Le Mars, 
each bank taking $75,000. The bonds were sold for par and accrued inter- 
est, the purchasers paying for the bonds, legal opinion and all other expenses. 
Date May 1 1923. ue on May | as follows: $3,000, 1925 to 1928, inclus- 
ive; $4, , 1929 to 1932, inclusive: $5,000, 1933 to 1937, inclusive; and 
$6,000, 1938 to 1942, inclusive. 


LE ROY, Genesee County. N. 
roposals will be received until 7 p.m. Ma j 
illage Clerk, for $10,000 5%% (with privilege of stration) fire truck 
urchase bonds. Denom. $1, . Date June 1 1922. Interest J.-D. 
ue $2,000 yearly on June 1 from 1924 to 1938, inclusive. A certified check 
for $500, payable to the Village Treasurer, required. 


LEVY COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO. 1 
(P. O. Inglis), Fla.—BOND SALE.—The $100,000 6% road and bridge 
bonds offered on May 17 (V. 116, p. 1927) were awarded to the Bank of 

be na 96.10, a basis of about 6.30%. Date July 1 1920. Due 
uly ‘ 


LIBERTY SCHOOL TOWNSHIP (P. O. R. F. D. No. 5, Liberty), 
Union County, Ind.—BOND SALE.—The $28,500 5% schoo! fund 
bonds offered on May 21 (V. 116. p, 2302) were awarded to W. P. Kennedy 
& Co. of Liberty at a premium of $744, equal to 102.59—a basis of about 
4.61%. Due each six months as follows: $1,000, July 1 1924 to July | 
1937, and $1,500, Jan. 1 1938. 


LINDER SCHOOL DISTRICT, Tulare | 
SALE .—The $6,500 6% school bonds offered on May 8 Y 116, p. 2043) 
were awarded to Tanner’Stephenson Co. at a premium of $110.60, equal to 
101.70, a basis of about 5.74%. Date April 19 1923. Due $500 yearly on 
April 19 from 1925 to 1937, inclusive. 


LITTLE ROCK, Ark.—1922 TEMPORARY LOANS—NO_ BONDS 
SOLD .—A list of the temporary loans made by the city follows, ‘The loan 
marked (*) was reported in the ‘“‘Chronicle’’ at the time. as 
Purchaser. Amount. Purpose. Date. Paice .Int. Due. 
J.L.Arlitt, | *$1,125,000 Debt renew. Sept. 25 1922 Par 614 Sept. 25 1923 

Austin Sept. 25 1923 








17,600 


6,800 


Y.—BOND OFFERING.——Sealed 
29 by Carlos A. Chapman, 


County, Calif.— BOND 
1 


5, Hospital 
There were no bonds sold. by Little Rock during 1922 
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LITTLE ROCK, Pulaski County, Ark.—BOND SALE.—Stifel, Nico” Date June 1 1923. Prin. and semi-ann. int. payable at the County 
laus & Co., Inc. ,,of St. Louis, have purchased $85,000 5 4 % street impt. Dis” | Treasurer’s office. Certified check on a Toledo bank (or cash) for $500, 
trict No. 325 bonds. Denom. $1,000 and $500. Date May 11923. Prin | required with each issue. Bonds te be delivered and paid for in Toledo 
and semi-ann. int (M. & 8.), payable at the Mississippi Valley Tru% Co | on June 25. | 


om. Sous, Dus serially 1924 to 1907, incbustve. LUMBERTON GRADED SCHOOL DISTRICT (P. O. Lumberton), 

LITTLE ROCK SPECIAL SCHOOL DISTRICT (P. O. Little Rock), | Robeson County, No. Caro.—BOND SALE.—Kinsey & McMahon of 
Pulaski County, Ark.—BOND OFFERING.—Bids will be received until | Toledo have purchased the $160,000 5%% coupon or registered school 
June 11 by Lillian D. McDermott, District Secretary, for $120,000 4%, | bonds offered on May 22—V. 116, p. 2302—at P ow plus a premium of 
4% or 5% bonds. A certified check for $1,000 required. Due serially | $6,332, equal to 103.95, a basis of about 5.25%. ate May 11923. Due 
on Nov. 1 from 1924 to 1943, inclusive. May 1 1953. 


LOGAN, Cache County, Utah.—BONDS VOTED.—At the election LYCOMING COUNTY (P. O. Williamsport), Pa.—BOND OFFERING. 
held on May 15—V. 116, p. 1807—the proposition to issue $300,000 5% | —Sealed bids will be received until 10 a. m. June 12 by L. O. Bower, Clerk 
serial electric plant rebuilding bonds carried by a vote of 977 to 216. pose J say Rng oy .s Ly tn 420 “a4 old road — 

LORAINE INDEP EN OOL DISTRICT (P. O. Loraine) ridge nds. enom. $1 { i). ate June 923. Int. J. & J. e 
Mitchell County, Tex. PURCHASER -— ‘the purchaser of the $10,006 | $109 000 tn each of the years 1948. 1945, 1948 and 1953. A cettified check 
ee ene pants awarded, as stated in V. 116, p. 1687, was the State debt es 1923 S316. 100, sinine fund, $14,539: assessed valuation, 1922. 

LOS ANGELES. Calif —_BONDS OFFERED BY BANKERS.—A syndi- $31,321,829; State and county tax rate (per $1,000), 1922, $9 50. 
cate composed of Blair & Co., Inc.; Hallgarten & Co. and the Equitable ‘i bdahine J mason County, Mace. 1082 ON? oe ee ee 
Trust Co., all of New York, is offering to investors, in an advertisement $384 .000. whicn on July 26 were awarded to Blodget & Co., of Boston, at 
appearing on a previous page of this issue, at prices to yield from 4.35% to | 100.27, as stated in the ‘Chronicle’ of July 29 1922. The a 
4.40% (according to maturities) the $4.500.000 414% bonds (composed of | Of which were not available at the time of the sale, answer to the following 


$2,000,000 sewage disposal and $2,500,000 fire protection) awarded to it a Purpese. Int Rate. Ties. 


as stated in V.116, p.1927. Bonds are coupon in form, registerable as to | g95 900 Sewers 30-year serial 
principal and int. Denom. $1,000. Date April 1 1923. Prin. and semi-| 38. Bridge ih neue caste 
ann. int. (A. & O), payable in New York or Los Angeles, at option of holder. | 2: pwd Sepipeniant 5-year serial 
Due on April 1 as follows: $115,000, 1924 to 1927, incl.; $114,000, 1928 to | 7 'hog Pavement 5-year serial 
1962, incl., and $50,000, 1963. 55, Side. pavement 5-year —— 
to Per ba sora! nae election will be held on June 5 to vote on the Cemetery an te Sie 
oO propositions: . Y.—BOND SALE.—The $175, 
Proposition No. 1.—Bond issue for $5,000,000 for new city hall and a, ome py my rave 116. p. 2043) were awarded as 4s 
$2,500,000 for site of the building. and 4\%s to Stacy & Braun of New York. Denom. $1,000. Date May 1 
Proposition No. 2.—Bond issue of $500,000 to purchase land for Flower | 993° ““Due $7.000 yearly on Nov. 1 from 1924 to 1948, inclusive. 
St. ee + sg es Hill central public library and for additional : Financial Statement. pon 
equipment for the OSE RS se eS Fh Re EEE 15, ; 
Proposition No. 3.—Bond issue of $15,000,000 for additional wharves, | Actual value (estimated) - - - ------------- $15 28 
oo: belt line railroad, and other facilities and for dredging at Los Angeles 


arbor. — Population (1920 Census) 4,275. 
Proposition No. 4.—Bond issue of $2,000,000 for the city’s share of the ‘ 2 
cost of six viaducts over the Los Angeles River to eliminate grade crossing McALESTER, Pittsburg County, Okla.—BONDS VOTED.—A $375,- 
delays and hazards and to replace existing outworn, inadequate bridges. 000 bond issue for water works extension carried at an election held on May 
® tage og No. 5.—Bond issue of $1,500,000 for playgrounds in various | 15 by a majority of 41 votes. 
the city. . 15, , 
Proposition No. 6.—Bond issue of $35,000,000 for the Power Bureau, of BARS macs Pan Go tine 6 ae one ae yf gl pr oe Bi. 
which $25,000,000 is for Boulder Canyon power development and $10,000,- | — tetered by the State Com avalos of Texas. | 
000 for extensions to present system. ee ee oe Saw woe oo =, er 7 
LOUISIANA (State of).—1922 BOND SALES.—In answer to our MACON, Bibb County, Ga.—NO BONDS SOLD DU ae Md ag be 
request for a list of bonds issued by the State during 1922, Howell Morgan, | Osgood Clark, City Clerk, in answer to our request for a list O nas s0 
pan dren says: ‘The only bonds issued last year by ert Bony Re by Macon during 1922, says: ‘‘None issued. 7 o.D 
uisiana were those of the State penitentiary,amountingto $1, ag N P RURAL SCHOOL DISTRICT (P. O. Day- 
Notice of this sale was reported in the ‘‘Chronicle’’ at the time of issuance. t a _ Wer none - Bhs y County, Ohio.—BOND OFFERING .— 
LOVELAND, Larimee County, Colo.—BOND OFFERING.—Until | Bids will be received by Adam Clingman, Clerk of the Board of soonese. 
7:30 p.m. June 5 bids will be received by J. B. Sella, City Clerk, for $60,000 | until 1 p.m. June 2 for the purchase at not less than par and accru ethy 
5% % Paving District No. 2 bonds. Legal opinion of Pershing, Nye, Fry | of $8,000 5 %%_school bonds issued under the authority of Sec. « 630-10 U © 
& Tallmadge of Denver. Gen. “I~ er pee? ‘oo — yf .. “yr ae ota by F — 
i paed TS — , on Oct. 1 from to 1931, incl. ach bid is to be accompanied by a ; 
oun has tadidaed eo Gtk bet tt en. tod nay vido mane pw a check for 5% on some solvent bank, payable to the Board of Education. 
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tiated by the city during the year ending Dec. 31 1922. Weare publishing MAJOR COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 1 

it herewith: (P. O. Ringwood), Okla.—BONDS VOTED.—An issue of $25,000 school 
Purchaser— Amount. Purpose. Date. My 4 Int. _ | building bonds has been voted. 

101.945 

100.78 

100. 


S 


R.M. Grant & Co__*$50.000 Sewers Apr. 
Harris, Forbes & Co. *20,000 Sidewalk Apr. 
Harris, Forbes & Co. j Perm. pave. Apr. 
Harris, Forbes & Co. / First St. Apr. 
Harris, Forbes & Co. Mem.Aud. ye 
Forbes & Co. ' First St.Oval May 
Harris, Forbes& Co. 10,000 Anne.St.pky May 
Harris, Forbes & Co. Mac. pave May 
Edmunds Bros 25,000 Mac. pave. June 
.H. Rollins & Son. *25,000 First St.park Aug. 
E.H. Rollins & Son. 4,000 Wash. Park. Aug. 
.H. Rollins & Son. 5, Highl. Park. Aug. 
.H. Rollins & Son_ Playground Aug. 

. H. Rollins & Son_ 3,500 Playground Aug. 
.H.Rollins& Son. 25,000 Mac Add’'n. Aug. 

. H. Rollins & Son_ r Perm. pave. Aug. 

. H. Rollins & Son_ Bridge Add. Aug. 
Re ~~~ & tn; eit aon owes Add. Aus. y 

s, Forbes & Co. ; arm. pave. Nov. 1 100.57 923-: 

Harris, Forbes & Co. *20,000 Bridge Nov. 1 100.57 et wrt: of 6 to 1 


Temporary Loans. MEMPHIS, Shelby County, Tenn.—BONDS VOTED.—According to 

Purchaser— Amount. Date. Price. Maturity. the Memphis ‘‘A peal” of May 16 all of the following propositions submit- 

Bros. & ted to a vote of ns people at the election held on May 10 (V. 116, p. 1808) 
*$300,000 Jan. 24 10 P us $11, 44s Nov. 24 1922 | were carried easily: 


| 
*150,000 Feb. 13 4.373% discount Nov. 13 1922 | $1,500,000 water bonds. 
Salomon Bros & 
Hutzler 550,000 Mar. 13 


us ,4l%s Mar. 13 1923 150, general hospita nds. 
Blake Bros. & Co__x500,000 Apr. 12 % plus $8 . Nov. 12 1922 100,000 tuberculosis hospital bonds. 
Tucker, Anthony & 100,000 fire station and equipment bonds. 
Co *300,000 June 8 % disc. plus $5 Dee. { 250,000 viaduct bonds. 
Blake Bros. & Co_-*200,000 July 3 % disc. plus $1 75 Dec. 1,250,000 Board of Education bonds. 
First Nat'l] Bank, 
Boston *500.000 July 6: 
Old Colony Tr. Co. 300,000 Aug. 31 


% int. vl 750,000 street construction and sewer bonds. 
n : < . a , , rs 
disc has 2 90 9 MIAMI COUNTY (P. O. Troy), Ohio.—BOND OFFERING.—Sealed 
Old Colony Tr. Co _*200,000 Sept.22 3.455 , 
Bond & Goodwin__ 300,000 Dec. 8& 4. 


disc. plus $1. 2 1 bids will be received by T. B. Radabough, County Auditor, until 10 a. m. 

. 0 ia ” 7 ; 993 | May 28 for the purchase at not less than par and accrued int. of $18,500 

Bond & Goodwin_. 300,000 Dec. 12 4. 4% discount 5% % coupon fair ground impt. bonds issued under the authority of Sec. 
* Previously reported in our columns. 9887-1 of the Gen. Code. Denom. $500. Date April 11923. Int. A. &0O. 

x Reported in “Chronicle’’ of April 15 1922 as $50.000. Due 35.00 5 reeeny on a .F me | ay hd x ere x ae ng apne - 
*” LUCAS COUNTY (P. O. T a al lade accompan y a certified check for 5% of the amount : , 
bids will be received until 10 “wg —— eel ee ie I solvent bank, payable to the order of the above official. Bonds to be 


the following ten issues of 5% road improvem . delivered and paid for at the County Treasurer's office within ten days 
under authority of Sec. 6929 Gen. Code: ent bonds, which are issued | from date of award. 


$106,329 11 Monclava, Springfield and Waterville townships stone road : 
r MICHIGAN (State of).—BOND OFFERING.—Frank F. Rogers, State 
Diorovement No. 192 bonds. Denom. $1,329 11 and $1,000. | Highway ee ee Oe ire eee a oes ta, el Se oo ae 
1925 pn $12,000 1926 on follows: $11,329 11 1924, $11,000 May 29 for the purchase of $13,500 Road Assessment District No. 431 
34,734 17 Washington Townshi oan 1932, inclusive. bonds, obligations of Lebanon and Dallas Townships in Clinton County 
j Denom. $734 17 d i 000 road improvement No. 201 bonds. | and Lyons and North Plains Townships in Ionia County, the two counties 
$3,734 17 1924 $4 000 1925 Due yearly on Sept. 1 as follows: and the assessment district. Interest not to exceed 6%. Int. M. & N. 
to 1931, inclusive. ° to 1928, incl., and $5,000 1929 | que serially two to five years. Certified check for 2% of amount of bonds 


34,430 37 Adams Township stone road improvement No. 208 bonds. | for, payable to the above Commissioner, required. 


37 and $1,000. Due yearly on Sept. 1 as MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—Sealed 
$5,000 1950 bo teal pees 000 1925 to 1928, incl., and | bids will be received by Albert Brenner, City Auditor, until 12 m. (Standard 
71.291 14 Washinet T 1931, inclusive. . Time) June 1 for the purchase at not less than par and accrued int. of $124.- 

’ D ng $1 Fae 4 stone road improvement No. 207 bonds. 632 5% special assessment bonds issued for the purpose of paying the 
ona $7 4 14 and $1,000. Due yearly on Sept. 1 as | “Property Owners’ Portion” of improving various streets in the city, under 
69.873 41 Washington” Towashie® 2nd $8,000 1925 to 1932, inclusive. | Secs. 3812, 3814 and 3914 of the Gen. Code. Denom. 243 for $500 each, 
ae sonoma one, Foad improvement No. 206 | and 9 for $348 each. Date May 1 1923. Prin. and semi-ann. int. (M. & 
a. ao a "85 873 41 41 and $1,000. ue yearly on Sept. 1 | §.), payable at the National Park Bank of New York. Due $13,848 yearly 
8 607 57 Washingto oceania 1924 and $8,000 1925 to 1932, incl. on Sept. 1 from 1924 to 1932, incl. All bids must be accompanied by a cert. 
Denom $607 57 ann era igee eon eee Se. & ~ wanes. check im the sum of $1 L000. payable to the City Treasurer, on condition 

“i ' . ‘ pt. as | that if the acce , the er receive an y for sa n 
le $1,607 57 1924, $1,000 1925. $2,000 1926 to 1928, within 10 days from the time of award, said check to retained by the 
1 : city if said condition is not fulfi : e proceedings leading up to the 
20,455 65 penne bw — ,, oame road improvement No. 204 bonds. | issuing of these bonds have been under the supervision of Peck, Schaffer & 
follows: $2,455 1924 and $3,000 1928 io 1930; mae pcs Bag oy hg Be DH UPAR Ah 
, Jam, 4 ~~ ; ; to the purchaser hhout charge. urchasers are requried to 
6,987 33 Washington Sy ship stone road improvement No. 193 bonds. | satisfy themselves as to the validity of these bonds prior to the bidding 


arepom. Hf ry ‘000 orgs . Due yearly on Sept. 1 as follows: | therefor, and only unconditional bids will be considered. 


1926 and $2,000 1927 and 1928. 
26,531 66 Adams Township stone road improvement No. 183 bonds. MIDDLETOWN, Butler County, Ohio.— BOND OFFERING.—Sealed 
D . $531 66 and $1,000. ue yearly on Sept. 1 as | bids will be received until 12 m. June 15 by Alberta Brenner, City Auditor, 
: $2,531 66 1924, $3,000 1925 to 1928, incl., and $4,000 | for the purchase at not less than par and accrued interest of the following 
1929 to 1931. inclusive: two issues of 5% bonds, issued under authority of Sec. 3939 Gen. Code: 
73,417 72 Washington Township stone road improvement No. 211 bonds | $10,000 water works improvement bonds. Due $1,000 yearly on Sept. 1 
Denom. $1,417 72 and $1,000. Due yearly on Sept. 1 as from 1924 to 1933, inclusive. 
follows: $7,417 72 1924, $8,000 1925 to 1930, incl., and 18,000 bridge construction bonds. Due $1,000 yearly on Sept. 1 from 
$9,000 1931 and 1932. 1924 to 1941, inclusive. 


MANCHESTER, Hillsborough <-ounty. N. H.—BOND SALE.— 
The $100,000 4% sewer bonds offered on May 21 (V. 116, p. 2303) were 
awarded to Harris, Forbes & Co. of New York at 96.83, a basis of about 
4%%. Denom. $1,000. Date Apr. 1 1923. Interest A. & O. Due 
$5,000 annually. 


MANDAN SPECIAL SCHOOL DISTRICT, Morton County, No. 
Dak.—BOND SALE.—During the month of April the State of North! Da- 
kota purchased $50,000 4% school bonds at par. Date July 1 1922. Due 
July 1 1942. Bonds are not subject to call but may be redeemed,2 'years 
from date of issue. 


MANITOU,El Paso County, Colo.—BOND SALE.—The Internation! 
Trust Co. and Bosworth, Chanute & Co. of Denver have jointly purchased 
$40,000 5% water extension bonds at 101.70 a basis of about 4.84%. 
Date June 1 1923. Due June 1 1938. 


MEGARGEL, Archer County, Tex.—BONDS VOTED.—At a recent 
election an issue of $10,000 schoo] building bonds was voted by a count 
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Denom. $500. Date May 1 1923. Prin. and semi-ann. int. (M. & S.), 
yable at the National Park Bank, N. Y. Certified checks on a solvent 
pie payable to the City Treasurer, for $300 and $400, required with 
wt oad tn het ae issue. Soapeusivery. — wo be Geliveren 
n ten days from date of award. ality approv 
Peck, Schaffer & Williams, of Cincinnati. roe ee 4 


MILLER, Hand County, So. Dak.—BOND SALE.—The $25,000 
10-20-year (opt.) bonds offered on May 14—V. 116, p. 1928—were awarded 
to the Minnesota Loan & Trust Co. of Minneapolis. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—R. V. Taylor, 
Mayor, will receive sealed bids until 12 m. May 29 for $75,000 5% coupon 
impt. bonds. Denom. $1,000. Date June 1 1923. Prin. and semi-ann. 
int. payable at the American Exchange Bank, N. Y. City. Due June 1 
1933, subject to be retired and paid off at a premium of 1 4 % in their numer- 
ical order at the expiration of each yearly period from the date of bonds, 
provided that not more than eight of said bonds shall be so retired at the 
expiration of each yearly period. A certified check for 1% of bonds bid 
for, payable to the city, required. 


MONESSEN, Westmoreland County, Pa.—BOND OFFERING.— 
Sealed bids will be received by Vincent R. Smith, City Solicitor, until 
10 a. m. June 6 for the purchase at not less than par and accrued interest 
of $85,000 4%% coupon bonds. Denom. $1,600. Date Jan. 1 1923. 
Interest J.& J. Due on Jan. 1 as follows: $10,000, 1928, 1930, 1932, 1934 
and 1935, and $35,000, 1937. The above official will also receive_bids 
at the same time for $150,000 44% % coupon bonds. Denom.$1,000. Date 
April 1 1923. Interest A. & O. Due on April 1 as follows: $5,000, 1928, 
1930, 1932, 1933 and 1935; $15,000, 1938: $5,000, 1939; $10,000 1941, 
1942, 1943, 1945, 1947 and 1948, and $15,000, 1949, 1951 and 1952. All 
bids must be accompanied by a certified check for $3,000 payable to Lorrin 
Teen City Treasurer. Legality approved by Moorehead & Knox of Pitts- 


MONROE COUNTY CONE ROAD DISTRICT NO. 29 (P. O. Mon- 
roe), Mich.—BOND OFFERING.—Sealed bids will be received by the 
County Commissioners until 10 a. m. (Eastern standard time) May 31 
for the purchase of approximately $90,000 road bonds. 


MONROEVILLE, Allen County, Ind.—BOND OFFERING.—Bids 
will be received by John M. Jackson, Town Clerk, until 10 a. m. M 


ay 
28 for the purchase at not less than par and accrued interest of $17,500 
5% coupon street paving indebtedness bonds. Denom. $500. Interest 
J. & $1.000 each six months from Jan. 1 1924 to Jan. 1 1932, 


2 J. Due 
and $500 July 1 1932. 

MONTCLAIR, Essex Somme. N. J.—BOND SALE.—The 44% 
coupon or registered Passaic Valley sewer bonds offered on May 22— 
V. 116, p. 2173—and issued in an amount not to exceed $121,670, were 
awarded to J. S. Rippel & Co, of Newark for $122,359, equal to 101.39, 
a basis of abour 4.39%. Date June 1 1923. Due on June 1 as follows: 
$3,670, 1924; $3,000, 1925 to 1950 incl., and $4,000, 1951 to 1960 incl. 


MONTE VISTA, Rio Grande County, Colo.—BOND SALE.—The 
International Trust Co. of Denver has purchased approximately $25,000 
5% funding bonds at 100.37. 


MONTGOMERY (P. O. Walden), Orange County, N. Y.—BOND 
OFFERING.—At 10 a. m. (standard time) May 31 Thomas B. Gibson, 
‘Town me gle of will sell $8,400 5% coupon road bonds at public auction. 
They will be sold under the eunnorisy of Section 142 of the Highway Law. 
Denom. $1,000 and one for $400. ate May 15 1923. Interest M. & 8. 
Due yearly on March 1 as follows: $1,400, 1924, and $1,000, 1925 to 1931 
incl. All bids must be accompanied by a certified check for 2% of the 
amount of bonds bid for. 


MONTICELLO, Jones County, lowa.—BOND ELECTION .—On June 
13 om a will be held to vote on the question of issuing $18,000 city 
onds. 


MONTPELIER INDEPENDENT SCHOOL DISTRICT (P. O. Mont- 
pelier), Bear Lake County, Ida.—BONDS VOTED.—At a recent election 
i ae a gymnasium bonds were voted by a count of 170 ‘‘for’’ to 

against.’’ 


_MONTVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Mont- 
ville), Geauga County, Ohio.—BOND SALE.—The $50,000 5%% 
coupon school bonds offered on May 19 (V. 116, p. 2303) were awarded to 
Sidney Spitzer & Co. of Toledo, for $51,065, equaltto 102.13, a basis of 
about 5.27%. Date May 11923. Due $2,000 yearly on Oct. 1 from 1924 
to 1946, inclusive. 


_MOOREFIELD SCHOOL TOWNSHIP (P. O. Moorefield), Har- 
rison County, Ohio.—BOND OFFERING.—Sealed bids will be received 
by Geo. H. ood, Clerk of the Board of Education, until 12 m. June 
9 for the purchase of $2,500 5% school bonds issued under the authority 
of Section 7629 of the General Code. Denom. $500. Dated the day of 
sale. Interest May 15 and Nov. 15.%Due $500 yearly on Sept. 15 from 
1924 to 1928 incl. Certified check on some bank in Ohio, for 5% of amount 
bid, payable to the Clerk of the Board of Education, required. Bonds 
to be delivered and paid for at Moorefield. 


MORIAH (TOWN) UNION FREE SCHOOL DISTRICT NO. 65 (P. O. 
Port Henry), Essex County, N. Y.—BOND OFFERING.—R. A. Hall. 
Clerk of Board of Education, will receive bids until 1 p.m. to-day (May 26) 
for the purchase at not less than par and interest of $75,000 5% registered 
schoo!l-building bonds. Denom. $2,500. Date June 1 1923. Principal 
and annual interest (June 1) payable at the Citizens National Bank, of 
Port Henry, in New York exchange. Due $2,500 yearly on June 6 from 
1924 to 1953, inclusive. Certified check or bank draft, for 10% of bid, 
payable to the Board of Education, required. 


MT. AIRY, Surrey County, No, Caro.—BOND SALE.—The $60,000 
544% coupon school bonds offered on May 18 (V. 116, p. 1928) were award- 
ed to Stacy & Braun of Toledo, at a premium of $2,630 and cost of bonds 
and attorney’s fees. Date May 1 1923. Due May 1 1953. 


MOUNT PLEASANT (P. O. Pleasantville), Westchester County, 
N. Y¥.—BOND SALE.—The $22,000 4%% fire district bonds offered on 
May 17 (V. 116, p. 2173) were awarded at par to the Mount Pleasant Bank. 


NASSAU COUNTY (P. O. Mineola), N. Y.—BOND AND CERTIFI- 
CATE OFFERING.—Sealed bids will be received by Philip F. Wiedersum, 
County Comptroller, until 12:30 p. m. (daylight saving time) June 4 for 
the purchase of the following two issues of 4% % certificates of indebtedness 
and road improvement (coupon or registered) bonds, aggregating $1,000,000: 
$700,000 road improvement bonds. Due yearly on June 1 as follows: 

$50,000, 1925 and 1926; $25,000, 1927; $100,000, 1928; $50,000, 
1929: $250,000, 1930; $75,000. 1931. and $100,000, 1932. 
300.000 certificates of indebtedness. Due Sept. 1 1923. 

Denom. $1,000. Date June 1 1923. Prin. and semi-ann. int. (J. & D.) 
payable at the County Treasurer’s office. All bids must be accompanied 
by a certified check for 2% of the amount bid for, payable to the County 
Treasurer. The bonds and certificates will be prepared under the super- 
vision of the United States Mortgage & Trust Co. of New York City. 


NEWPORT, Newport County, R.’I.—BOND OFFERING.—Sealed bids 
will be received by John M. Taylor, City Treasurer, until 5 p. m. (Standard 
Time) May 31 for $50,000 4%% coupon ‘‘Broadway and Bellevue Ave. 
Permanent Payment Series A’’ bonds. Denom. $1,000. Date June 1 
1923. Prin. and semi-ann. int. (J. & D.), payable in gold coin of U. 8. 
of the present standard weight and fineness at the above official office, or, 
at the holder's option, at the First National Bank of Boston. Due yearly 
on June 1 as follows: $3,000, 1924 to 1933, incl., and $4,000, 1934 to 1938, 
incl. These bonds are engraved under the supervision of and certified as 
to genuineness by the First National Bank of Boston; their legality will be 
approved by Ropes. Gray, Boyden & Perkins, whose opinion will be furnished 
the purchaser. All legal papers incident to this issue will be filed with said 
bank where they may be inspected at any time. Bonds will be delivered 
to the purchaser on or about June 1, at the First National Bank of Boston. 

Financial Statement, May 16, 1928. 
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Population, 1920, 30,255. 

NOBLE COUNTY (P. O. Perry), Okla.—BOND ELECTION .—On 
June 12 an election will be held to vote on the question of issuiag $625,000 
road bon¢es. 





_ the Audubon National Bank of Audubon. 





NORWALK SCHOOL DISTRICT (P. O. Norwalk), Huron County, 
Ohio,— BOND OFFERING .—Sealed bids will be received by John A Strut- 
ton until 12 m. June 1 for the purchase at not less than par and accrued 
interest of $18,000 5°% school bonds issued under Sections 5656 and 5658 of 
the Gen. Code. Denom. $500. Date May 1 1923. Prin. and semi-ann. 
int. (A. & O.), payable at the District Treasurer’s office at Norwalk. Due 
$1,000 each 6 months from Oct. 1 1924 to Oct. 1 1932, incl. A cert. check 
for 10% of the amount of bonds bid for, payable to the Board of Education, 
muct accompany each bid. 

Apparently this is the same issue which was scheduled to be sold, together 
with the issue of $3,000, on May 18.—V. 116, p. 2173. 


OAKLAND COUNTY (P. O. Pontiac), Mich.—BOND OFFERING.— 
Bids will be received until 2 p. m. June 1 by Oassius J. Crawford, County 
Drain Commissioner, for the purchase of an issue of West End Drain 
Assessment District bonds, not to exceed $200,000. Bidders to state 
rate of interest. Denom. $1,000. Int. semi-ann. Due in froma 2 to 10 
years. Payable in lawful money of the United States at a place to be 
designated by the purchaser. Certified check for $500, payable to the 
County Drain Commissioner, required. Purchaser to pay accrued interest 
and furnish blank bonds. 


OAKLYN SCHOOL DISTRICT (P.O. Oaklyn), Camden County, N. 
J.—BOND OFFERING .—Sealed bids will be received by William C. Link, 
District Clerk, for the purchase at not less than par and accrued int. of an 
issue of 434% school bonds in an amount not to exceed $15,000, no more 
bonds to be awarded than will produce a premium of $1,000 over the $15,000. 
Denom. $700 and $800. Prin. and semi-ann. int (F. & A.), payable at 
$700 due yearly for a period of 
10 years and then $800 yearly thereafter until the entire amount is paid. 
All bids must be accompanied by a cert. check for 2% of the amount bid. 


OHIO COUNTY (P., O. Rising Sun), Ind.—BOND OFFERING.— 
Sealed bids will be received by Bradley C. Bedford, County Treasurer, 
until 10 a. m. June 4 for the orgeee at not less than par and accrued 
interest of $30,000 5% Geo. . Hanna et al. road in Cass and Union 
Townships bonds. Denom. $750. Date May 7 1923. Interest M. & N. 
Due $750 each six months from May 15 1924 to Nov. 15 1933 inclusive. 


OMAHA, Neb.—BOND SALE.—B. J. Van Ingen & Co. and P. F. Cusick 
& Co., both of New York, have jointly purchased $600,000 4% % coupon 
street-improvement bonds at 100.17—a basis of about 4.49%. Denom. 
$1,000. Date May 1 1923. Principal and semi-annual interest (M. & N.) 


payable at the County Treasurer's office. Due May 1 1943. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND OFFERING.—Sealed 
bids will be received by William B. Lashbrooke, County Treasurer, until 
2 p. m. June 4 for the purchase at not less than par and accrued interest 
of $5,800 44% % coupon N. 8. Hayes et al. French Lick and Hillham Road 
in French Lick Township bonds. Denom. $290. Date June 4 1923. Int- 
erest May 15 and Nov. 15. Due $290 each six months from May 15 1924 
to Nov. 15 1933 inclusive. 


OWEN COUNTY (P. O. Spencer), Ind.—BOND SALE.—Breed, 
Elliott & Harrison, of Indianapolis, have purchased the following two issues 
of 5% coupon road bonds offered on May 21 (V. 116, p. 2303) at a premium 
of $106, equal to 100.40—a basis of about 4.91%: 
$15,250 Wm. Grant et al road in Bean Blossom Township bonds. Denom. 

$762 50. Due $762 50 each six months from May 15 1924 to 
Nov. 15 1933, inclusive. 
10,800 Leslie Asher et al road in Harrison Township bonds. Denom. 
$54 Due $540 each six months from May 15 1924 to Nov. 15 
1933, inclusive. id Od 
Date May 15 1923. Pe — = 


PALMER, Hampden County, Mass.— TEMPORARY LOAN .—A tem- 
porary loan of $50,000 has been awarded to Grafton & Co., of Boston, ona 
4.34% discount basis. Date May 161923. Due Nov. 15 1923. 


PARK COUNTY SCHOOL DISTRICT NO. 22, Colo.—BOND SALE, 
—Antonides & Co. of Dnver, have purchased $12,000 school bonds. 


PARKER SCHOOL DISTRICT (PMO. Greenville), Greenville 
County, So. Caro.——-BOND OFFERING.—R. W. Arrington, Secretary, 
Board of School Trustees, will receive sealed bids until 4 p. m. May 28 for 
$300,000 5% school bonds. Denom. $1,000. Date July 1 1923. Due 
July 11943. A cert.check for 2% of issue, payableto T.M. Bennett, 

man, required. Legality to be approved by Storey, Thorndike, Palmer& 
Dodge of Boston. 


PARKRIVER SCHOOL DISTRICT (P. O. Park River), Walsh 
County, No. Dak.—BOND SALE.—The $65,000 5% funding bonds 
offered on May 1 (V. 116, p. 1809) were awarded to the Wells-Dickey Co. 
of Minneapolis at par less a commission of $1,900, equal to 97.07 
of about 5.28%. Date Jan. 1 1923. 
1934 to 1943, inclusive. 


PELHAM UNION FREE SCHOOL DISTRICT NO.'1 (P. O. Pelham), 
Westchester County, N. Y.—BOND OFFERING.—Sealed bids will be 
received by Kneeland L. Durham, District Clerk, until 8:30 p.m. (daylight 
saving time) June 5 for the purchase of $7,000 5% coupon school bonds. 
Denom. $1,000. Date June 1 1923. Due $1,000 yearly on June 1 from 
1928 to 1934, incl. Each bid must be accompanied by a cert. check drawn 
upon an incorporated bank or trust company, payable to the order of 
Joseph W. Stone, School Treasurer, for $500. Legality approved by Clay 
& Dillon, attorneys, of New York. 


PIERCE COUNTY SCHOOL DISTRICT NO. 3 (P. O. Tacoma), 
Wash.—BOND SALE.—The State of Washington has purchased the 
rcpt stat ya of school bonds, as 4%s, at par, offered on May 10 
V. 116, p. }- 

0,000 nal = maturing $2,000, 1925 to 1944, inclusive, optional 1925. 
20,000 bonds maturing $1,000, 1925 to 1944, inclusive, optional 1925. 


PIKETON, Pike County, Ohio.—BOND SALE.—The $5,500 6% 
electric light bonds offered on May 14 (V. 116, p. 2045) were awarded to 


te PPR ety s 








—a b 
Due $6,500 yearly on Jan. 1 from 


Tucker, Robison & Co. of Toledo for $5,660, equal to 102.909, a basis of 
rege ove Date Apr. 1 1923. Due $550 yearly on Apr. 1 from 1925 
to l nel. 


PIRU SCHOOL DISTRICT, Ventura County, Calif.—-BOND OFFER- 
ING.—L. E. Hallowell, County Clerk (P. O. Ventura), will receive sealed 
bids until 11 a.m. June 6 for $2,000 54% % school bonds. Denom. $1,000. 
Date June 1 1923. Prin. and semi-ann. int. payable at the County Treas- 
urer’s office. Due $1,000 on June 1 in 1924 and 1925. A cert. or cashier's 
check for 2% of bid, payable to the above official, required. The official 
circular offering these bonds states that there has been no default in pay- 
ment of any obligations of this district, and there is no controversy or liti- 
gation pending concerning the validity of this issue. The estimated value 
of taxable property is $1,500,000; assessed valuation, $510,230, and the total 
bonded indebtedness, including this issue, is $16,000. The present rate of 
taxation per $100 is $3 50. 


PLANO, Collin County, Tex.—BOND ELECTION CANCELED.— 
The election which is scheduled to take place on May 28 (V. 116, p. 2173) 
has been canceled. 


PLATTE CITY, Platte County, Mo.—BONDS DEFEATED.—At a 
recent election an issue of $47,000 water works bonds were defeated by 
a vote of 2 to 1. 


PLEASANT HILL SCHOOL DISTRICT (P. O. Santa Rosa), Solano 
County, Calif.— BOND SALE.—Tnhe $10,000 514% _school bonds offered 
on May 15 (V. 116, p. 2045) were awarded to the Petaluma Savings Bank at 
102.35, a basis of about 5.01%. Date June 1 1923. Due $1,000 yearly 
on June 1 from 1924 to 1933, inclusive. 


PLEASANT VALLEY SCHOOL DISTRICT, Texas.—BONDS 
VOTED.—At an election held on May 12 an issue of $3,000 school-building 
bonds carried by a vote of 26 to ????77?. 

POLK COUNTY (P. O. Des Moines), lowa.—-BOND SALE.—Ames, 
Emerich & Co. of New York, have purchased $600,000 5% road bon 
Denom. $1,000. Date May 1 1923. Prin. and annual int. (May 1), pay- 
able at the County Treasurer’s office or at the offices of Ames, Emerich & 
Co. in Chicago, New York and Milwaukee. Due $100,000 yearly on May 1 


from 1931 to 1936, incl.; optional May 1 1928. 


PORT GIBSON SEPARATE SCHOOL DISTRICT (P. O. Port 
GIBSON), Claiborne County, Miss.—BOND OFFERIN G.—Sealed bids 
will be received by the Clerk 
$50,000 coupen school bonds. 
Interest rate not to exceed 6%. 


oard of Education until 8 p. m. June 4 for 
Denom, $500. Date July 1 1923. Int. 


J.-J. Due as follows: $1,090 1 to 5 
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years, $2.000 6 to 15 years and $2.500 16 to 25 years. A certified check 
for $500 required. 


PORTLAND, Cumberland County, Me.—TEMPORARY LOAN.— 
The $300,000 anticipation of taxes notes offered on May 21 (V. 116, p. 2394) 
were awarded to Arthur Perry & Co. of Boston on a 4.20% discount basis. 
Date}May 25 1923. Due Oct. 41923. Other bidders were: Suiieiitend 


otal Name— Discount. 
an or Ten Coe.. Tite iw ccwcseeees 4.30% $3 
United States Trust Co., Porth 5 


Si niniivstsie uvduigpeanip inane 4.30% 
Salomon Bros. & Hutzler, Boston___.....___-.--- 4.39% 3 


r PORTLAND, Ore.—BOND SALE.—The $590.000 4% water bonds 
offered on May 22 (V. 116. p. 2173) were awarded jointly to W. A. Harri- 
man & Co., Inc., and Barr Bros. & Co., Inc., both of New York, at 93.779— 
a basis of about 4.58%. Date March 1 1923. Due $25,000 yearly on 
March 1 from 1934 to 1953. inclusive. 


POTTSTOWN, Montgomery County, Pa.—BOND SALE.—The 
$200,000 4%% coupon (registerable as to both prin. and int. or as to 

in. only) sewerage bonds were awarded to the National Bank of Pottstown 
for $205,158, equal to 102 579. a basis of about 4.07%. Due on May 1 
as follows: $24,500, 1933; 239,500, 1938; $40,000, 1943 and 1948, and 
$56,000, 1953. 


PROVIDENCE TOWNSHIP (P. O. Providence), Lucas County, 
Ohio.—BOND SALE.—The $3.798 61 6% macadam road bonds offered on 
May 12—V. 116, p. 2045—were awarded to the Whitehouse State Savings 
Bank of Whitehouse for #3.899 61. equal to 102.65, a basis of about 5.39%. 
Date March 1 1923. Due $298 61 Sept. 1 1924 and $500 yearly on Sept. 1 
from 1925 to 1931, incl. 


RANGER INDEPENDENT SCHOOL DISTRICT (P. O. Ranger), 
Eastland County, Tex.—PRBOND SALE.—The State Board of Education 
has purchased $40 .000 5% school building bonds. 


RIPLEY COUNTY (P. O. Versailles), Ind.—BOND SALE.—The two 
issues of 444% bonds offered on May 9—V. 116, p. 2304—were awarded 
at par as follows: 
$7,200 Bernard Keen et al. road in Delaware Township bonds to Versailles 

Bank of Versailles. Due $360 each six months from May 15 1924 
to Nov. 15 1933, incl. , 
; 9,800 Henry H. Gookins et al. road in Delaware Township bonds to the 
Milan Bank of Milan. Due $490 each six months from May 15 
1924 to Nov. 15 1933, incl. 
Date May 19 1923. 


RITTMAN SCHOOL DISTRICT (P. O. Rittman), Wayne County, 
Ohio.—-BOND SALE.—The $50, 00 5% coupon school bonds offered on 
May 15 V.116,p 2173) were awarded to the Detroit Trust Co. for $50,280, 
equal to 100.56, a basis of about 4.914%. Date April 11923. Due yearly 
on Oct. 1 as follows’ $2,000. 1924 to 1934, inclusive; $3,000 1935; $2,000, 
1936 to 1946, inclusive, and $3,000, 1947. 


ROCK COUNTY (P. O. Janesville), Wis.—BOND OFFERING.— 
Sealed proposals will be received until 10 a. m. May 31 by Howard N. 
Lee, County Clerk, for $200.000 5% highway bonds. Denom. $5090. 
Date June 11919. Prin. and semi-ann. int. (J.-D.). payable at the Countv 
Treasurer's office. Due $100,000 on June 1 in 1932 and 1933. A certified 
check for $2.000 required, 


ROCK RIVER, Albany County, Wyo.—BOND ELECTION DATE. 
—The date on which the voters will decide whether or not $39.000 6% 
water and electric light bonds will he issued is June 12. These bonds 
have been sold to the International Trust Co. of Denver subject to being 
vets 20 said date. Notice of the election and sale was given in V. 116, 
p. 1432. 


ROUTT COUNTY SCHOOL DISTRICT NO. 2 (P. O. Hayden), 
Colo.—BOND OFFERING .—Leslie Kimsey, Secretary Board of Directors. 
will receive sealed bids until 2 p. m. June 2 for $27.000 5%% negotiable 
coupon school bonds. Date June11923. Due Junel1 1943, optional June 1 
1933. <A certified check for $1.000, payable to the District Treasurer, 
required. Bids to be made with the understanding that the issuance of 
bonds is subject to a vote of the electors of this district and that al] legal 
proceedings and bonds are to be prepared and paid for by the purchaser. 


ROUTT COUNTY SCHOOL DISTRICT NO. 11 (P. O. Hayden), 
Colo.—-BOND OFFERING.—Sealed bids will be received by (Mrs.) ©. L. 
Fulton, Secretary Board of Directors, until 2 p. m. June 2 for $5.000 54% 
negotiable coupon school bonds. Date June 1 1923. Due June 1 1943. 
optional June 1 1933. Bids to be submitted with the understanding that 
the bonds will be issued subject to the approval of the voters and that all 
legal proceedings and bonds are to be prepared by the purchaser at his 
own expense, 


RUSH COUNTY (P. O. Rushville), Ind.—BOND SALE.—The three 
issues of 5% road bonds offered on May 21—V. 116, p. 2304—-were awarded 
to G. L. Payne & Co. of Indianapolis as follows: 
$15,600 J h C. Sullivan et al. Posey Township bonds for $15,730, equal 

to 100.833. a basis of about 4.83%. Denom. $390. 
16,800 Wm. T. Moore et al. Richland Township bonds for $16,953, equal 
to 100.99, a basis of about 4.80%. Denom. $420. 
16,800 ae Beaver et al. Noble Township bonds at par. 

Date —_ 15 1923. Due two bonds of each issue each six months from 

May 15 1924 to Nov. 15 1933. incl. 


ST. LOUIS COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
12 e. O. Ely), Minn.—BOND SALE.—The $400,000 school bonds offered 
on May 17 (V. 116. p. 2174), were awarded to the Wells-Dickey Co. of 
Minneapolis as 54s at a premium of $3,685, equal to 100.921. Date 
June 1 1923. 

ST. MARYS, Anglaize County, Ohio.— BOND SALE.—tThe 6 issues 
of 514% special assessment street impt. bonds offered on May 16 (V. 116, 
p. 1930) were awarded to Ryan, Bowman & Co., of Toledo for $42.767, 
equal to 100.02, a basis of about 5.49%. ‘They are described as follows: 
$13,268 bonds. Denoms. $500 and $268. ue yeirly on Sept. 21 as 

follows: $1,900, 1924, 1925 and 1926; $1,268, 1927, and $1,500, 
1928 to 1933, inclusive. 
$418. Due yearly on Sept. 1 


bonds Denoms. $500 and as fol- 
1924; $500, 1925 to 1928, incl., and $1,000, 1929 


lows: $418, 

to 1932, inclusive. 

bonds. Denoms. $500 and $480. Due yearly on Sept. 1 as 
follows: $480, 1924; $500, 1925 to 1929, incl., and $1,000, 1930 
to 1933, inclusive. 

bends. Denoms. $500 and $470. Due yearly on Sept. 1 as fol- 
lows:.$470, 1924; $500, 1925 to 1930, incl., and $1,000, 1931 to 
1933, inclusive. 

bonds. Denoms. $500 and $378. Due yearly on Sept. 1 as follows: 
$378, 1924, and $500, 1925 to 1933, inclusive. 

bonds. Denoms. $240, $390 and $500. Due yearly on Sept. 1 
aS follows: $240, 1924; $300, 1925 to 1929, incl., and $500, 1930, 
to 1933. inclusive. 

Date April 1 1923. 


SALEM TOWNSHIP RURAL SCHOOL DISTRICT (P. O. Lower 
Salem), Washington County, Ohio.— BOND SALE.—The $30,000 5% % 
school building bonds offered on Apr. 28 (V. 116, p. 1689) were awarded to 
Sidney Spitzer & Co. of Toledo for $30,810, equal to 102 70, a basis of 
about 5.17%. Date Apr. 11923. Due $1,500 yearly on Sept. 1 from 1924 
to 1943 incl. 
SAN ANTONIO INDEPENDENT SCHOOL DISTRICT (P. O. San 
Antonio), Bexar County, Tex.—BOND OFFERING.—Sealed bids will 
be received until 2 p. m. June 2 by N. H. Hargis, President Board of 
Education, for $1,000.000 5% coupon school bonds. Denom. $1,000 
at and ye yg fe ga sold av, peenoere National Bank, 
- x. City. ue rom If , inc ve, and ; . 
A certified check for $10.000 required. wn ee Sees 
SAN BUENAVENTURA SCHOOL DISTRICT, Ventura 
Gautira  oleSre te and ay m? 
entura receive sea until 11 a. m. June 6 for $25 .000 5% school 
bonds. Denom. $1,000. Date June 1 1923. Prin. and semi-ann, int. 
(J. & D.), payable in gold at the County Treasurer's office. Due $1,000 
yearly on June | from 1924 to 1948, incl. A cert. or cashier's check for 2% 
of bid, payable to the above official, required. The official circular states 
that there has been no default in payment of any of the obligations of this 
district and there is no controversy or litigation pending concerning the 
validity of these bonds. The estimated valuation of the property of this 
district is $11,800,000. The inside tax rate per $100 is $2 99, and the 
outside rate $100 is Rn 29. 
this issue ,is$115,000. The estimated population is 8,000. 


Denom. 


7,AlS8 


6,980 


6,470 


4 78 
3,740 


Count 
Hallowell, County Clerk, ‘iy 





The total bonded indebtedness, including ' 


SANFORD SPECIAL SCHOOL DISTRICT FOR THE COLORED 
RACE (P. O. Sanford), Lee County, No. Caro.—BOND OFFERING.— 
Sealed proposals will be receftved by A. L. Boykin, Chairman of the District 
Committeemen, until 8 p. m. June 4 for $12, 

as to prin. and int.) school bonds. Denom. $500. Date May 1 1923. 
Prin. and semi-ann. int. (M. & N.) payable in gold at the National Park 
Bank, N. Y. City. Due $500 yearly on May 1 from 1930 to 1954 incl. 
A certified check upon an erry = ted bank or trust company (or cash) 
for 2% of amount of bonds bid for, payable to the School Committeemen, 
required. Purchaser to pay accrued int. from date of bonds to date of 
delivery. A like amount of bonds was offered on May 21—V. 116, p. 2174. 


SANTA ANA SCHOOL DISTRICT, Orange County, Calif.—BOND 
SALE .—The California Company and the Security Company. both of Los 
Angeles, jointly, purchased $150.000 4% % school bonds. Denom. $1,000. 
Date June 1 1923. Prin. and semi-ann. int. (J. & D.), payable at the 
ey Treasurer's office. Due $6,000 yearly on June 1 from 1924 to 1948, 
nclusive. 


SAYREVILLE SCHOOL DISTRICT (P. O. Sayreville), Middlesex 
 ounty. N. J.—BOND OFFERING.—Sealed bids will be received by Fred 
S. Davis, District Clerk, until 8 p. m. June 7 for the purchase of an issue of 
5% coupon (with privilege of registration as to principal and interest) 
school building bonds not to exceed $23,090, no more bonds to be awarded 
than will produce a premium of $1,000 over $23.000. Denom. $1,000. 
Date May 11923. Prin. and semi-ann. int. (M. & N.) payable at the South 
River Trust Co. of South River. Due yearly on May 1 as follows: $2,000 
1925 to 1933 incl. and $1,000 1934 to 1938 incl. All bids must be accom- 

anied by a certified check for 2% of the amount bid for, drawn upon an 
incorporated bank or trust company. 


SCARSDALE UNION FREE SCHOOL DISTRICT (P. O. Scarsdale), 
Westchester County, N. Y.—BOND OFFERING.—Sealed bids will be 
received until 12 m. June 4 by Alexander M. Crane, District Clerk, at the 
office of Philip W. Russell, 14 Wall St., New York, for the purchase at 
not less than par and accrued interest of the following four issues of 4% 7% 
coupon (with privilege of registration as to principal only or as to both 
oe al and interest) bonds: 
$75,000 school district bonds, series A, of the denomination of $1,000 each, 

maturing $3,000 May 1 in each of the years 1925 to 1949, incl. 
18,000 school district bonds, series B, of the denomination of $1,000 each, 
maturing $1,000 May 1 in each of the years 1925 to 1942, incl. 
126,500 school district bonds, series C, of the denomination of $1,000 each. 
except one bond of the denomination of $500, maturing $3,000 
May 1 in each of the years 1925 to 1965, incl., and $3,500 May 1 


in 6. 

30,000 school district bonds, series D, of the denomination of $1.000 each, 
maturing $2.000 May 1 in each of the years 1925 to 1939, incl. 
Date May 1 1923. Principal and semi-annual interest (M. & N.), 
payable in lawful money of the United States at the U. 8. Mtge. & Trust 
Co. of New York. All bidders are required to deposit a certified check 
pres to the order of the School Treasurer for 2% of the amount of 
nds bid for, drawn upon an incorporated bank or trust company. The 
successful bidder will be furnished with the opinion of Hawkins, Delafield 
& Longfellow of New York, that the bonds are binding and legal obligations 
of the Board. The bonds will be prepired under the supervision of the 
U. 8S. Mtge. & Trust Co., New York, which will certify as to the genuine- 
ness of signatures and seal thereon. Bonded debt (excluding this issue), 

$545,000; assessed valuation, $19,854,804. 


SHARON SPECIAL SCHOOL DISTRICT (P. O. Sharon), Weakley 
County, Tenn.—BONDS VOTED.—At an election held on May 12 the 
voters authorized the issuance of $10,000 school-building bonds by a count 
of 87 ‘for’ to 49 ‘‘against.”’ 


SIBLEY SCHOOL DISTRICT (P. O. Sibley), Osceloa County, 
lowa.—BOND ELECTION .—An election will be held on June 11 to vote 
on the question of issuing $5.000 school building bonds. 


SIMI VALLEY UNION HIGH SCHOOL DISTRICT, Ventura 
County, Calif.—BOND OFFERING.—Sealed bids will be received until 11 
a.m. June 6 by L. E. Hallowell, County Clerk, (P.O. Ventura) for $20,000 
5% school bonds. Date June 1 1923. Denom. $1.000. n. and semi- 
ann. int. (J. & D.), payente in gold at the County Treasurer's office. A 
cert. or cashier's check for 2% of bid, payable to the above official, required. 
The official circular offering these bonds states that there has been no de- 
default in payment of any obligations of this district and there is no contro- 
versy or litigation pending concerning the validity of these bonds. The 
total bonded indebtedness, including this issue, is $85.000. The rate of 
taxation is $2 78 per $100. ‘The assessed valuation of the property within 
ne oe. is $2,211,170, and the estimated valuation of the property is 


SLAYTON SCHOOL DISTRICT, Murray County, Minn.—BONDS 
VOTED .—By a vote of 3 to 1, the voters authorized the issuance of $125,000 
high schoo] erection bonds at the election held on May 7.—V. 116, p. 1930. 


SOUTH PASADENA, Los Angeles County, Calif.—BOND OFFER- 
ING.—Nettie A. Hewitt, City Clerk, will receive sealed bids until May 25 
for $15.000 5% impt. bonds. Int. J. & J. 


SOUTH PASADENA CITY SCHOOL DISTRICT, Los Angeles 
County, Calif.—BOND SALE .—The $85.000 5% school bonds offered on 
May 14—V. £39. p. 2174—were awarded to Wm. R. Staats Co. of Los 
Angeles, at a pre m of $1,717, equal to 102.02, a basis of about 4.80%. 
Mate June 1 1923. Due $5.000 yearly on June 1 from 1929 to 1945, incl. 
The following bids were received: 

National City Co. and California Securities Co 

I ae Oe ee OT  erannkniaaeameale 314 
Hunter, Dulin & Co. and Cyrus Peirce & Co______.---_----------- 1,113 
R. H. Moulton and Blyth, 86 
Drake, Riley & Thomas; M. H. Lewis; Banks, Huntley & Co_-_-.---- 1,266 
Sa Rl le a BI eM ge I il tg RAR Re Si a Ae ene pap 1,506 
ele NE a gl SIRENS IIT A AGE EAS PGA GE MT A pe a 1,717 
Harris Trust & Savings Bank 1,591 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT, Los 
Angeles County, Calif..—_BOND SALE.—The Wm. R. Staats Co. of 
Los Angeles, has purchased the $110.000 5% school bonds offered on May 
14—V. 116. p. 2174—at a premium of $2,227, equal to 102.02, a basis of 
about 4.79%. Date June 1 1923. Due on June 1 as follows: $7,000 
1929 to 1938, incl.: $6.000 1939 to 1943, incl., and $5,000 1944 and 1945. 
The following bids were received: _ 

National City Co., California Securities Co 

First Securities Co 

Security Co 

Cyrus Peirce; Hunter, Dulin & Co 

R.H. Moulton; Blyth, Witter & Co_- 

Dreke, Riley & Thomas; M. H. Lewis; Banks, Huntley & Co 

California Co 2,131 
I ROG oe eee ba ebosiodenamell 2,227 
es ee es ea cdsneeebasabebnoetsca ~onéd! Bee 

SPEARMAN Hansford County, Tex.—BONDS REGISTERED.—On 
May 7 the State’ Comptroller of Texas registered $43,000 water works 
and $120.000 electric light 6% serial bonds. 

SPRING LAKE (P. O. Spring Lake Beach), Monmouth County, 
N. J.—BOND OFFERING.—Sealed bids will be received by P. S. Brown. 
Borough Clerk, until 8 p. m. June 4 for the purchase of an issue of 5% 
(coupon or registered) street impt. bonds not to exceed $80,000, no more 
bonds to be awarded than will produce a premium of $1,000 over the $80.- 
000. Denom. $1,000. Date Feb. 1 1923. Int. F. & A. Due $4,000 
yearly on Feb. 1 from 1924 to 1943 incl. All bids must be accompanied by 
a certified check for 2% of the amount bid for. 

SPRING VALLEY TOWNSHIP RURAL SCHOOL DISTRICT (P. O. 
Spring Valley), Green County, Ohio.—BOND SALE.—The $65,000 
5 4% school site bonds offered on April 19 (V. 116. p. 1456) were awarded 
toa Detroit firm during the early part of the month of May, for a premium 
of over $3,000. Denom. $1, . Date Mar. 1 1923. Due Sept. 1 as 
follows: $3,000, 1924 to 1938, incl., and $4,000, 1939 to 1943, inclusive. 

SPRINGVILLE, Utah County, Utah.—BONDS DEFEATED.—At a 
recent election $140,000 54%% 20-30-year serial water bonds were defeated . 
These bonds had been sold to the Hanchett Bond Co., Inc., of Chicago 
subject to being voted. Notice of the sale was given in V. 116, p. 1575. 

STAMFORD, Fairfield County, Conn.—BOND SALE.—The $71,- 
888 20 44% congas (with privilege of registration) refunding bonds of 
Belletown School District bonds offered on May 23 (V. 116, p. 2305) were 
awarded to Thompson, Senn & Co., of Hartford ,at 101.62—a basis of 
about 4.26%. Date June 15 1923. Due on June 15 as follows: $6,888 20, 
1925, and $5,000 .1926jto 1938 ,inclusive 
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STILLWATER SCHOOL STRICT (P. O. Stillwater), Payne 


DI 
County, Okla.—BONDS VOTED.—By a ~ote of 1,471 “for” to 186 | 
woe an issue of $110,000 school bond carried at an election held on 


STOCKTON UNION FREE SCHOOL DiSTRICT NO.7 (P. O. Cassa- 
daga), Chautauqua County, N. Y.—BOND OFFERING. . L. Bulger, 
Clerk, Board of Education, will receive -ealed bids for $28,000 5% coupon 
bonds of the district until 2 p. m. June 6 at the school house in Cassadaga. 
Bonds mature $1 000 a year from 1933 1 1942, incl., and $2,000 a year from 
et — SS et t 1 ery m eg st a pune Rig t Eat. semi-ann. 
at Dunkirk Trust Co. e. ©, check for uired. O 
of John C. Thomson will be furnisued. sabe asa 


STRINGER CONSOLIDATED SCHOOL DISTRICT (P. O. Bav 
Springs), Jasper County, Miss. —BOND OFFERING .—Sealed bids will 
be received until 12 m. June 4 by T_ Q. Brame, Clerk, Board of Supervisors, 
lh school bonds. Dat July 2 1923. A cert. check for 10% 


SUDAN INDEPENDENT SCHOOL DISTRICT, Lamb County, Tex 
—BONDS REGISTERED.— On May 7 the State Comptroller of Texas 
registered $40,000 6% 40-year schoo ‘bonds. 4 y "re 


SUSSEX COUNTY (P O. Georgetown), Del.—BOND SALE.—The 
$300,000 5% highway bonds offered on May 22 (V. 116, p. 2048) were 
awarded to the Farmers’ Bank of Georgetown at 103.05. a basis of about 
4.80%. Date Jan. 11923. Due yearly on Jan. 1 as follows: $7,000 1931 
to 1950 incl. and $8,000 1951 to 1970 incl. 


SWITZERLAND COUNTY (P. O. Vevay), Ind.—BOND OFFERING. 
—Sealed bids will be received by Edwin R. Ferguson, County Treasurer, 
until 1 p. m. June 4 for the purchase at not less than par of $9,109 4% % 
coupon Wm. Vandorin et al., road in Posey tow hip bonds. Denom. 
$455. Date June 4 1923. Interest M. & N. 1} Due $455 each six 
months from May 15 1924 to Nov. 15 1933, inclusive. 


TAUNTO .Bristo!] County, Mass.—BOND SALE.—R. M. Grant & 
Co. and f S. Moseley & Co. have jointly purchased and are now offering 
to Inveftors at prices ranging from 4.10% to 3.90% (according to ma- 
ae rei ee 4% coupon bonds maturing serially from 1924 to 1934, 

Vv 


fENNESSEE 
réceived for the 


State of).—BIDS.—tThe following is a list of the bids 
17,000 coupon or registered refunding bonds on May 16: 


Name Rate. Prem. 
C.W. McNear & Co., Chicago- -_--___-- sick siete nog Mee 4%% $3,775 09 
Harris Trust & Savings Bank, Chicago. ______-_ Re le ee (4 %% 16,245 00 

a 4%% 433 00 
Sa i I a 4K 2.991 63 
Eldredge & Co. and Kissell, Kinnicutt & Co., New York_4\%% 3,924 12 
Redmond & Co., B. J. Van Ingen & Co. and R. W. 

ET GL) CR eee 4%% 2,496 30 
A. B. Leach & Co. and Barr Bros. & Co., Inc., N. Y__._.44% 1,173 00 
Geo. B. Gibbons & Co., Inc., New York_________._.___. 4%% 6,500 00 
Guaranty Trust Co.. New York_._.__................. 444% 2,029 93 
Bankers ust Co. and Tillotson & Wolcott Co., Cleve__4% % 7,157 20 
Keane, Higbie & Co. and F. E. Calkins & ($350,000 for 44% %) *87 50 

COS Ee ee eae | 267,000 for 4% %f 
J. W. Jakes & Co., H. L. Allen & Co. and Seasongood & 

ll AS ARES GT AEE TERE LE ct i AE 444% 1,111 00 
eB ere eetae ee 4%% 11,168 00 
Caldwell & Co. and American National Co., Nashville___4% % 1,059 00 
Nashville Trust Co., Nashville__.__._._.________._.._.._._. 4% % 3,665 00 


W. A. Harriman & Co., New York, and G. H. Walker 
Ie i 4%% 4,807 00 


* For previous reference to same, see V. 116, p. 2305. 


_ TERRE HAUTE, Vigo County, Ind.—BOND SALE.—The $80.000 
5% swimming pool bonds offered on May 19—V. 116, p. 2305—were 
awarded to Harris Trust & Savings Bank of Indianapolis. which submitted 
the lone bid for the issue at par plus a $4.270 premium, equal to 105.34— 
a basia of about 4.61%. Date Jan. 1 1923. ue $2,000 yearly on Jan. 1 
from 1926 to 1965, inclusive. 


TEXAS (State of).— BONDS REGISTERED.—The following bonds have 
been registered by the State Comptroller of Texas: 
Amount. Place. Due. Int .Rate. Date Re 
$2,000 Smith Co. Common 8. D. No. 71_______- 2-20-year 6% May 


2,000 Smith Co. Common 8S. D. No. 70_._--_-- 2-20-year 6 May 7 
2,000 Bowie Co. Common 8. D. No. 15___-_-_-_- 10-20-year 6% May 7 
3,000 Lynn & Dawson Co. Com. 8. D.No.3-.. Serial 6% May 7 
2,500 Parker Co. Common §8. D. No. 63___-_-- 10-20-year 5% May 7 
2,000 Mitchell Co. Common 8. D. No. 28___-_- 20 years 6 May 7 
2'000 Grimes Co. Common 8. D. No. 16.____- 20 years 6% May 7 
1.500 Henderson Co. Common 8. D. No. 35%_20 years 5% May 7 


THOMASVILLE, Davidson County, No. Caro.— BOND OFFERING .— 
B. H. Harris, Town Clerk, will receive sealed bids until 8 p. m. June 18 
for $150,000 6% public impt. bonds. Denom.$1.000. Date June 1 1923. 
Prin. and int. payable in New York. Due $4.000. 1926 to 1932. incl.: 
$6 000, 1933 to 1939, incl., and $10,000, 1940 to 1947, incl. A cert. check 
for 2% of amount of bonds bid for, payable to the Town Treasurer, required. 
Legal proceedingsand preparation and sale of bonds under the supervision 
of Bruce Craven of Trinity. 


TIPPECANOE COUNTY (P. O. La Fayette), Ind.—BOND SALE.— 
The $9,000 5% Allen Yost et al road in Perry Township bonds offered on 
May 21 (V. 116, p. 2305) were awarded to Breed, Elliott & Harrison, of 
Indianapolis, at a premuim of $72, equal to 100.80—a basis of about 4.82%. 
Date April 14 1923. Due $450 each six months from May 15 1924 to Nov. 
15 1933, inclusive. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Edward F. 
Fries, City Treasurer, will receive bids until 8 p. m. June 6 for the following 
two issues of 44% bonds: 
$24,000 water bonds. Due $1,000 yearly on July 1 from 1924 to 1947, incl. 

21,000 sewer bonds. Due $1,000 yearly on July 1 from 1924 to 1944, incl. 

Denom. $1,000. Date July 1 1923. Principal and interest payable at 
the Chase National Bank, of New York. Certified check, or draft, for 
$500, payable to the City Treasurer, required. Bonds to be delivered and 
paid for on July 2. Legality approved by John C. Thomson, of New York. 


TORRANCE COUNTY SCHOOL DISTRICT NO. (?) (P. O. Moun- 
tainmeer), N. Mex..——-BONDS VOTED.—At the election held on May 25 
(V. 116, p. 2046) the $30,000 schoo! bldg. bonds were voted. 


TRAFFORD, Westmoreland County, Pa.—BOND OFFERING .— 
Sealed bids will be received by R. A. McCall, Borough Secretary, until 
7 p. m. (Standard time) June 4 for the pres of $110,000 44%% tax-free 
bonds. Date July 1 1923. Denom. $1,000. Due yearly on July 1 as 
follows: $30.000 1933 and 1941 and $50.000 1948. All bids must be accom- 
panied by a certified oheck for $300. Bonds will be printed by Borough. 


TULARE, Tulare County, Calif.—BOND ELECTION.—An election 
will be held on June 12 to vote on the question of issuing $50,090 fire bonds. 
This is the second issue of fire bonds to be voted upon; the first issue for 
$50,000 was voted at an election held during January.—V. 116, p. 542. 


VACA VALLEY UNION SCHOOL DISTRICT, Solano County‘ 
Calif.—BPOND SALE.—The $25.000 6% school bonds offered en May 7— 
V. 116, p. 1931—-were awarded to Blyth, Witter & Co. of San Francisco, 
at par, plus ° promt of $1,831, equal to 107.32. Date May 7 1923. 
Due serially 1924 to 1948, inclusive. wo 


VAN BUREN COUNTY (P. O. Paw Paw), Mich.—BOND OFFERING. 
—Sealed bids will be received by the County Road Commissioners until 
2 p.m. May 31 for the purchase of $20 800 6% ‘‘Special Assessment No. 42 
bonds. Denom. $800 and $1.000. Int. M. KN. Due yearly on May 1 as 
follows: $2,000, 1924 to 1932, incl., and $2,800, 1933. Payable at the 
Paw Paw Savings Bank. ‘The successful bidder shall pay for the printing 
of bonds, including coupons and all attorney's fees. A cert. check for $1,000 
payabie to the Van Buren County Road Commission, must accompany 
each proposal. Accrued int. must be paid from date of said bonds to the 
date of delivery of the same. A cert. copy of the manuscripts will be furn- 
ished to the successful bidder. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.— BOND SALE. 
he $7.340 4%% Fred Butsch et al. Steinmetz Road in Center Twp. 
May i9—-V. 116, p. 1931—-were awarded to local con- 
interest. Denom. $367. Due $367 each six 

15 1933, inclusive. 








bonds offered on 
tractors at par and accrued 
months from May 15 1924 to Nov 





——- eee ee ee 


VIGO COUNTY (P, O. Terre Haute), Ind.—BOND SALE.—The 
two issues of 5% road bonds offered on May 22 (¥V. 116, p. 2305) were 
awarded to J. F. Wild & Co. of Indianapolis at par plus premfums as follows: 
$4,600 M. C. Hamill et al. road in Honey Creek Twp. for $4,624, 

equal to 100.52. a basis of about 4.89%. Denom. $230. ue 
$230 each 6 months from May 15 1924 to Nov. 15 1933 incl. 
2,200 Oliver Little et al. road in Honey Creek he bonds for $2,201, 
equal to 100.04, a basis of about 4.99%. enom. $110. Due 
$110 each six months from May 15 1924 to Nov. 15 1933 incl. 
Date May 15 1923. 


VOLGA SCHOOL DISTRICT (P. O. Volga)» Clinton Connty, 


lowa.—BOND SALE.—The $40,000 4% % school bonds offered on May 
—V. 116. p. 2046—were awarded as 5s to Geo. M. Bechtel & Oo. of Daven- 
port, at 99.18. Denom. $1,000. Int. J. & J. Due serially. 


WABASH COUNTY (P. O. Wabash), Ind.—BOND OFFERING.— 
Irvin Dealauter, County Treasurer, will receive bids until 2 p. m. May 30 
for $1.357 45 6% Eilt Schipper et al. drainage ditch bonds. Denom. 
$271 49. Date May 15 1923. 


WALWORTH COUNTY (P. O. Selby), So. Dak.— BOND OFFERING. 
—Sealed bids will be received until to-day (May 26) by Geo. L. Baum- 
garten. County Auditor, for $55,090 negotiable coupon 54% bonds. 
Date May 1 1922. Denom. $500. Interest semi-annually. 


WANWATOSA, Milwaukee County, Wisc.—BOND OFFERING .— 
Sealed bids will be received until June 5 by the City Clerk for $30,000 5% 
counon sewer bonds. Denom. $1,000. Date June 15 1923. Principal and 
semi-annual interest (M. & S.) payable at the First National Bank, Wauwa- 
tosa. Due on March 15 as follows: $1,000, 1924 to 1933, inclusive, and 
$2.000, 1934 to 1943, inclusive. ! 


WARREN, Trumbull County, Ohio.— BOND OFFERING.—Sealed 
bids will be received by Geo. T. Hecklinger, City Auditor, until 12 m. 
(Central Standard Time) June 23 for the purchase at not less than par 
and accrued interest of the following issues of 544% coupon bonds: 
$89,500 city’s share, So. Main and Hoyt streets paving and Riverside Ave. 
and Albert St. sewer construction bonds. oms. $500 and 
$1.000. Due $8.509 Sept. 1 1924 and $9,000 on Sept. 1 from 
1925 to 1933, inclusive. 

45,000 Crescent Drive, Trumbull Parkway and Butler Road _ special 
assessment paving bonds. Denom. $1,000. Due $5,000 yearly 
on Nov. 1 from 1924 to 1932, inclusive. 


4,305 Crescent Drive, Trumbull Parkway and Butler Read 5s cial 
assessment sidewalk bonds. Denom. $500. Due yearly on Nov. | 


as follows: $395 1924 and $590 1925 to 1932. ' 

Date June 1 1923. Int. semi-ann. Prin. and int. payable at the City 

Treasurer's office. A certified check for $590 required upon the condition 

that if his bid be accepted the purchaser will pay for bends within 5 days 
after the award. 


WASHINGTON COUNTY (P. O. Salem), Ind.—BOND OFFERING .— 
W. L. Taylor, County Treasurer, will receive bids until 1:20 p. m. May 25 
for the purchase at not less than par and interest of the following 5% road 
improvement bonds: 
$12.200 Jas. W. Davis et al. county unit bonds. Denom. $615. 

12.200 Wilbur Harmon et al. county unit bonds. Denom. $610. 

5.000 Carl M. Motsinger et al. county unit bonds. Denom. $250. 

27.000 Price G. Huston et al. county unit bonds. _Denom. $1,350. 

4,600 Wm. B. Cauble et al. Posey Twp. bonds. Denom. $230. 

2,600 Stephen P. Mantooth et al. Franklin Twp. bonds. Denom. $130. 

4.200 John O. Farr et al. Madison Twp. bonds. Denom. $210. 

10.800 Barnett Christian et al. Vernon Twp. bonds. Denom. $540. 

Date May 7 1923. Int.M.&N.15. Due one bonds of each issue each 
six months from May 15 1924 to Nov. 15 1933 inclusive. 


WASHINGTON SCHOOL TOWNSHIP (P. O. Pierceton), Kosciusko 
County, Ind.—BOND SALE.—The $89,590 5% % school building bonds 
offered on May 18—V. 116, p. 1811—were awarded to the Harris Trust 
& Savings Bank of Chicago, for $93,090, equal to 194.905, a basis of about 
4.76%. Date May 15 1923. Due each six months as follows: $3,000 
July 1 1924 to July 1 1935, incl.; $4,000 Jan. 1 1936 to July 1 1937, incl., 
and $4,500 Jan. 1 1938. 


WATERBURY, New Haven County, Conn.—BOND OFFERING.— 
Sealed bids will be received by Thomas P. Kelly, City Clerk, until 7 p. m. 
(Standard Time) May 31 for the purchase of $359,000 44% % coupon (regis- 
terable) water bonds. Denom. $1,000. Date Jan. 11923. Principal and 
interest will be payable in lawful money of the United States at the First 
National Bank of Boston. Due $10,009 yearly on Jan. 1 from 1924 to 
1958. incl. Each bid must be accompanied by a certified check for 1% of 
the amount bid for. The bonds will be engraved under the supervision 
of and certified as to genuineness by the First National Bank of | 
and their legality approved by Storey, Thorndike, Palmer & Dodge, 
Boston, whose legal opinion will be furnished the purchiser. All legal 
ponerse incident to this issue will be filed with said bank where they may 

inspected at any time. Bonds will be delivered to the purchaser on 
June 12 at the First National Bank of Boston. 


WENDELL GRADED SCHOOL DISTRICT (P. O. Raleigh), Wake 
County, No. Caro.—BOND OFFERING.—Bids will be received until 
3 p.m. June 4 by Lottie E. Lewis, Treasurer, of the School Fund, for $25,000 
6%, school bonds. Denom. $1,000. Date July 1 1923. Prin. and semi- 
ann. int. payable at the Hanover Nat. Bank, N. Y. City. Due July 1 1953. 
A certified check for $500, payable to above official required. 


WEYMOUTH, Norfolk County, Mass.—TEMPORARY LOAN.—A 
temporary loan of $100,000, dated May 21 and maturing Nov. 29 1923, 
was awarded to the Old Colony Trust Co. of Boston, on a 4.33% discount 
basis, plus a $175 premium. Other bidders were: 





Rate Premium. 
Op tS SE SR ae ee 4.33% $.10 
Merchants National, Boston___........-_------- 4.33 =—es 
First National Corporation._............------~- 4.35 1.25 
Shawmut Corporation..............----------- 4.37 4.51 
te — 5 ea Neate Gaphamen aaa 4.37 _ _ 8,00 
WHITNEY IRRIGATION DISTRICT, Dawes County, Neb.— 


. Mason & Co.,C. N Skaggs & Co. and A. H. Frank 
& Co., all of San Francisco, have jointly purchased $390,870 6% coupon 
bonds. Denom.$500. Date July 11922. Prin. and semi-ann. int. (J.-J.), 
ayable at the County Treasurer’s office. Due on July 1 as follows: 
20,000 1933, $23.500 1934, $27.500 1935. $31.500 1936, $35,500 1937, 
$39.500 1938, $43,000 1939, $51,000 1940, $59,000 1941 and $60,370 1942. 


WILMINGTON, Del.—BONDS SOLD “OVER THE COUNTER.”— 
The $159,000 44%% water, sewage, street, curb, sidewalk and fire hydrant 
bonds offered ‘‘over the counter’ on May 21—V. 116, p. 2305—were sold 
to the Wilmington Trust Co. at par. 


WINCHESTER, Frederick County, Va.--BIDS REJECTED.—AI\ 
bids received for the $200,000 414% (registerable as to principal) water 
and sewer bonds offered on May 21—V. 116, p. 2174——were rejected. 


WINCHESTER, Randolph County, Ind.—-NO BIDS.—-The $25,000 
44% coupon bonds offered on May 18—V. 116, p. 2047—-were not sold 
as no bids were received. 


WINYAH-INDIGO SCHOOL DISTRICT NO.5 (P.O. Georgetown), 
Georgetown County, So. Caro.—BOND OFFERING.—©C. W. Kosa, 
Chairman, Board of School Trustees. will receive sealed bids until 12 m. 
June 1 for $50,000 5% coupon school bonds. Due in 20 years. A cert. 
check for $1,000 required§ 


WOLFE CITY, Hunt County, Tex.—BONDS VOTED.——At the elec 
tion held on May 12—V. 116, p. 2306-——the proposition to issue $50,000 
school and $50,000 water works bonds carried. The vote being 9 to 1 
for the school bonds and 6 to 1 for the water bonds. 


WORTHINGTON FIRE DISTRICT (P. O. Berlin), Hartford 
County, Conn.—BOND SALE.—The $70,000 4% % coupon water bonds 
offered on May 21—V. 116, p. 2306—were awarded to R. M. Grant & Co. 
of New York, at 101.734, a basis of about 4%%. Date May 11923. Due 
$2,000 yearly on May 1 from 1928 to 1962, inclusive. 


YUBA CITY, Yuba County, Calif.—BONDS VOTED.—-At the election 
held on May 12—V. 116, p. 2175—the $40,000 bond issue to pay for the 
extension of the municipal water system and the purchase of street cleaning 
apparatus carried. Of the $40,000 voted, $32,000 is to be used for the 
water system and the remainder for the street cleaning apparatus. 


YUBA SCHOOL DISTRICT, Sutter County, Calif.—BOND SALE .— 
Blyth, Witter & Co. of San Francisco, have purchased the $10,000 6% 


BOND SALE .—J. R 
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uinid bonds offered on May 7—V. 116, p. 1933—at Dar. plus a premium | 


of $369, equal to 103.69, a basis of about 5.14%. ate May 1 1923. 
Due on May 1 as follows: $1,000 1924 to 1929 and $2,000 1930 and 1931 


ZANESVILLE SCHOOL DISTRICT (P. O. Zanesville), Muskingum 
County, Ohio.— BOND SALE.—A syndicate composed of the Bankers 
Trust Co., W. A. Harriman & Co., Inc., both of New York, and Tillotson 
& Wolcott Co. of Toledo, has urchased the following 2 issues of 5% % coupon 
school bonds at 101.53, a —- s of about 4 82%. 


715,000 bonds. Denom. . Due on Oct. 1 as follows: $35,000, 
1924; $36,000, 1935 ‘and yor $35.000, 1927: $36,000, 1928 and 
1929; $35, 000, 1930: $36,006 1931 and 1932: $35,000, 1933; 


$36, 000, 1934 ‘and 1935: $35,000, 1936: $36,000, 1937 and 1938, 
and $36, 000, 1939 to 1943 incl ny e 


13,000 bonds. Denom. $500. Due as follows: $1,000, 1942: 
$1,500, 1943; $1,000, 1944 ana "O48 4s 500, 1946: $1,000, 1947 
and 1948: $1 500, 1949; $1,000, 1950; $i, 500, 1951, and $1,000, 


1952. 

Date May 1 1923. Prin. and semi-ann. int. (A.-O.) payable at the Dis- 
trict Treasurer’s office. The New York interests are now offering to in- 
vestors at prices to yield from 4.70% to 4.60% (according to maturities) 
$715,000 of the $728,000. 

Financial Statement (School District). 
Assessed valuation of taxable property.__..._._.___.___----- $36 319,620 
Total bonded debt________- Pel Re Kd, SSIES LL a 1,129,500 
ne me RNa. FNM, CEE BR aS a eae 112,000 


RR IES 2 EMRE Tee sy AAPOR DO IN Se pO $1,017,500 
Rae wine benmindwm 29,569 





CANADA, its Provinces and Municipalities. 


CAMPBELLFORD, Ont.—DEBENTURES AUTHORIZED .—The 
Council has authorized the issuance of $68,000 debentures for school 
purposes. 


CAMPBELLTOWN, Ont.—DEBENTURE SALE.—The Royal Securi; 


ties Corporation and R.A. Daly & Co., jointly, were awarded an issue o 
$115, 5%% 25-year bonds at 102.179, or approxintately 5.35% 


DESERONTO, Ont.—DEBENTURE SALE.—Bell, Gouinlock & Co. 
have purchased $12,000 6% 20-installment debentures. 


GALT, Ont.—DEBENTURE SALE. —Gairdner, "Clarke & Co. of To 
ronto have purchased $244,550 5% % and 67 hy » and ,20 annual installment 
debentures at 104.072, a basis of about 5.3 


GREENFIELD PARK, Que. esata I OFFERING .—Tenders 
will be received by E. J. Allwright, Secretary-Treasurer, until 5 m. May 
31 for $70,000 5% % bonds. Denoms. of $500 and $100. Date Py 1 1923. 


HERBETVILLE STATION, Que.—DEBENTURE OFF ERI NG.—Ten- 
ders will be received by T. Gagnon, Secretary-Treasurer, until 7 p.m May 
28 | ann purchase of $21,600 544% bonds, redeemable from 1924 to 1933, 
inclusive 


HUNTSVILLE, Ont.—BONDS VOTED.—The ratepayers, it is stated: 


f 








KINGSTON, Ont.—DEBENTURE SALE.—According to the Toronto 
““Globe”’ of May 23, the Bank of Nova Scotia has purchased two issues of 
bonds, one amounting to $40,000, due Jan. 1 1943, and the other for $50,000 
maturing Jan. 1 1933, both issues bearing 5% % interest, at a price of 102.29, 





equal to a basis of about 5.26%. Other tenders received were: 
Wood, Gundy & Co_____--- 102. 1} ‘Dominion Securities a ~- 11 
R.A. Daly Si a ee 0 io ek i os on 101.053 
Harris, Forbes & Co______-_- 01.8 Macneill, Graham & Co____. 101.03 
C canadian Bank of Commerce 101.64 Gairdner, Clarke & Co_____- 101.023 
H. Burgess & Co______-_. 101.56 |Me , Young, Weir & Co_101.02 
D. rment, Anderson & Co... .101.549|A. Jarvis & Co____________- 100.96 
Matthews & Co_..________- 101.565|A. D. Morrow & Co_______~_ 100.789 
A. el eae 101.19 iw. OC. Bren @ Os. ....<<cc- 100.7 
Richardson, Singer & Co__..101.19 | Housser, Wood & Co______- 100.39 
7a. ere Ont.—DEBENTURE OFFERI NG.—Tenders will be received 
by A. Lawson, Clerk-Treasurer, until 5 p. m. May 30 for the purchase 


of $25, 000 4 94% water works and sewer, and $68, 000 5%% school deben- 
tures, payable in 30-annual installments. 


NIAGARA FALLS, Ont.—DEBENTURE SALE.—A. E. Ames & Co. 
Toronto, have been awarded an issue of $541,756 5% and 5%% debentures 
at 97.89, a basis of about 5.49%. They are repayable in 40, 20 and 30 
installments. Other bids were: Nesbitt, Thomson & Co. and Gairdner, 
Clarke & Co., 97.763: MacLeod, Young. Weir, & Co. and Matthews & Co., 
97 .301; Wood, Gundy & Co. 97.20: Murray & Co. and Laird, Macleod & 
Co., 97.03, and Municipal Bankers Corporation, 94.02. 


ONTARIO (Province of), Canada. —DEBENTURES SOLD IN NEW 
YORK.—According to the Toronto ‘‘Globe’’ of May 22, the Province of 
Ontario has disposed of $10,000,000 5% 6 months’ treasury bills in N. Y. 


ST. LAMBERT, Que.—DEBENTURE OFFERING .—Tenders are in- 
vited up to 5 p.m. ‘May 29 for the purchase of $115,000 5%% 5-installment 
school debentures in denom. of $! and $1,000. Bonds are dated May 1 
iess. and are payable semi-annually. Edmond Desaulniers, Secretary- 

reasurer. 


SASKATCHEWAN (Province of).—BOND OFFERING.—According to 
the ‘“Toronto Globe”’ of May 24, the Province of Saskatchewan is calling for 
alternative bids up to June 2 7 L $3,000,000 issue of bonds bearing interest 
at 5% and repayable in 20 for pores in the United States or Can- 
ada. The proceeds of the ne will used for refunding purposes. 


SHERBROOKE, Que. —BONDS VOTED.—On May 1 the Protestant 
school board decided to issue $100,000 bonds for a new school. 


THREE RIVERS SCHOOL COMMISSION, Que.—DEBENTURE 
SALE.—The $60,000 debentures offered on May 21—V. 116, p. 2175— 
were awarded to M. Victor Abram, notary, as 5s at 96.265. Date May 1 
1923. Due May 1 1953. Interest M.-N: 


VERNON, B. C.—DEBENTURE OFFERING. ——Tenders will be received 
by J. E. Edwards June 2 for the purchase of $30,000 5%% 15-year water 
works debentures. Denominations of $500 or $1,000 “and are payable at 
any branch of the Bank of Montreal in Canada or London, England. 

WOODLAWN, S. D., Man.—DERENTURE SALE.—An issue of $49,000 
7% 20-instailment debentures has been sold to Bond & Debenture woe! 
at a price of 102.75: the money costing the school district approximately 























have passed $27, 600, 20-year school debenture by-law. 6.63°,. Gairdner, Clarke & Co. bid 101.19. 
NEW LOANS NEW LOANS | FINANCIAL 
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| artered 18.36 
$1,500,000 3 


We Specialize in 


1 City of Philadelphia 








514s 
Sips 





bids. 


STATE OF COLORADO 
HIGHWAY BONDS 


Denver, or in New York City at option of holder. 
Bids received for full amount, or for Series A, 
B and C separately. Certified check upon a 
Denver bank for 2% of bid must accompany all 
Right reserved to rues all bids. 
HARRY MULNIX, 
State Treasurer, Denver. 


41) he nal : 
ee 


| 3s Sealed bids will be received by the undersigned 9 asst 
at his office until 10 A. M. THURSDAY, JUNE : 

: 3lhs 14TH, 1923, for the purchase of $1,500.000 5% 

JOlorado Highway Bonds at not less than par 1n 

| 4s aaa” Dated feast. Mak testes teen t 

nterest. at une l, 3. ptional June 1, 

41 1924. Due serially Series A, $500,000 June 1, 

§ 1934; Series B, $500,000 June 1, 1935; and 

4 6 Series C, $500,000 June 1 1936. Denomination 

: . Interest payable semi-annually (June 

2 $1,000. I y bl mi lly (J 
5s and December) at the State’s fiscal agency in 





| Biddle & Henry 








104 South Fifth Street 





Philadelphia 


Private Wire to New York 
Call Canal 8437 
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89 Liberty Street 








United States and Canadian 
Municipal Bonds 


ANON ORDO 
‘WADDELL 


Ground Floor Singer Suiising 
Telephone Cortlandt 3183 


Institutions Desiring 
Philadelphia Connections 


are invited to avail themselves 
| of the Banking, Trust, Real 
Estate and other facilities of 


w York 








BALLARD & COMPANY 


this Company, which is now 





serving many clients in other cities. 








Members New York Stock Exchange 
HARTFORD 


Connecticut Securities 





THE 


UNITED STATES LIFE 
INSURANCE CO. 


IN THE CITY OF NEW YORK 


Bonds 





Organized 1850. Non-Participating Policies Only 
Over 70 Years of Service to Policyholders 


Good territory for personal producers, 
rect contract, unde 


_e—~-—-----— le 


HOME OFFICE 
126-107 Fifth Avenue New York City 














When Purchasing 


Find out first if they are fun- 
damentally sound. For $2 50 
we will send you an up to date 
unbiased Opinion on the se- 
curity of any bond issue, with 
Report of earnings and the 
Security Data. 


Investment Registry of America, Inc. 


ESTABLISHED 1910. 
608 Chestnut Street, 


The continued growth of this 
Company, without consolidation, 
since its establishment under per- 
petual charter in 1836, is evidence 
of the satisfactory service rendered. 


Capital and Surplus. P - oe 000,000 
Resources . 56,000,000 
Individual Trust F unds. 285, 000 ,000 


Corporate Trust Funds $1,386,000,000 


GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 











B. W. Strassburger 


Philadelphia}}/ SOUTHERN INVESTMENT SECURITIES 














Montgomery, Ala. 
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COTTON, GRAIN. SUGAR AND COFFEE MERCHANTS ano BROKERS 
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Corn, Schwarz & Co. 


COMMISSION MERCHANTS 


15 William Street New York 


MEMBERS OF 
New York Cotton Exchange 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange 
ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 




















GWATHMEY & CO. 


18-24 Exchange Place, New York 


Members 
New York Cotton Exchange 
New York Stock Exchange 
New York Coffee Exchange 
| New York Produce Exchange 
| New Orleans Cotton Exchange 
| Associate Members 
Liverpool Cotton Association 
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Geo. H. McFadden & Bro. 


COTTON MERCHANTS 








PHILADELPHIA 
NEW YORK - Cotton Exchange Building 








Dealers in American, Egyptian and Foreign Cottons 


FOREIGN CORRESPONDENTS 
Hibbert, Finlay & Hood, Liverpool 
rtation et de Commission, Havre 
N. V. McFadden’s Cie. voor Import en Export, Rotterdam 
John E. Casal, St. Kongensgade 59, Copenhagen 
Henry Zweifel, Bahnofstrasse 57 B, Zurich 


Societe d’Im 


Juan Par y Cia., Barcelona, Spain 


Fachiri & Co., 


ilan 
eo. H. McFadden South American Com » Inc., Lima, P 
Geo. H. McFadden & Bro.’s Agency, Contral F. “ae? sone 5 ores 












O. Box 55, Osaka, Japan 






































FENNER & BEANE 


27 William St. 818 Gravier St. 
NEW YORK NEW ORLEANS 


of Trade 
New York Coffee & Sugar Exchange 
Leuisiana 


Private wires throughout the South and West 


BROKERS 


New York Stock Exchange 
New York Cotton Exchange 
New Orleans Cotton Exchanges 
New York be Exchange 


Sugar & Rice Exchange 
Associate Members 
Liverpool Cotton Association 





























Hubbard Bros. & Co. 


Coffee Exchange Building 
, Hanover Square 


NEW YORK 
COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Stephen M. Weld & Co. 


COTTON MERCHANTS 


82-92 Beaver Street, 
New York City. 


BOSTON, NEW BEDFORD, 

FALL RIVER, PHILADELPHIA. 

PROVIDENCE, UTICA,N. Y. 
WELD & CO., LIVERPOOL. 





Hopkins, Dwight & Co. 


COTTON 
and 


COTTON-SEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG 
NEW YORK 








Orders promptly executed in 


COTTON AND GRAIN 


Weekly Bulletin on the 
cotton market sent on request. 


STEINHAUSER & CO. 


Successors to Wiltiam Ray & Co. 
Members New York Cotton Exchange 
Members Liverpoo) Gotton Ass'n 








Cotton 


—— 








509 Cotton Exchange Bldg NEW YORK 








NEW YORK 
COMMISSION MERCHANTS 


Established 1856 


H. Hentz & Co. 


Exchange Bldg. 55 Congress Street 
BOSTON, MASS. 


AND BROKERS 
Members of 


New York Stock Exchange 
New York Cottop Exchange 
New York Coffee & Sugar Exch 
New York Produce Exchange 
Chicago Board of Trade 



















Hames Talcott, inc. 


Factors 
AND 


Commission Merchants 


_—— ee 


Adequate salesroomYand sales!force 
provided for distribution of entire 
production of Textile Manufacturers. 
Cottons - Woolens - Silks 
Linens - Knit Goods 


Accounts Guaranteed and Financed. 


MAIN OFFICES 
225 Fourth Avenue 
NEW YORK CITY 



























ROBERT MOORE & CO. 


44 Beaver Street, New York 
COTTON MERCHANTS 
Members New York Cotton Exchange 

















LF. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUUT AND GUARANTEE SALES 


General Offices, 254 Fourth Avenue 


NEW YORK 
Established Over 80 Years 































Consistent Advertising— 


is an economy and cuts the cost of 
selling, making lower prices or better 
services possible without sacrifice of 
sellers’ profits. 


The CHRONICLE can carry your 
message to the World’s most influential 
class of people at a moderate cost. 


Let us help you solve your publicity 
problems in a consistent manner. 
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POSITIONS WANTED. POSITIONS WANTED 


nl 








LOS ANGELES CONNECTION SOUGHT BANK MAN 


Trader, 30 years of age, Christian, with long experience in 
the investment securities business in New York City, seeks banking experience, de- 
connection with reputable Los Angeles House. Have special- sires change. Position 
ized in industrial and public utility stocks and bonds. Well- outside of N. Y. City 
connected here. Best references. Owing to wife’s health, preferred. Box P-37, 
must locate in Los Angeles. If interested, please telegraph 


Credit and general 


Financial Chronicle, 90 


Box O-4, Financial Chronicle, 90 Pine Street, N. Y. City. Pine St.. New York 






































Me grt gay am of ——— New 
York ban esires to form new 
WIRE CORRESPONDENTS WANTED connection. Has had thorough 
ae bl ha — and new 
. . business; also wide acquaintance 
New York Stock Exchange House transacting a listed stock among bankers throughout the 


and general bond and trading business, would like to hear from eee ad cae “aa 


: : : rounding them. Best references. 
firms in Providence, Hartford and New Haven that would be Address Box 0-9, Financial 


Chronicle, 90 Pine St., N. Y. 





-nterested in having a wire connection to New York City. Ad- 
dress in confidence, Box Z-7, “Financial Chronicle,’ 90 Pine St., 











New York. EXPERIENCED BOND AND STOCK MAN, 
35 years old, wishes to connect with high 
grade investment or New York Stock Exchange 
house who are opening new territory in New 
England States. Well connected here. Best 
references. Box O-1, Financial Chronicle, 
90 Pine St., New York. ® 























PHILADELPHIA ’PHONE CONNECTION WANTED. 





Well known New York Bond Trading Houses specializing A sine “caeinaion* eed 


in Railroad and Public Utility Issues would like to hear from a security house needs two unlisted 
° .. £3 . . . traders. Reply giving full informa- 

Philad elphia firm conducting a trading business that would tion to R. R., P. O. Box 64, Trinity 

be interested in having a private phone to New York City. Station, New York. 

Address confidentially, Box O-5, Financial Chronicle, 90 Pine 


St., New York. 




















CODES 

















Bensinger Codes 


POSITIONS WANTED WANTED Knoun Everywure as Trusiworthy 

We Sell Any and Every 

Commercial Cable Code 

F. Chrstablished 1887) 

j ; sta 
Direct European Representation HIGH GRADE SALES EXECUTIVE 19 Whitehall St., N. Y. 
Phone: Bowling Green 6580 

Our latest catalogue gives prices of 

ALL codes. Ask for it. 























American, eight years wide financial Z. ons-established, | highly pusceseres 
experience, here and abroad, locat- a hee a ona ouse of nationa 
ing in Paris, desires representation calle Bink cece Epon nh. WY wnt 


for financial institutions and cor- he mom ohio Ge Genet thale ceanice — : 
porations. Offers, through connec- ments must be familiar with seueiithen INVESTMENT MEN WANTED. 
nections in London, Paris, Antwerp, originating in the Southwest, and will 
Amsterdam, Berlin, Prague, Vienna, afee know the proper eastern markets for 
Rome and Scandinavia, facilities for pg Oy ET 
obtaining exact information, analyses, as a bond sales manager or obviously 
quotations and direct purchase or possess the ability and experience to be- 
sale of securities or commodities. ae 


Speaks three languages. Highest aa 2 ~ 2% will pe siven pmportant | SECURITY SALESMAN. 

: volvin 
New York and Philadelphia refer- of the business Renuneetion atl tein SECURITY SALESMAN with 
ences. Box O-19, Financial Chron- keeping with his responsibility. Com- bili d blished 
icle, 90 Pine St., New York. munications held in strictest confidence. proven abl ity an estabiis 
Address Box W-21, care of Chronicle. clientele by conservative distrib- 


uting and issuing firm, members 

of New York Stock Exchange. 

Advise as to nature and length of 
FINANCIAL EXECUTIVE ‘ ; 

Over twelve years of executive experience with BRANCH MANAGER WANTED poe aE ra carta Mw - 

regarded strictly confidential. 


Insurance, Investment Banking and Professional T . = .: 

Accounting firms, having made a specialty of Wanted by Stock Exchange Firm, Address Box L-5 Financial 
> 

Chronicle, 90 Pine St., N. Y. 





















































conducting investigations prior to financing, is Manager for Uptown Branch Office. 
available for service where real executive and) Must be experienced and of high charac- | 


financial problems require effective solution. | ;,, ih os a ie ue 
Box F-26, Financial Chronicle, 90 Pine Street,| ‘°F: Address Box No. P-17, Financial 


New York City. ‘Chronicle, 90 Pine St., New York. 
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> ~ WILLIAM Af 


. ¥ BAEHR 


ORGANIZATION 
, i a ane 






ENGINEERS 
Public Utility 
Specialists 
Gas and Electric 


Management and Operation, 
Counsel and Reports, 
Accounting and Purchasing, 
Utilities, Public Relations, 
Valuation and Rates, 


Design and Construction of 
central station and industrial 
power plants and gas plants. 
We finance public utility 
properties and projects. 


WILLIAM A. BAEHR Organization 


Illinois Merchants Bank Bldg., 
230 South Clark Street, 
CHICAGO 











LEWIS E. ASHBAUGH 


CIVIL ENGINEER 
INVESTIGATIONS AND REPORTS 
FOR FINANCING 





Water Powers 
Industrials Utilities 
Development of Natural Resources 


Explorations 
Domestic and Foreign 


120 Breadway, N. Y. Phone 0689 Rector 





Adrian H. Muller & Son 
AUCTIONEERS 


OFFICE No. 55 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Sales Rooms 
14-16 Vesey Street 











Besides— 


the enormous financial, 
the “Chronicle” covers a 
vast amount of economic 
news, interesting thou- 
sands of manufacturers, 
exporters and merchants. 


You can reach these in- 
fluentiai people at a moder- 
ate cost through our adver- 
tising columns. 




















| Drexel Building 


financial 


To INSTITUTION EXECUTIVES 
and 'T RUSTEES 


We are particularly well equipped to safeguard 
Corporation Treasury Securities. 







This service includes: 
Collecting income promptly. Preparing requisite 
“income tax certificates. ° 
Crediting collected income, or remitting. 


Rendering — statements of securities held 
and income collected. 


Any of our officers will welcome the opportunity 





As as 
, to fully explain this complete service. Trustes for 
| 
eA ssistant Foreign i 
4t| Treasurer of Insurance \ 
Institutions AAs as (ustedian Companies i 














CENTRALUNION TRUST COMPANY 
OFNEW YORK 


80 BROADWAY, NEW YORK Madison Ave. & qand Se. 


Ee eee ee eee 


PLAZA OFFICE 
gth Ave. & 6oth St. 





| (Capital, Surplus and Undivided Profits ever 33 Million Dollars 


Member Feoenat Rasenve System 


SOO Re B98 3888 SSS3S33S33SsSssSsessx 


ee eee 








CHARTERED 1858 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - + + + «= « «+ « $2,000,000.00 
Surplus and Undivided Profits - +- $16,524,569.53 


_ This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, President 

WILLIAMSON PELL, Vice-President 
FREDERIC W. ROBBERT, Asst. Secretary 
ROBERT S. OSBORNE, Asst. Secretary 





WILLIAM M, KINGSLEY, ist Vice-Pres., 
WILFRED J. WORCESTER, Secretary 
CHARLES A. EDWARDS, Asst. Secretary 
WILLIAM C. LEE, Assistant Secretary THOMAS H. WILSON, Asst. Secretary 
WILLIAM G. GREEN, Assistant Secretary ALTON S. KEELER, Asst. Secretary 
TRUSTEES 
JOHN A. STEWART, Chairman of the Board 


FRANK LYMAN EDWARD W. SHELDON OGDEN MILLS 

JOHN J. PHELPS CHAUNCEY KEEP CORNELIUS N. BLISS, JR. 
LEWIS CASS LEDYARD ARTHUR CURTISS JAMES HENRY W. deFORES 
LYMAN J. GAGE M. KINGSLEY WILLIAM VINCENT ASTOB 
PAYNE WHITNEY WILLIAM STEWART TOD JOHN SLOANE 


FRANK L. POLE 














Mellon National Bank 


PITTSBURGH, PA. 


This institution, which for more than 
fifty years has been prominently 
identified with business and financial 
activities in the Pittsburgh district, 
offers a distinctive service to out-of- 
town banks, corporations and indi- 
viduals seeking a responsible banking 
connection here. 


Capital and Surplus 
$12,000,000 


Correspondence is invited. 





























#lining Engineers 
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H. M. CHANCE & CO, 


Mining Engineers and Geologists 


COAL AND MINERAL PROPER'1IES 


Examined, Managed, Appraised 
PHILADELPHIA 


USE AND CONSULT 


The Financial Chronicle 
Classified Department 


(Opposite Inside Back Cover) 
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A 'S. BACHE & CO. 


Established 1892 


New York Stock Exchange 
Members ea o Board of Trade 
ork Cotton Exchange 
ro other leading Exchanges 
42 Broadway 108 So. LaSalle St, 
NEW YORK CHICAGO 
Branches and correspondents located 
in principal cities. 
Stocks—Bonds—Grain 


Cotton—Foreign Exchange 


—- and Sold for Cash or 








on Conservative Margin 


Branch Offices 
Albany —_— Oity 


Buffalo Oo 
Detroit Schenectady 


a Troy 
Toledo 


Syracuse Wore —" 


"* EPrivate Wire Correspondents 
Baltimore Columbus New Orleans 
artford 


H Pittsburgh 
Gincanaet 


New Haven Springfield, Mass. 
8t. Louis 
“The Bache Review” sent on 


lication 
Correspondence invi ited. cs F 
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Municipal 


Government 


Real Estate Railroad 
Public Utility Industrial 
Write for Current List 


























Hord, FitzSimmons & Co. 
High Grade Bonds 
&37 South La Salle Street, Ctlenge 




















Emery, Peck & Rockwood 
Investment Securities 
& 208 S. La Salle Street 
CHICAGO 
Milwaukee + Peoria 
MINTON,LAMPERT & Co. 
29 South La Salle St., Chicago 
INVESTMENT 
SECURITIES 
FI NATIONAL 
BANK 


® RICHMOND, VA. 
Jehr M. Miller, Jr., Pres’t. 


Capital & Surplus 
$4.000.000 

















Penna. RR. Equip. 5s, due 1925-38 
SEASONGOOD,HAAS& MACDONALD 


Members New York Stock Exchange 


60 Broadway Ne~ ork 


Fst Non Compan au 
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Listed and Unlisted 
Bonds and Stocks 


in the following marketss 


| 
| 


Atlanta New Haven | 
Augusta] New Orleans | 
Baltimore Milwaukee | 
Boston Minneapolis | 
Buffalo Philad elphia | 
Charleston Pittsbu | 
— ao | 
Cleveland St. Louis | 
Cincinnati] gpringticld, Oo. 
olumbus oronto 
Denver Washington 
Detroit Wilmington 


Reached by Private Wires 


A. A. Housman & Co. 


Members New York Stock Exchange 


11 Wall Street, New York 


PHILADELPHIA AMSTERDAM | 
Private wires to principai cities. 
Philadelphia Telephone: Locust 7270 | 





BONDS EXEMPT FROM ALL FEDERAL 
AND LOCAL TAXATION, EXCEPT | 
INHERITANCE TAXES. 


YIELDING 4.70% to 5% 
San Antonio Joint Stock Land Bank 5s 


Due 1952 
Optional 1932 


Caldwell, Mosser & Willaman 


29 So. La Salle St., 100 Broadway. 
CHICAGO NEW YORK 


Pau, C. Dopce & Co. 


NCORPORATED 
LNVESTMENT SECURITIES 























RAW 


% 


a ‘/he BOND DEPARTMENT — 

ey 

4 International : 
: t ; 
| ‘Trust Comp pany | 
@ route: DENVER paste vine B 
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G. H. WALKER & CO. 
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St. Louis Securities 


BROADWAY & LOCUST ST. LOUIS, MO. 
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1 P.W.CHAPMAN & CO. INC 
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Kansas Gas & 
Electric Co. 


Ist Mortgage Sinking Fund 6s 
DatedMarch1,1922. Syeemorma De 7 
Interest payable March 1 A 

Denominations $1,000 ond — 
The Company serves a popula- 
tion in Kansas estimated at over 
225,000. For the 12 months 
ended March 31, 1923, net reve- 
nues were reported in excess of 
three times interest on the Ist 
Mortgage Bonds. 


Price 95% and interest 
Yielding about 6.35% 
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Ames, Emerich 
& Company 


5 Nassau St., New York 
105 So. La Salle St., Chicago 
ist Wis. Nat’l Bank Bldzg., Milwaukee 

















C.1. HUDSON & CO. 


66 BROADWAY, N. Y. CITY 
BOWLING GREEN 8800 


Established 1874 


Members of 
New York Stock Exchange 
New York Cotton Exchange 
New York Curb Market Assn. 
New York Coffee Exchange 
Chicago Board of Trade 


Unlisted Securities Department 





F. H. PRINCE & CO. 


BANKERS 
BOSTON, MASS. 


HIGH-GRADE . INVESTMENTS 


‘| Members of New Yerk & Beston Stock Exchanges 





Established 1870 
» Dominick & Dominick 
Members New York Stock Exchange 
INVESTMENT SECURITIES 


Wiggins Block 
CINCINNATI 


115 Broadway 
NEW YORK 


CARLISLE. PETERS & GO. 


INVESTMENT SECURITIES 
WILKINS BUILDING: 1512 H STREET 
WASHINGTON - D-€ 








Municipal Bonds 


“Are Exempt from Federal Income Taxes.” 


Yielding from 4%% to 6 
Send for List. * 


THE HANCHETT BOND CO. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 
Branches Detroit, New York, St. Lou's 





= 


acne A RT tO 
tee te 


PERIODICAL Room 
GENERAL LIBRARY 
UNIV. OF Micn, 





* 


PAGES 1 TO» * INCLUSIVE. 


¥ 


GENERAL INDEX. 


RAILROADS—STATUS UNDER TRANSPORTATION 
ACT OF 1920 - - ot wt ie a re wee 
Ww YORK AND BROOKLYN TRUST COS - 

N. Y. AND BROOKLYN FIRE INSURANCE CO’S 


aw We HAVE NO EXTRA 

















Dillon, Read 
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~ BROWN BROTHERS & CO. 


ALEX. BROWN & SONS, Baltimore and Calvert Sts., Baitimore 

Investment Bonds 

Letters of Credit 

Deposit Accounts 

___ Foreign Exchange _ 

BROWN, SHIPLEY & COMPANY 
ESTABLISHED 1810 ints ies Saeatens 
123 Pall Mall, LONDON, S. W. 
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Investment Bankers 


Power and Light Securities 


issued by companies with long records of substantial earnings. 


We extend the facilities of our organization to those desiring detailed informa- 
tion or reports on any of she companies with which we are identified. 
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Electric Bond and Share Company 
Capital and Surplus $42,000,000 
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The National City Company 
tional City Bank Building New York | 


Uptown Office: National City Building 42nd St. at Madison Avenue 
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34 PINE STREET 
NEW YORK 





BOSTON CHICAGO PHILADELPHIA 
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SIMON BORG & CO... 


46 CEDAR STREET - =- - = NEW YORK 


MEMBERS OF NEW YORK STOCK EXCHANGE. 


Investment Securities. 


Wigh-Grade Bonds and Guaranteed Stocks tor Savings Banks, Institutions, Trust states 
and Individual Investors a Specialty. 


LIST OF INVESTMENT OFFERINGS SENT ON APPLICATION. 























A. D. CONVERSE & CO. 


PHILADELPHIA 68s WILLIAM STREET BALTIMORE 
COMMERCIAL TRUST BLDG. NEW YORK CITY GARRETT BLDG. 


BONDS 


Information for guidance Our Statistical Dept. is 

of investors is always : 4 at the service of banks, 

available. Government Public Utility trustees and individuals. 
Municipal Industrial 













Diversified list of offerings furnished on application 























We Own and Offer 


Railroad Bonds 


suitable for 


Banks, Trustees, Corporations 


and 


Private Investors 


Huntington Jackson & Co. 


Telephone Hanover 6360 


43 Exchange Place New York 

















Redmond & Co. 


Underwrite Entire Bond Issues of Railroad, Industrial and 
Public Utility Properties. 


High-Grade Investment Securities 
Members New York, Philadelphia and Ptitsburgh Stock Exchanges 


Broad & Sansome Sts. 33 Pine Street 
PHILADELPHIA NEW YORK 


Washington Pittsburgh Baltimore 








A.B. LEACH & CO,, Inc. 


Investment Securities 


62 Cedar Street, NEW YORK 
105 So. La Salle Street, CHICAGO 


Philadelphia Boston Cleveland Detroit 
Scranton Pittsburgh St. Louis Cincinnati 











Bertron, Griscom & Co., Inc. 


INVESTMENT SECURITIES 


40 Wall Street Land Title Building 
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of and expenses filed each month arith the Inter-State 
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without extra charge to every subscriber of the Chronicle. 

The Bankers’ Convention Section, issued yearly, giving the detailed 
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are Ten per annum within the United States; $13 50 (which in- 
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THE TRANSPORTATION ACT OF 1920 IN MAY 1923. 


On March 1 1920 the railroads of the United States, which 
on Jan. 1 1918, as a war measure, had been taken over for 
operation as one system by the United States Railroad 
Administration, were, in so far as still under its control (the 
short lines having previously been surrendered), restored to 
their owners. Federal control was thus terminated pur- 
suant to a proclamation issued on Dec. 24 1919 by the 
President of the United States and subject to the terms of 
the Transportation Act of 1920, approved by the President 
on Feb. 28 1920. ‘The complete text of the Act was printed 
in the “Chronicle’’ of Feb. 21 1920, pages 715 to 732, with 
an amendment in V. 110, p. 2250. 

On Sept. 1 1920 the Government guaranty of income which 
was granted to assenting roads for the six months following 
the end of Federal control expired by limitation. 

On March 1 1922, two further provisions of the Transpor- 
tation Aet expired by limitation, namely: (1) The provision 
of Section 15 (a) making it incumbent on the Inter-State 
Commerce Commission when adjusting freight and passenger 
rates during the two years beginning March 1, to aim at 
establishing such rates for the railroads of the country as a 
whole or in districts as should afford ‘‘as a fair return” on 
the tentative valuation which was fixed by the Commission 
in July 1920, a sum equal to 544% per annum and in addition 
at the discretion of the Commission an additional % of 1% 
to make provision for improvements, betterments or equip- 
ment; (2) The provision in Section 210 (a) permitting the 
earriers to apply for loans from the Federal Revolving Fund 
within two years from the termination of Federal control. 

On May 24 1922 the Inter-State Commerce Commission, 
as required by the Act, made known its decision as to what 
would be a new reasonable rate of return on the investment 
of the roads, for use when fixing rates for passenger and freight 
transportation. ‘The decision of the Commission was reached 
in considering the question of rate reductions, and the full 
text of the Commission’s report and opinion in that case, in 
which a horizontal cut of 10% in freight rates was made, was 
given in the “Chronicle” of May 27 1922, pages 2317 to 2329. 
The conclusions as to the rate of return will be found on 
page 2327. The Commission ruled: “That on and after 
March 1 1922 a fair return upon the aggregate value of the 
railway property of the carriers defined in Section 15a of 
the Inter-State Commerce Act, deternired'as th rcin pro- 








vided, will be 5.75% of such aggregate property value as a 
uniform percentage for all rate groups or territories desig- 
nated by this Commission.”’ 

Following a decision handed down March 17 1923 by the 
Federal Court at New Orleans upholding the constitutionality 
of the provision in the Transportation Act generally known 
as the “recapture” clause (which was regarded as a test 
case (see V. 116, p. 1723), the Inter-State Commerce Com- 
mission on Mar. 23 1923 issued an order requiring all rail- 
roads to report by May 1 1923 as to their earnings during 
the year 1922 and to pay over to the Government under the 
Transportation Act one-half of the amount by which such 
earnings exceeded a 6% return on the value of the invest- 
ment. V. 116, p. 1243. | 

The Transportation Act of 1920 was designed to enable the 
railroads as a whole to meet their financial problems cause 
by the war and Federal operation, and to assist them in their 
future financing by giving them a reasonable, though ex- 
tremely moderate, return on their investment. The im- 
mediate effect was most disappointing owing to an enormous 
increase in labor costs and a precipitate decline in railroad 
traffic. (V. 113, p. 1732 to 1734.) The railroads were 
therefore obliged to curtail their expenses drastically and to 
seek a reduction in the wages of their employees. _ 

Comparative statistics show these results for railways 
having annual operating revenues above $1,000,000 (see full 
data in V. 113, p. 1852 to 1854, 1739 to 1742; V. 114, p. 
1492): 

age 
ly 


Aver 
Calendar Year 
ear 


"785.228.3523 
2.467 672,000 

In April 1921 the Railroad Labor Board ordered the 
abolition on July 1 1921 of some of the provisions of the 
‘National Agreements” which the railroad managers claimed 
had cost the railroads of the U. 8. $300,000,000 per annum, 
but laid down 16 cardinal principles that must be maintained. 
(V. 112, p. 1580, 1581; V. 113, p. 34, 805, 893, 915, 916, 
1326, 1429, 1644, 1731, 1732.) 

Subsequently in 1921-22 the national agreements were 
revised by the Labor Board, removing some of their most 
burdensome features in the case of railroad labor other than 
trainmen’s brotherhoods. See below. 

The United States Railroad Labor Board, at Chicago, on 
May 10 1922 handed down a decision holding the practice of 
contracting shop repair work to outside firms as a violation 
of the Transportation Act. V. 115, p. 34, 1597, 2342, 2540; 
V. 114, p. 2084, 2174. 

In May and June 1921 the Labor Board announced its 
decision that the exigencies of the situation demanded a sub- 
stantial decrease in railroad expenses, and for that reason 
railroad wages on the larger roads should be reduced on the 
average 12%. A strike against this decrease and to forestall 
any further changes in wages and working conditions was 
ordered by the four trainmen’s brotherhoods and the switch- 
men’s union; but on Oct. 27 1921, on the eve of its becoming 
effective, was declared off, as below stated. ' 

In Nov. 1921 many reductions in freight rates had already 
been made (since Aug. 1920), and the railway executives, in 
order further to reduce these rates as demanded by the public, 
posted notices of a proposed additional wage cut of about 
10% with the intent of wip out the remainder of the 
wage advance of 1920. The to pass on all 
benefit from this further wage cut to the public, and in an- 
ticipation of same put in effect on Jan. 7 1922 an experimental 
reduction of 10% on agricultural products for all parts of the 
country, this reduction to stand during the six months in 
which the’plan to reduce*wages will come before the Labor 
Board. See also V. 113, p. 2153, 2470, 2786. It was 
not until May 1922 that the Labor Board announced its de- 
cision as to further wage reductions, and it then promul- 
gated decreases in the pay of the shop craft emplerens, 
maintenance of way men, freight ear men, signal men, clerks 
&e., effectivef¥July 1 1922, which it was computed woul 
effect a saving to the carriers of $135,000,000 per year. 
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This led to a prolonged strike, as noted further on in the arti- 
cle on Railroad Wages. V. 114, 1 P- 2432, 2541, 2784. The 
maintenance of way men, who did not join in the strike, had 
a portion of the decrease remitted to them on a rehearing, 
the remission amounting to 2 cents an hour. 

Late in 1921 and early in 1922 the Federal Government 
sold a ar amount of its holdings of gg trusts (see 
and was using the proceeds to settle its accounts 
oh the railroads. 

“The sale of these equipment trusts and the improved 
financial outlook late in 1921 led the Federal Administration 
to withdraw their support of the so-called Funding Bill, 
which, as an amendment to the Transportation Act of 1920, 
would have permitted the settlement of the large amounts 
due by the Government to the railroads on account of 
compensation, guaranty, &c., and the funding of $500,000,- 
000 of indebtedness due by them to the Government for 
expenditures made during Federal control « additions and 
improvement account. Compare V. 113, 2371, 2043, 
2043, 2042, 1730, 1115, 910 to 914, 805, 696, "488, 487, 149. 

For tentative valuations of 150 roads filed in 1921, see 
V. 113, p. 1008, 1011, 1539. Further tentative valuations 
have been noted in subsequent i issues of the ‘‘Chronicle’’ in 
our ‘General Investment News’ department. See also 
article entitled ‘‘Federal Valuation of the Railroads in the 
United States,” by the Committee on Railroad Securities of 
the Investment Bankers’ Association of America, in ‘‘Chron- 
icle’’ of Oct. 21 1922, page 1798. 

The general railroad consolidation plans submitted ten- 
tatively in 1921 were outlined in V. 113 P. 1429 to 1431, 
1950 to 1952. Hearings on the so-called ipley plan, ap- 
oh with certain modification by the Inter-State Com- 
merce Commission, scheduled to begin before that Com- 
mission on April 24 1922 were postponed until Nov. 17 
(V. 115, p. 2232), when they were resumed. Several hear- 
ings have since been held on some of the proposed systems, 
principally the Northern Pacific-Burlington, the Great North- 
ern-St. Paul, the Union Pacific-Northwestern and the 
Frisco-Katy-Cotton Belt systems, and in May 1923 on the 
Baltimore & Ohio-Reading, the New England Great Lakes, 
the Pennsylvania and the New York Central systems, but a 
final determination has not been made. 

[Refutation of statements that railroad securities are 
badly watered. Penna. RR., ‘Chronicle’ V. 112, p. 
2712; N. Y. Central, V. 112, p. 2046.] 


The following outlines the Transportation Act of 1920: 


GUARANTEED INCOME FOR SIX MONTHS.—Rallroad companies 

signifying March 15 1920 their acceptance of such guaranty shal! be 

teed the United States Sovegnasaas for the first six months ending 

-1i following the Federal control, sums at the 
same rate as their , that control. 


Roads Deciining Siz Months’ Guaranty (Inserted by Editor). 


New York Catseee & St Louis 
North western 





| estern Pacific. 
RATES MUST BE ADJUST y yy yer 
ED SO AS TO YIELD A FAIR RETURN 
— Rates shal] be adjusted from time to time so that the carriers as a whole 
under honest, efficient 


or 90 0 whore in each rate group or territory. will 
and t and reasonable maintenance expenditures, 


econo 
A a ee 
vaiue 0 

aerles sf cemeryicn” One & meee cari 


fair return upon 
for or used in the 
mmission, "pending th oo oa SS eS 
” e 
the severa) roads as a basis f for 2 
RETURN ON OAPITAL FOR FIRST TWO YEARS.— 
two years beginning March 1 1920 the ee pa shal] adopt PALE 
ae A Ay thy FS tle diecretl 
ri) ex a oO or 
or equ t chargeable to capita] account. rae, Cae 
wi dig tao Tey OF EARNINGS IN EXOESS OF 6%.—Net railway 
ting =e i any year in excess of 6 of Sho value of eo mtoary 
be utilized as follows: (@ Caste ne-half of such excess shal! be 
@ Reserve Fund maintained by the railroad: (b) the remaining one- aces > 
Sea 2 Seavey eurece ven une Coyne cae pb 
whic ve pa cess 
a Sa b b pepe period wiil Se teued on nase ipa bi 
FUND CARRIERS’ INDEBTEDNESS TO THE UNITED 
STATES.—The net indebtedness carrier to the United States for 
additions or bettermente of years (or less 
| of company control with  oeres® 
tas cls or ing Bebe 
+ 2 o- % remaining 


one year or esa. 


to the 
any pact of ch of 
SOPeOLIDATION OF RAILROAD pean ine STOUR Coe 


TROL ter-Sta Commissio 

prepare and adopt a a= for" the consolidation of railroad properties ms. 

a number of systems, and consolidations are authorized 
pomeeen Onan @ plan 60 adopted and approved by the Commie 

ay 4 remexus above and plans as proposed in 1921, V. 113, p. 1429 


also pass on posed measures f 
consolidation ~ hy my stock ownership of 0 dye 
ii Ge total amount of outstanding stock 
i not exceed the value of the con- 
JOINT USE OF TERMINA — 
A, & LS.—The Inter-State Commerce 


D 
or common use includi ine tracks f reason 
distance outside of such Sy ae ee 


emergency and serve the wocbiie interest 
INTER-STATE OCOMMEROE COMMISSION MAY INITIATE 
m can initiate ke well as thodify establish rates. 


RATES.—I»p the of ite pow 
rates, the 
CONTROL OVER SECURITY ISSUES.—The Inter-S ommerce 
Commission is given usive control over the bn Of all railroad 
“of enid ne pone maturing in ane Sian Sao vente ween the total lesan 
See .eguiations. V. 111. p. 1814. 1049, 587.) = eo 


R BOARDS eis ARBITRATE DISPUTES BETWEEN WAGE- 
RARNEES AN EMPLOYERS.—The law authorizes a system of labor 


to be established by employers and employees. 





central railroad |abor boara of appeal is created with power to hear disputes 
and —— investigations. 
bers of th three of whom are 
ons for the 


is board, t to represent labor, 
railroad managers + tem , apd three ‘the _. 8 be e appointed by the President 
afirmed by the Senate. nal provisi 
enforcement of the decisions of this board. arte list c of members on page 232.] 
Federal Control—Standard Return. 

The on of President Wilson assuming control of the roads was 
dated . 261917. See V. 105, p. 2509; V. 106- Dp. >. 35: V. 108, p. 2081. 
OONTRACTS FOR GOVERNMENT ay oe ged i 
MENTS.—The form of contract w the Government executed, 

t variations, with the railroads, will be foundinV 107 ". 1157, Py 

e Act of Congress aqpeores March 21 ety A 4-1 in V lS. B 1421) 
authorized the President “to agree with to an yon 
‘*that during the period of such Federal A. 4 if shall | snail oes 
pensation an annual sum (herein standard , for each year 

not a sum equivalent as nearly as may to ite a 

annual railway operating income for the three years ended — = 1917." 
In a few cases for s al reasons extra compensation — nted. Disputes, 
nowever, arose and when Federal control was terminated Feb. 29 1920 there 
still remained a number of roads concerning which the question of compensa- 
tion, whether the standard return or a larger sum, was still to be determined. 

Out of the aforesaid com pensation as supplemented by ~ company's 
non-operating income, <a ex interest ividends on any bonds or 
stock owned, and other o e items each company was req to pay all 
Federal (war) taxes, interest and other fixed charges, and also any dividends 
allowed on their capital stock. 

A list of the com tion contracts finall tion asreed pou, 151920 
will be found, with the amounts of the commensal on 
6, 7 and 252 of the issue of this Section for Nov. 27 1 
been noted from week to week in subsequent issues of , ‘“‘Ohronicle.”’ 


United States Railroad Administration. 


Director-General] of Railroads and ent of the President, James O. 
the D -General, E. M. Alvord; Chief Clerk, A. W. 
Division of Finance, D. O. Porteous 
Treasurer; Division of Liquidation Claims, 
Short Line Section. Sidney F. Andrews, Chairman. 
. W. Tweed, W G. deodrich. Headquarters, Hurley- Wright Building, 
igth ond Pennsylvania Ave., N. W.., ashington, D. OC. 








LOANS, ETC., MADE BY FEDERAL AUTHORITIES 
UNDER CONTROL ACT, ACT OF 1920, ETC. 


During the Federal control period from Jan. 1 1918 to 
Feb. 29 1920, and the guaranty period of 6 months from 
March 1 to Aug. 31 1920, and as a result of the financial 
operations call for by the Control Act of 1918, the Trans- 
portation Act of 1920 and the Act incorporating the War 
Finance Corporation, advances to a large amount were made 
to the railroads by the U. 8. Treasury, the Director-General 
and the War Finance Corporation on account of additions 
and improvements, the funding and refunding of loans and 
in the case of the Boston & Maine for reorganization purposes. 

The securities acquired on account of such advances by 
the U. S. Treasury and still held by it on recent dates were: 


(1) Obligations of 350. 198. 000 Held by United ~e tea 28 1923, under 
Sec. 7 of Federal Control Act of 19 
Pittsburgh & iene Erle RR. $500,000 
Seaboard Air Line RR 1,850,000 
Washington ao & 
Point Lookout RR 





(2) Obligations ~t di $133 961,500 prart by United States 5 oot to Sec. 207 
nsportation Act of 1920 and Held Feb. 28 1 
Ann Arbor m Internat & Gt tea , $2,400,000 
Kansas Ojlahoma & Gulf Ry - 1,410,000 
Bangor & Aroostook RR.... 7! 
Boston & Maine RR 


Maine Central RR 
Chicago & Eastern [linois RR 
Chicago Great Western RR... 
Chicago Milw & St Paul Ry... 
Chic Rock Island & Pac Ry... 


Delaware & Hudson Co 
Erie RR 8.250. ‘000 Western Maryland Ry 
Gulf Mobile & Northern RR. 480,000 | Wheeling & Lake Erie Ry--- 


(3) Obligations of $331.299,667 Acquired by United States Government to 
May . hey Pursuant to Sec. 210 o Transportation Act of 
920 for Loans from $300,000, Revolving Fund. 
Alabama I sn. & Nor- International &-Great West- 


thern RR ern Ry., Receiver of_... x$194,300 00 
Alabama & Vicksburg Ry... 1,394 ‘000 00 | Des Moines & Central Iowa 
Akron Canton & Youngs- .. formerly the Inter- 
town Ry Urban Ry 
Kansas City Mexico & Ori- 


ent RR., Receiver of the.x5,000,000 00 


N YN iH & Hartford RR... 
aot ae & Southern RR 





Atlanta Birmingham & At- 
lantic Ry 

Baltimore & Ohio RR 

Bangor & Aroostook RR 

a & Northwest- 


Buffalo Rochester & Pitts- Minneap. & St. Louls RR... 1 ‘382, 0C0 00 

burgh Ry 1 Missouri Kansas & Texas 
Cambria & (oro RR... £250,000 00 Ry. of Texas, Receiver of 450,000 00 
Carolina Clinch.& O Ry..x10,000,000 00} Missouri & North Ark. Ry. 3,500,000 00 
x237.900 00 x10,071,760 00 


Service 
“x11, 437.830 00 
Mex 
y x2 
New York Central RR__.x26,775,000 00 
New York New Haven & 
ford RR 


Chicago Ind. & Loulsv. Ry 
Chicago Milw. & 8t. P. Ryx70, 





x Repayments of the foregoing loans under Section 210 have been made 
to the extent shown at top of next page. 
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Of the loans included in the foregoing table, the follow- 


ing had been repaid up to May 1 1923. 





Ala Tenn & Nor RR Corp. $27,500 00! Lake Erie Fr & Clarion RR $3,750 00 
Ann Arbor RR........... 160,000 00; Long Island RR. .......-.. ,000 00 
Atlanta Birm & Atl Ry... 20,000 00| Mo Kan & Texas o 
Baltimore & Ohio RR.... 100,00000) Texas, Receiver__....-.. 30,000 00 
Bangor & Aroostook RR... 32,000 00; Missouri Pacific RR._..-.. 4,522,000 00 
Boston & Maine RR...... 5,000,000 00; National Ry Service Corp. 845,221 61 
Cam & Ind RR... 250,000 00 N O Texas & Mexico Ry.. 234,000 00 
Carolina Clinchf & Ohio Ry10,000,000 00|N Y fF a 26,475,000 00 
Central of Georgia Ry..._. 31,720 00|N YN H & Hartford RR.. 100,000 00 
tral Vermont Ry..... 13,000 00; Norfolk Southern RR...-.. 22,200 00 
Chesapeake & Ohio Ry.... 1,023,976 03/ Northern Pacific Ry__.... 6,000,000 00 
Chicago Great Western R 480,000 00) Pennsylvania RR__.....-.. 12,480,000 00 
Chicago Ind & Louisv Ry... 45,000 00; Peoria & Pekin Union Ry... 2.000 00 
Chicago Milw & St Paul Ry35,340,000 00| Rutland RR____.______-- 61,000 00 
Chicago & Western Ind 281,000 00: Salt Lake & Utah RR..... 96,000 00 
Great Northern Ry...._.. 1,754,000 00 T RR Assoc of St L 896,925 00 
Greene County RR..___.. 6,000 00 | Toledo St Louis & Western 
Indiana Harbor Belt RR.. 579,000 00 ( PEE odcackone 46 ,000 00 
Illinois Central RR._..___ 4,440,000 00 Waterloo C F & Nor Ry... 60,000 00 
Int & Gr Nor Ry, Receiver 194,030 00| Western Maryland Ry.... 200,000 00 
Kansas City Mex & Orient 
RR, Recelver._........ 2.600.000 00; Total ............... $145,070,597 64 





The carriers which have paid into the Treasury excess earnings during 
the guaranty period, pursuant to the provisions of Section 209 (d) of the 
Transportation Act, 1920, as amended, and the amounts severally paid by 
— to - United States are as follows: 


aoa I i I i i a a en aimee $2,940 39 
East Tennessee & Western North Carolina Railroad Co__.___-_- 10.473 42 
Kewaunee Green Bay & Western Railroad Co__.....--.-----_- 260 50 
Lake Tahoe Railway & Transportation Co_...._...-._.-.--- 5,004 23 





WEEE wedencbanesensesecepensénhenauabacenteusanee -----$18,678 54 


The aforesaid securities are in addition to securities re- 
ceived by the Director-General of Railroads as follows: 
Definitive Securities of vetdug ig Director-General May 1 1923 (Total 


879,800). 
(a) Bonte—220 674,900— 


Mortgage bonds of Boston & Maine (Series “‘C,”’ “D,”’ and “‘L’’) $27,091,000 
Kansas Oklahoma & Gulf Ry. (Series “‘A’”’ and Govt. iveaae - ‘583.900 

(b) gorse! —_ 771,500 (Amount of Collateral Deposited, 
Ann Arbor RR... a $525,000 | Maine Central RR_._..___-. $750,000 
Baltimore & Ohio RR.____-_- 9,000,000 | Minneapolis & St Louis RR. 1,250,000 
Bangor & Aroostook RR__-_- 325,000 | Missouri Pacific RR.......- 3,000,000 





Chicago & Eastern IllRy.... 3,425,000) N Y Chic & St Louis RR_... 1,000,000 
Chicago Great Western RR_- 950,000|N Y N H & Hartford RR... 64,316,500 
Chicago Milw & St Paul Ry. 20,000,000) Norfolk Southern RR... ..-. 200,000 
Chic Rock Island & Pac Ry. 8,000,000) St Louis- San Francisco Ry-_-. 3,000,000 
Delaware & Hudson Co..... 1,500,000) Wabash Ry. ..._....- _--. 1,500,000 
fF Sa aS ee 8,250,000 | Western Maryland Ry_._--- 2,000,000 
Gulf Mobile & Northern RR- 480.000 | Wheeling & Lake Erie Ry-.-- 900,000 
Internat & Great Northern... 2,400,000 
(c) Equipment Trust Obligations—(of which $310,123,350 
have been sold or paid at maturity)-_............----- 36,433,400 


The War Finance Corporation also aided in the financing 
during Federal control. 


Railroad Loans Made by War Finance Corporation Unpaid May 11 1923. 
pa tye (Collat. Ist Cons. Gen. Lien $8372 DOO $19,- Orig. Am't. Unpaid. 


° ; - 4%, Sa. **D,.” 
.M. Ser.**B,"t 440,000 LE 8S REESE. “$12,768,420 $10,000,000 
Ly of all loans made to, or on account of, carrier 
in 1918-19 by War Finance Corporation aedncnianal $204. 794,520 $10,000,000 
paimoed Loans Paid 1921.—N. Y. Central RR., 


in Full Since nie an 
& Louisvill R., 


500,000; Chic. Ind. 
7,355,270; Ann Arbor RR., $50,000: 


16 .430,000; total, $39,735,270. 

Compare also ‘Settlement of Accounts with Director-Gen- 
eral of Railroads’’ in the “Chronicle” of even date under 
‘‘Current Events and Discussions.”’ 


$1,400,000; Southern Ry.. 
Chicago Rock Island & Pacific Ry., 








EQUIPMENT TRUST AGREEMENTS OF JAN. 15 1920. 


Equipment trust agreements were executed early in 1920 
by some 80 leading railroad companies with the Director- 
General of Railroads and the Guaranty Trust Co. of New 
York as trustee, covering approximately $323,000,000 worth 
of new rolling stock, built and building. This rolling stock 
was ordered by the United States Railroad Administration 
during the period of Federal control of railroads and has 
been allocated to the railroad companies named below and 
accepted by them. (Compare V. 109, p. 1668, 1955, 2406.) 

The notes, while issuable from time to time as equipment 
is delivered to the roads, are all dated Jan. 15 1920, payable 
both principal and interest, in gold of present standard. 
Each issue will mature in 15 equal installments on Jan. 15 
in each year, 1921 to 1935, both inclusive, and will bear 
interest at 6% per annum, payable semi-annually, July 15 
and Jan. 15 at the office of the trustee in New York City. 
They will be subject to redemption at the option of the 
maker prior to maturity at 103 and interest on any interest 
date after 60 days’ notice, but only as entire issues. 

The War Finance Corporation, in a statement issued by 
Managing Director Eugene Meyer Jr., on Jan. 22 1922 an- 
nounced that the Director-General had addressed a letter to 
all railroads of which the U. S. Treasury still held issues of 
equipment trust obligations no part of which had yet been 
sold by it, asking [in order to increase the salability of its 
holdings} that he be permitted to subordinate to the re- 
mainder of the issue [which remainder he might then sell] 
not alone the last five maturities, 1931 to 1935, or any one 
or more of them, but such portion of the maturities of any 


year as he might determine. The official statement said: 


The amended Goon — read as follows: 
** *Eleventh: uest of the holder, or holders, of all the notes 
which by their ae 3 1 be due and payable in any ror. r, and upon pre- 


sentation of such notes for that purpose the trustee thereon, 
or upon such part thereof as sa d holder, or holders, may go Ae and 
request, the owing wor 


‘*For value received and as an inducement to purchases of unstamped 
notes, the holder of this note has caused the same to be stamped pursuant 
Equipment Trust Agreement he in the 
Article Eleventh, the unstamped notes shall 





note, and, as provided in sai 











be payable in erence and priority to the stamped notes out of any 
moneys received or collected by the aones under said Equipment Trust 
eement appa enforcement of its rights or remedies in case of a default 





the carrier 
“For the resent, it Is the pares urpose of the Director-General, n the 
execution of the the supplementa a, making the amentet clause 
Se makes sales of railroad eq rey trust obligations under an 
to subordinate, on the part of the Government, approximately 
33 1 % of the Lym = amount of each maturity; and the Director-General 
will be 6 of issues of equipment trust ameoiee. 
tet eds et at par and accrued interest to date of delivery. 


and 
Railroad Administration will thus retain the one-third subordinated oort 
of all serial maturities 


Statement of teiieennel Trust Notes a one Tssued and on Hand as of 


May 10 
Original Stil for Ortoinal Sta for 
Issue. Sale. Tesue. . 

Road— $ & Road— $ $ 
Ala Great South... 165,000 #£=s-..... L & N (Trust 37). 7,689,000 ...... 
Ann Arbor....... 790,500 211,200 (Trust 37A)_... 2,869,500  -..... 
Ath Top &S Fe... 7,356,000 #£-..... Maine Central_... 1,203,000 320,400 
Atl Birm & Atl... 982,500 *917,000} Michigan Central. 5,196,000 -....- 
Atl Coast L (Tr 4) 5,929, — oe Minn & St Louis.. 1,512,000 403,200 

(Trust 4A)....- 450,000 cena Mo Kan & Texas. 1,261,500 337 ,200 
Balt & Ohio _._._- 17,800,500 4,747,200! Mo Pacific (Tr.41) 2,601,000 693 600 
Boston & Maine... 6,813,000 1,826,400 (Trust 41A)_... 2,592,000 691,200 
Buff Roch & Pitts. 2,004,000 $__.... (Trust 41B)__.. 2,563,500 8 
Caro Clinch & Ohio 6,210 ‘000 1,656 ,000 (Trust 41C)__.. 2,656,500 709,200 
Central RR of N J 5,932, parsers Mobile & Ohio.... 607,500 ° 
Charles& W Caro. 817,500 210,000} Monongahela Ry. 493,500 }# -..... 
Ch & Ohio (Tr. 13) 9,697,500 —..... Morgan & King’d. 2,601,000 693,600 

(Trust 13A)._... 1,669,500 _..... Nash Chat & St L. 1,297,500 #-..-.... 
Chicago & Alton... 1,816,500 484,800; N Y Central_.... Pe }— neha 
Chic & East [illinois 741,000 196,800|N YNH&H.... 4,438,500 1,186,800 
Chic & Northwest 9,973,500 __.... Norfolk & Western 6,885,000 -..... 

c& West Ind... 279,000 74,400| Norfolk Southern. 132,000 **105,600 
Chic Burl & J FS aes. Northwest Pacific n° dbname 
Chic Great West... 651, 174,000 | Penn (Notes 1-14)54, a - °.eebnee 
Ind & Louisville 1,039,500 277 ,200 (Note 15)...... ff J eer 

Chicago Junction. 478,500 #§£=-.__.... Pere Marquette__10,099,500 2,694,000 
Ch Milw & St Paull6,444,500 4,386,000) Pitts & Lake Erie. 582,000 ....-- 


Pitts McK & Youg 2 824, 500 
Fred & 000 








Chic St P M & Om 2,352,000 _..... Rich Pot’c. 984, caste 
CNO&Texas Pac 957,000 #_..... i aS 370,000 eaccce 
CCC & 8t Louis. 5,200,500 #4«2-__..... St L-San Francisco 
Colo & Southern... 1,050,000 #£.__.... (Trust 71A)_... 2,844,000 758,400 
Del & Hudson.... 3,981,000 -__.._. (Trust 71B)_... 2,860,500 763,200 
Det & Tol Sh Line 501,000 133,200 (Trust 71C)_... 2,989,500 796 800 
Det Tol & Ironton 844,500 #£=-2.__.... (Trust 71D)... 2,910,000 776 400 
SS ,501,500 1,201,200 (Trust 71E)_... 2,779,500 741,600 
Ft W & DenverC. 508,500 3#£._..... Seaboard Air Line. 1,650,000 440,4 
Atl Coast Line &) Southern Pacific... 2,814,000 -..... 
Louisv & Nash) 1,183,500 #2... Southern Ratlway.10,293,000 #£=-....- 
Joint 1“ Sp Port! & Seattle. 879,000 234 ,000 
Georgia ici Term Assn of St L 342,000 }# ...... 
Gr Trunk of Can. 898,500 238,800 | Texas & Pacific... 2,392,500 638 ,400 
Gr Trunk Western 3,097,500 825,600 | Tol & Ohio Central 2,172,000 smieiiiaiian 
Great Northern... 4,294,500 #§ ._..... TolSt L & Western 1,182,000 315,600 
Hock Val (Tr. 32) - ; 345, EEE Virginian Railway 1,630,500 #$=-..... 
(Trust 32A)__.. 1,489, RSE ac: Wabash Railway .11,331,000 3,021,600 
Illinois Central... 9,706,500 ___... Wash Southern... 421,500 #£=...... 
Ind Harbor Belt... 589,500 #§$=-._.... Wash Terminal... Fl 2 ee 
Kanawha & Mich. 1,035,000 ere West Maryland... 856,500 229,200 
Kan City Southern 954,000 254,400 | Wheel & ; tae Erie 4,587 :000 1,224,000 
Kan City Terminal 187,500 3} ...... 
Lake Erie & West. 648,000 #£-_....- OE cnasuiell 346,556,750 36,433 ,400 


* Com lete maturitles 1922 to 1935, incl., portions of which have not 
n sold. 
» ning porate maturities 1924 to 1935, incl., portion sof which have not 
een 80 
All other items in “Still for Sale’’ column are approximately one-third of 
maturities from 1924 to 1935, inclusive, stamped as to subordination. 








NATIONAL RAILWAY SERVICE CORP. EQUIP. TRUSTS 


This company was incorporated in Maryland July 29 1920 
at the instance of the National Association of Owners of 
RR. Securities (S. Davies Warfield of Baltimore, President) 
to co-operate with the I.-S. C. Commission in assisting 
the railroads of the country to finance their needs for new 
rolling stock, as permitted by the amendment to the Trans- 
portation Act of 1920. (Compare V. 111, p. 458.) 

The certificates were described by President Warfield 


substantially as follows (compare V. 111, p. 1661, 458, 493): 


Corporation.—A public corporation, n, operated | wi without ‘profit. 
eolies am capital stock, which is nominal, has bscribed by the National 
Association of Owners of RR. Securities and will be deposited with the 
Secretary of the Treasury. 

Description.—The initial certificates were issued in two series, not to 
exceed ,000 each, maturing in 15 years in 30 semi-annual payments. 
Seven railroads or systems (see below) were to be included. 

of Certificates.—The Certificates of each series are divided into 
(a) Prior Lien and (b) De erred Lien Certificates. Trustee, Guaranty Tr. Oo. 
on conditional sales basis; Bankers Trust Co. on lease basis. 
he Prior Lien Certificates are prior in lien, bear int. at rate of 7% and 
will be taken by life insurance oqanpaaies os aac I ae institutions to 
the extent of f S07 = oe eo prenans issue oO 

Deferred to the TS YZ Ou ‘bearing int. at 6% will 
be &. Lien C _ Government loans to the ervice Co a as the 
terms to each carrier are approved by the I.-S. C. Co 

Security, &c.—The Deferred Lien C Susicases are aaiered Beth as te 
principal aaa interest to the Prior Lien Certificates in the hands of investors. 
A cents, wal ent fund and a sinking fund are provided under the trust agree- 

ch, with the carrier contracts are to be administered b 
"he widitional security to 


y the 
tion and the corporate trustees. 
~ aoe with the trustee its notes for the purchase 


to the 
cates, each carrier 
Y- ae of the equipmen 
Railroads Included in Present Series.—The carriers which were to be in- 
cluded in one or the other of the initia] series were as follows (compare V. 113, 
p. 183; V. 112, p. 1144, 372, 62): 
lis & St. 


Baltimore & Ohio RR. RR, 
New on. ™  & Mex “Wd Re p.1144) 


Ohicago Rock Island & Pacific Ry. 
Bangor & k Ry. 
In Nov. 1921 there had actually e. ~ i. on the conditional sales 
basis $6,580,000 Prior Lien and $6,179,000 Deferred Lien Otfs., and these 
been created for the B. & O., N. O. Tex. & Mex. and Bangor & Aroos- 
took; (b) on lease basis an S atikonal amount Bt for Chicago R. {. & Pac., 
Minn. & St. Louis and Wheeling & Lake , Prior Lien Ctfs., $7 .760.- 


000 (excl. $128.000 already paid): pe lien ctfs.. $5,258,730. 








RAILROAD WAGES. 


On July 20 1920 the U. S. RR. Labor Board, acting under 
Transportation Act of 1920, granted wage increases to the 
2,000,000 railway employees ‘of the Unite States, retroactive 
to May 1 1920, which the Board estimated would add approx- 
imately $600, 000, 000 to the pay roll, but which the Associa- 
tion of Railway Executives estimated at $625,921 ,085, or 
21%, but which appears to have aggregated possibly 
$720,000,000. Increases aggregating about a billion had 





RAILWAY AND INDUSTRIAL SECTION 


[ Vox. 116. 








ABBREVIATIONS USED IN THIS SECTION 


EXPLANATORY .—This Supplement ts ress! 
week in the “Chronicle.” Frequent reference 
may befound. Following each 


statement also is given a reference to the latest news item in the 
item has appended a reference to the last preceding item, the reader can run back at 


intended for usein connection with the investment news and official o>? ublished from week to 
e therefore to the volume and page of the “Chronicle” (as V.116, p. Ww 


ere fuller informatie» 
respecting the company. As every sucb 
pleasure. 


Dividends.—The dividends (‘‘divs.’’) in the text are in general those actually paid during the calendar years named, irrespective of when earned. 
Net Earnings are given after deducting operating expenses and frequently taxes, but not interest or other fixed charges. 
Securities.—These are described in table at head of page (except the stock, for lack of space, sometimes only in text below) as follows: 
Mtles of Road.—Opposite bonds, this means the miles of road owned covered by the mortgage. 
Size or Par Value.—Shows (in dollars unless otherwise marked), the denominations or par value, ‘‘100, &c.,"’ signifying $100 and larger. 
Rate Per Cent.—The interest and dividend rate per annum is here shown; g, gold; cur, currency; x, extra; s, stock or scrip. 
When Payable.—J & J stands for January and July; F & A, February and August; M & 8, March and oe OP a April and October: M & r 


May and November; J & D, June and December; Q-J, quarterly from January; Q-F, quarterly from Fe 


fonds 
d 


Other Abbreviations: 
for ‘“‘gold’’; es or cur for 


or “converti 
igr for “land t’: fr y registered (no coupons)"’; c ‘‘cou 
interchanseatie: br **branch’’; end ‘‘endorsed”’; red ‘“‘redeema 
razes.—The 
broad tax-exemption clause that the company will pay 
met by the recipient of the income. §S 

. income tax up to 4%, deductib source. 

and State income tax."" z Fy Fy as to exem 
Pennsylvania State tax." kk ‘Free from New York State tax.” 
for taxes t succession, inheritance and income taxes.”’ 
than eral 2% income tax. 
taxes other than successive inheritance and income taxes. 


M for “‘mortgage"’; Gen M for ‘‘general mortgage’’; Con M or consol M for ‘‘Consolidated 
se *; guar 


n’’; c* ‘co 
le’; dr’n or 4 
position as regards deductions for taxes (deductible at source) is indicated in the table as follows: ‘‘z’’ 
the interest thereon without deduction for any tax. 
and Feb. 24 1919 provide, however, that only one normal 2% income tax shall be deducted 
shall be ee V. 108, p. 521. zs “Company was paying at last advices so much of the normal 
pany is required to deduct as withholding Spans (V. 104, p. net zzz “Free from 

mvU.8s A he from taxes 
tion from taxes.”’ 
0 a ree > 7 
vov Payable without deduction for Federal, State, &c., taxes deductible at source other 
vove Same with the exception also of inheritance taxes. 


from March 


: Principal When Due, &c.—This column shows for bonds the date when they mature; for stocks the amount and date of the last dividend paid er 


**;inc M for “Income mortgage’ 
ulative’’; conv 


. &ifor “ teed princi and interest’’: cum for ‘‘cumulative’’; non-cum for “‘non-cum 
into stock at holder's option’’; pref for « preferred’': pref a & . y Hy mage. as to assets and dividends’; sf for “sinking fund 
" u , but may 


registered as to pal’; r* “registered” and “coupon’’ 
wn: by lot call, “subject to ";p m “per mile”’; ass’d, “* ” 


bo 

The Federal Acts 

at the source and that all further 
income tax as 
U. 8. income tax up to 2%, deductible at source.’ zzzz 
except Federal income tax.”’ yy “Free from all taxes 
zz ‘Payable with deduction of normal Federal income tax.” from 
from 8. taxes, deductible at source.” 0 ‘*Payable without deduction 


vcore Payable without deduction of U. S. (or Governmental) 


Mortgage Trustees and Stock Transfer Agents (TR Treasurer's Office) are indicated thus: 


NEW YORK CITY— SBa —Safe Dep & Trust Co! NC 
Ba -—Bankers Trust Oo PC 
Ce ~— Union Trust BOSTON— SC 
vol—lIrv Bk um Trust Co 5 my wy rr | UC 

4 KE t Co —Commonwealth Tr Co 
FE —Federal Trust Co 
G England 


—N 


CLOZTOT> 


Trust Co 
— United States Trust Co 


a & 


Us ted 
Usm—U 8 Mtge & Trust Co HICAGO 
BALTIMORE— 
—Baltimore Trust Co 
Oo 


ae ay 
—Equitable Trust Co 
— ty Trust Co 


—Maryland Trust Co 
—~Mercantile Tr & Dep 


Oom- 

mercial Tr & Sav Ba 
—First Trust & Sav Bk 
—Harris Tr & Sav Bank 
FoC—Fort Dearborn Tr&}UI —U 


Sav Bank 
IC —lIllinols Merch. Trust 
MC — do. do. 


UD —Union 








orthern Trust Co Bk 
—Peoples Tr & Sav Bank 
aa a Trust & Sav 


—Union Trust Co 


CINCINNATI— 
UCi—Union Sav Bank & Tr 


CLEVELAND— 
CiCci—Cleveland Trust Co 
GCi —Guardian 8 Bk & Tr 


DETROIT— 
C—Central be Oo of Ill! nn) — Detroit Trust Co 


SD —Securit 
INDIANAPOLIS— 
nion Trust Co 


IP 
LOS ANGELES, CAL— ats 
SLo —Security Tr & Sav Bk| Up 


LOUISVILLE— ST. my a 
PL Fidelity & Oolumt Tr ye 'S. Tr Co 
LL —Lo Trust Oo MeSt —Mercantile Trust Co 
MSt —S eee ig Met 
SSt —8St Louis Union 
WNo—Whitney Central & pe AD ELP 
Sav Bank —Girard 


BI TTSseURGh— 
iPi —Colonial Trust Co 
—Oommonwealth Tr Co 


iA— 
Oo 


Tr & 8 Dep 


P—Guaranty 
P —Merchants Un TrCo 
Philadelphia Trust 


RP —Real Estate 
WP —West End Trust C 


SAN FRANCISCO— 
AS — o California Tr Ce 
MS —Mercantile Trust Oe. 
r —Industrial Trust US —UJnion Trust Co 
r —RhodelIsl HospTrCo WILMINGTON, DEL. 
r— Union Trust Co WW—wWilmington Tr Co 


Trust Co 
Oo 




















RAILROAD WAGES. 
(Concluded from Page 65.) 


been demanded. See V. 111, p. 347 to 350, 459, 460; 
V. 110, p. 2252, 2254, 2624. 

On July 1 1921, after careful investigation, the U.S. Labor 
Board permitted the railroads, aside from the so-called short 
lines (which are in a class by themselves), to make a wage de- 
erease of about 12%, as against the aforesaid wage advance 
of May 1 1920. It was estimated that this would effect a 
saving in the yearly pay-rolls of the roads‘of $375,000,000. 
(Compare V. 112, p. 2143 to,2150, 2377;4V. 113, p. 33.) 
While the decrease was duly put infeffect, the question 
whether it should be accepted{or should be opposed by a 
strike was referred by the leaders of the 16 railroad unions 
to their local organizations (V. 113, p. 149), which, it appears, 
were quite generally in favor of a strike, both to recover the 
lost wages and prevent further unfavorable changes in wage 
or labor conditions. 

When, however, it came to the actual declaring of a strike 
only the four trainmen’s brotherhoods and the switchmen’s 
union were prepared to take this step in the face of a strongly 
adverse sentiment on the part of the public and the Federal 
Government, and even in the case of these unions, onja 
number of roads, notably the Pennsylvania Eastern Lines, 
the necessary 66 2-3% vote was lacking!(V. 113, p. 1326, 
1706, 1718, 1730 to 1738). 

The strike was scheduled to begin in the various sections 
of the country Oct. 30 to Nov. 5 1921 (V. 113, p. 1735), but it 
was called off on Oct. 27 1921 after a hearing before the Labor 
Board, in view of the vote by the latter that it would not 
take up the matter of wage decreases until all the questions 
relating to national rules and regulations had been disposed 
of by it. (V. 113, p. 1849 to 1852, 1943.) 

In 1921-22 the national rules were rewritten by the Labor 
Board on a somewhat more reasonable basis for the shop 
crafts and maintenance of way men, clerks and station 
employees, signal men, supervisors, firemen and oilers, train 

tchers, railway express employees, &c., but not for the 
Brotherhood of motive Engineers, Brotherhood of 
Locomotive Firemen and Enginemen, Order of Railroad 
Conductors, Brotherhood of Railroad Trainmen and Switch- 
men’s Union of North America. The efforts of the railroads 
to get these latter bodies to agree to a wage reduction of 
about 10% and to submit to various changes in the rules 
failed in April 1922. 

Reductions in wages of shopmen, maintenance of way 
men, freight car men, signal men, clerks, &., aggregati 
copmannety de pao annum, were announ 
= the U.S. Labor d in May and June 1922, 

ective July 1 1922. V. 114, p. 2432, 2541, 2784. 

Following the wage reduction, the shop craft organizations 
went on strike July 1 1922, and for three months thereafter 
the railroads of the country were seriously handicapped in 
their operations. V. 115, p. 139. On July 17 1922 about 





8,000 stationary firemen, engineers and dilers also were 
called out. President Harding made strenuous efforts to 
get the strikers to return to work and held numerous confer- 
ences with representatives of the unions and with railway 
executives. But his proposals for the settlement of the 
strike of railway shopmen, though accepted Aug. 2 1922 by 
the employees, fell through, because the carriers rejected the 
recommendation that the men return to work with their 
former seniority and other rights unimpaired (V. 115, 
p. 611, 612). Later in the month, however, many of the 
roads made individual agreements with their men on the basis 
of the so-called Baltimore plan or other separate arrangements 
and where this was not done the strikers in large numbers 
gradually drifted back, so that by the end of September 1922 
the strike ceased to be much of a disturbing influence. V. 
115, p. 2123, 1596, 1282, 1283. 

A preliminary injunction restraining the officials of the 
Federated Railway Shop Crafts from interfering in any 
way with the operation of the railroads was granted at 
Chicago Sept. 23 1922 by Federal District Judge James H. 
Wilkerson, and later was continued in force. This was an 
additional aid in breaking up the strike. (V. 115, p. 1495, 
2123.) On May 1 1923 leaders of the strike of railroad shop- 
men abandoned their case in defense against this injunction 
and announced that their principal contentions in the case 
had been upheld. Attorney-General Daugherty, however, 
declared that the injunction proceedings in Chicago against 
leaders of railroad shopmen who were on strike last year 
‘‘must be carried to a final conclusion in order that universal 
strikes which interfere with the transportation system of the 
country shall be a thing of the past.” (V. 116, p. 2086.) 

The threatened strike of 400,000 maintenance of way men 
had meanwhile been stayed, E. F. Grable, President of the 
United Brotherhood of Maintenance of Way Employees and 
Railway Shop Laborers, having reached an agreement with 
the Railroad Labor Board to withhold any strike order until 
the Board could arrange for a rehearing (V. 115, p. 139, 
395). After the rehearing the Labor Board (Oct. 14 1922) 
granted the employees, represented by the United Brother- 
hood of Maintenance of Way Employees and Railway Shop 
Laborers, an increase, effective Oct. 16 1922, of 2 cents an 
hour over the reduced schedule put in force on July 1 1922 
(V. 115, p. 1790). 

The rules as revised for the other unions in general add 
from one to two hours to the eight hours that must be worked 
at the regular pro rata rate before the punitive extra pay 
becomes operative. | 

An increase totaling over $3,000,000, together with the 
eight-hour day and time-and-one-half for overtime, was 
granted to approximately 65,048 members (freight employees 
and common laborers) of the Brotherhood of Railway and 
Steamship Clerks, Freight Handlers, Express and Station 
Employees, effective March 1 1923. V. 116, p. 898; V. 115, 
p. 2446, 2543. 

(Continued on page 232.) 





RAILROAD COMPANIES 


Subscribers will confer a favor by giving immediate notice of any error discovered in these tables. 





RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6} Road 





tt 
ee! e Amount Rate 
% 





| wee Mice 
When 


~~, 
vtdena Places Where Interest and 
Payable ty Di 


Last Dt 
Outstandiny 5 and Maturi vidends Are Payable 





Adirondack Ry—See Delaware & Hudson 
Akron & Barb Belt— 1st M gs fd call 105. \ 
Akr Can & OC ay st M $1,500,000 g call 105 CICI 
Northern ~y~by (guar p & i) Ce 
Alabama Great Eietherentih 


dinary 
stock 6% and participating $4,000 ,.000-- 
b< First M gold ext 2 1908 V 85, p 1645, 1460) _ _ Fz. c 
eral mo pace , 


22.99 
7 


290 





~—-— = 


P* Pref stock 6% 81) 00,000 ct 


Bz Gen Prior len M $3 
Argpeme © & we ksbur —Stock (see text) 
rtgage bon 


notes—see 
yr vedly & iesthare-—ien Georgia Southw & Gulf. 
Albany & Su nae +4 - & Fcon by D & H (end)-_-. 


2 On (text) Usmx.c*&r 
Al od Vament. AS % guar by rental 





500. g call 102 
at 000 & call 105; 
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“ June 11942. |U 8 Mtge & Tr Co, N Y 
uly 1 1930 Cleveland Trust Cox 
Oct 1 1945 Chase Nat Bank, N 
June28’23 3% % Checks mailed 
Aug ee? 2 578 do 
Dec 11 Farm L & Tr, N; 
Dec ; oa Morgan, Grenf & | 
Dec 1 1943 ° Guaranty Trust 
Dec bd-Tune'26 
zc Jan 15 1935 
Apr '24-Apr ‘38 


~RSe 


ee 
Re Be Ge Be Be Be Be Be Be Be BP 





onan 
eee 
[a 


July 11948  |Metropolitan Tr Co, N Y 
Oct 1 1948 Irv Bk-Col Tr Co, N Y 
Apr 16°23 ,3% %|Central Union Tr ot NY 





Del & Hudson Co, N Y 
ope 1 1946 do 
y15 1923 1}4|Troy, N Y 




















AKRON & BARBERTON BELT RR.——_Bels line at Barberton, O., and 
Fairla to Akron, O.; total, 22.99 m. Stock, $1 


For 1922, gross 
0 808. other income, $73 613: int.. 
c., $42,356; bal., sur., $353.—(V. 105, p. 71.) 


"ta CANTON & dt em dest fa RY. a beitonn 
ore completed in 1914. Stock, all issued, $1 "600.000. 
V. 95, p. 678. In _ 1920 obtained control of the North 
under a 999-year lease from the Lake Erie & Western RR. 
+e 1922 gross, $2,209,489; net o 
. int., rentals &e. 
yo ied in May 1919. 
Pahler.—(V. 116, p. 2005.) 


ALABAMA FLORIDA & GULF RR ne from OCowarts, Ga., 
on : Coast Line RR., 7? to Groguweed, 2 miles. Capital stock 


ar $100. First m 2% s. f. gold ee due April 1 1941, 
150, 000." V 113, p. ow . Wilson; Aud., J Bivings, 
Sisk than, Ala.—(V. Or .. Pros. W 
ALABAMA GREAT r SOUTHERN R.—Owns Chattanooga, Tenn 
Meridian, Miss. 202 paouble-tracked); leases Belt elt y-, 
oodstock & Blocton Ry., 8 m.; 


miles (apo oe 
Chattanooga, 
Pa 


» home Aare 
ve Oe iB. 1434: 


vi 110, p. 560. 
re AAs: 8b Con mrs 

o-operative 
y An O.: Ser. P. J. 


er. income, 
, ; bal., sur., 
Pres., H. B. Stewart, 


m.; owns 50 
trackage, 11 = b=! aoalen” 313° mal 


CRGAMERD TI ON ~—Geatralies af Southern | Ry. 
oe A - 81, p. 1722; V. 8000 

ction Co. received or $83 $534 

LATE DIVIDENDS.— 11-’ 
Common stock 


eperetes =A 


erred stock 6y'r 76&1 ext. 647% 7 6 
BONDS.—tThe Ist pod” | ($25,000,000) ae issuable 1n lettered series. 
$5,223,500 reserved to refund ist 5s and gen. 5s, $8,150,000 for second 


| 
track, at, say, $30,000 D per mile; the remaining 7,313,500 for 8 Bs 
ments at not over $500,000 aa 0, p. 1530 - 1286 1582, tS a +4 0a 
15s Equip. = 1916, | - 104, p. 1044; V - 105, p: 17 
uipmen irector-General for rolling stock a" 
to - peal we —¥k, on page 3 
REPORT.—For 1921, in V. 115, p. 1206, » snowed 
ating Net (after Total . Pref. Common Balance, 
a Tazes). Income. ; a . ~—ee- 
1921 “ =" mpl 1 our 483 1,448.483 913. .893 219,723 508, titi 198 583 
1920 -11,703,433 2,056,964°2,.577.574 919,499 236,624 548.100 873.350 
1919 - 10,.529.739 1.779.530 1,884,152 837 Or2 236.624 548, 100 461 466 
* Includes oper. income for 10 ‘mos. (March-Dec.), $2,057,518; Federal 
comp., 2 mos. (Jan. -Feb. 283.863; other income, $236.1 3. 
For , see“ swey Section’’ (issued monthly) . 
Pres., Fairfax Harrison; Sec -. ©. BE. A. McOarthy; Treas., Char! 
Patton. Office, Birmingham, Ala.—(V. 116, p. 1531.) 


ALABAMA Tf TENNESSEE & NOB THERN RR. CORP.—Owns and 
operates 186 miles main track, exten Oalvert, at junction 
with Southern Ry. System, north to Ala., on Mobile & Ohio 
RR. Also terminal tracks and a B.A harbot frontage in Mobile, Ala., 
formerly owned by Mobile Terminal & Ry 
ORGAS IZATION.—Incorp. in Alabama Oct. 12 1918 as successor of the 
6 Tm “peainect. foreclosed and reor og plan in V. 106, p. 2558; 
. p.- 


P- 1286, 1579; V.1 
V-OO VOTING TRUST.—The new common stock is held in a voting 
trust, with George t ©. Van Tayl Jr., Louis V. B t, G e E. Warren, 
James OC. Dolgese John T. Cochrane and H.A.8 th'as 48 voting trustess. 
BONDS he only fixed charge for the first five years is the $950,000 
6 rior lien bonds, which were issued for cash 
is ‘reserved for use 


the ermainder of the $3,500,000 issue, $1, ,00U 
in ding the line if found desirable, norther! 


te connection with the St. Louis-San Francisco Ry., and souther y to Mo- 
+ 30 miles, with improvements, and the final 


necessary 
to future impts. and extens. and the refunding o equip. obliga- 
tions, new or old 9612. 


overnment loan, V. 113, 
{ year 1922: Gross, $848,632; net o 
,546; other income, $77,374; int., rentals, &c., $72 2 362: 


: ., $7,533. 

L eIGERS —John T. Comrene.. Pres., Mobile; iq, Vv. ee aie V-P., 

New York; E. A. Carstens, Sec., . R. Guthrie, 
IRECTORS.—Louis V. Bright, J hn T. Cochrarie a and ye 

New York: H. A. Smith, Hartford: Davia Taylor and George 

O. Van Tuy! Jr.. New York.—(V. 113, p- 182, 3310, 2612.) 


THE) ALA & VICKSBURG Y. CO.—Owns Vicks 
mse, 4h ts, and br p Ry. cooled by Sterling 


of v. p- ae * 663. 
DI\ 5.—({'97-'99. ‘00. a ‘02. ‘03. 7 0414. ‘15. °16-'18. 19. °20 ’21. "22 


Cash ... a a 2 i di 7 
F+10 yrly “4 


senvay: semis 148 40 bo0,008 | ¥ 


1921, and maturing April 1 1926. 





notes $542 we vere taken at per 5 by holders of maturing bonds, and the re 
mainder, 31.3 0, were issued to the United States Government to 
obtain a } tgs 4 Peg at 6%. wane $4,000,000 First Mort- 

bonds 7 the bonds issued thereunder are Gentes | for the purpose of 


nishing to the holders of the 6% 1 notes uired 
will be de cok an oalie wy wy ty the remainder Will be retained im the 


trqneury ot phe. compan ure needs. 
The peed ie J+ y i “eal due ~~ 1 1951, int. at rate of 6% 
a. Red. As a wi, on wha ORS une to maturity at 105 and int. 
116. 7 P. 


La. vdnterest Dividends Balance, 
Rents, &c. Paid. Surplus. 

e * $418. 118.603 $183, "184 $147, 000 
686 ,845 


147,000 
1920. 3,645, 7 174,393 93,274 147,000 
10). + 794,556 281 745 x322 854 


439,164 
latest earn ngs, ** Railway 
x Compensation granted ut under Federal co ntract. 
Larz A. Jones, Pres. & Gen. Mer ig: Udoipho Woife, Sec. & Treas. Office, 
New Orleans, La -—(V. 116, p. 
ALASKA ANTHRACITE RR pur § 114, p. 197, 2239.) 


ALASKA GOVERNMENT ROAD.—(V. 116, D. 2254.) 
ALBANY & t SUSQUEHANNA RR.—(See e Map Dela Delaware s Hudson. . —_ 
D.—O inghamton, 


TEASED (ay EL. a BY iz., 150 years from ‘April 19 1 1851, > & 
Hudson Co.; rental was 9% Det ani nnum on stock (44% J. & J.) ( 56. PD: 
774). but the courts having held that the stock was entitied to the benefit 

f refunding effected 7 1906, $120,750 additional cemtal was yt he in Jan. 
year early, 1910, making 3.45% available for Ey 
Jan. 1014 to Jan. 1918, 20 cents was deducted y co.'. Foderai 

me tax. A aividend of 30% ($1,050, 00) wes paid Nov. 16 
1909 } from the proceeds of the ju ent for back ue by reason of 
ow BTS A dividend of 3.25% was paid Ja Jan. 19 191 
Jan. 6 1917 and Jan. 4 1918, but no special payment 26 deckared I fh 
1918, eh ea taxation. In J i) paid 13 | extra aad 
e and J 1923 aah 2% extra.—V. ve Dp. = 

V. 89, p. i i141, 1666; V. 90, p. 913.., 

—The bonds are guar. p. & 1. and until Kor. 1 1916 7 were ‘con- 

ro oe — D. & H. stock—$500 stock for 1,000 bonds; wee 
ened ($3 500,000 pledged ». &. -: V. 105, p. 389). V. 80, P 

1174, 1362 2 


ur W. V. Butler Guaranty, V. © Webwood | Murray, V.-P.; O. F. Coaney, 
hur ee Ay Sec. & Asst. Treas. Office. 

24 Broad St, ‘New York ——(V. 115, p. A683. ) 
to Waterford 


ALBANY & VE MONT | R.—Owns wae peed Som Al 
and now oper- 


Jct..N. Y..12m in 1 
ated by Del. % Hfuason Co. ad om =. S320. ——(V. 106, p. 923.) 


ALGOMA CENT & HUDSON BAY RY.—Owns from Sauls Ste. 
gt Ons and Mic a coten Harbor to a connection w:th the Can. North- 
ern 2 miles; branch to Helen Mine, 12 ion to a 0 on 

Grand 4 ‘Peake Pacific Ry., 50 m.; total, 334 Oash subsidy, $6 
eee Land , 2,137,144 acres. V. 103, p. 2076; V. 99 Mt iit 

Rit Bb. 7 772. 8 uperior rp. guarantees, see thac company under 


amount 


co § 

bonds -_ $99,300 stock of A tosien Eastern V. 95, 
i Oe fo, ‘651, 020, 1491; V. "99, p. 268, 536; V. 100, Dp. 702; Vv. 104. 
p- , 


ype in 19 i" tion plan was ue into onmece (V.102.p 
1058, 2076; V. 103, p. 843; V. 104, p. 1700, 2 . 908). 
U @ committee incl 


J. O. Dalton, for the Rallway 


Corp.; Corp.; pref. 5% 
 Fepresented by 
shares * 105, p- 71. 


ot wpe peel V. 91, D- $3.11 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES 


(For abbreviations, &c., see notes on page 6) 


Miles Par 
Road 


Value 


Amount When 
Outstanding Payable 





C&H red 105 text Usm.xc® 
oP nee 1213). Usm 


+ ee -xc* 


feeh Sb 1 rd Usm.c* 
en 
gold guar p & { lent. . xe? 
pe. 2-5 Valley—See Pennsylvania RE 
Allentown Terminal—lst M a gal i 102% .Ce.xc* 
Amador Central—lst M gold (3. ( 1913). _xx 
Ann Arbor— mtge $ d....Mp. — 
Impt and ext M $i0% 000 000s 
Apalachicola Northern RR ist aes $2,000,000 =. 
Arizona Eastern—Gila Vall Gl & N Ist M g gu- ‘ape 
First Refunding M sf 
Ark & Mem Ry, Bdge & T—Ist M $7,500 500,000 g a 
Asheyitte & Spartanburg—See Southern Ry, Canaiin 
ast oase ist M gsf red at par._Ce.x 
atch Top & A ipt e Ry—S ,com $250 000 
Stock pref $131,486, 5% non-cum 
Chicago Santa Fe & California lst M g...BB.zc*&r 
General mo ge gold (see text) 
ust inc cum since July 1 1900 
payable 
Bae: ,000,000 g.G. xc*&r 
000 red 110. G. xc*&r* 


y $20,000, ~ iy yc*&r* 
Bonds convertible till June 1918 red Gext). G.xc*&r* 


“7”? & “gs” Also in treas. Dec. 31 '22 of “*r”’ $1,928,000; 


te ee 
SSose &: 
C2OOiWO 


— ae 2 


— 
Ooo 
— 
»A © 


of $6499 














REPORT .—For year ending June 30 1922: 
J 30 Gross Net 


Earnings. Earnings. 
$1,722,949 def $95 4 ate 
2 ‘059 ‘588 def. 169,071 


Pres., R. Home Smith; Sec., Alex. Taylor, Toronto; Treas., 
OComp., "E. B. Barber, Sault Ste. Marie, Ont.—(V. 115, p. 2157.) 


ALGOMA EASTERN RY.—Owns from Sudbury, Ont., ag 50 Little Cur- 
rent (Manitoulin Island) through nickel and copper distri , 86 m., com- 
pleted Jan. 1 1913; branches, 3 m. Land grant 682,692 aan in Ontario 
and cash subsidies from Prov. and Dom. of Can. V. 92, p. 265; V. 95, p. 748. 

for 999 years Algoma Eastern Terminals, Ltd., rental covering int. 
and sink. ~~ on $900,000 Ist M. 5% bonds. See Algoma Central Ter- 
minals, a, es mise. under Algoma Central & Hudson Bay Ry. above. 

Common stock ,000,000, all issued, and pref. 5% non-cum., $1,000,- 

000, all anes. ails ref. and 1 000,000 common owned y#. Lake Superior 
Bon (Man. No. Shore Ry.) auth., $3,000,000, issuable 
2,500,000), guar., prin. ‘& int. , by Lake Supe- 
to call as a whole at perc or may be drawn at 
i922 was paid Oct. 922 92. Dp. op: 
> SOS, SUS. 527, 1032; 993, p. 227. 406: V.'94-'p 138 


ear ended June 30 1922 in V. 115, 1097, showed: 
Net et earning’. $13 ; interest and rentals, $227,601; t AN income def. 
213.717 Goa A. Montgomery. 8.8. Marie, Sos. Alex. Taylor, 
oronto; Treas., .M. Alton, Sault Ste. Marie —(V. 116, D. 1048.) 
ALLEGHENY zh WESTERN RY. — OP. Map Buff. Roch. & Pitis.)— 
Ppunssutewney ¢ to Butler, pees S oe m. - 3m. extension of Buff. 
+ which pepe for . of bonds, taxes and 
6% onstock. Uses B. & O — - to tgs A Castle and — h under a 
trackage arrangement, making in all 144 m. V. 70, p. 849.—V. , p. 600. 


ALLENTOWN RR.—Topton to Kutztown, Pa., 4.39 m. oboe $1, 268,- 
884 (par $50), incl. $1,071,400 pledged under Reading Oo. gen.M-No bonds. 
ALLENTOWN TERMINAL RR -—Owns 3.27 miles of cailroad in Ailen- 
a., connect he East Penn. (Phila. & Reading) with “ Cent. of 

Leased for 99 ante to Phila. & Read. and Cent. of N. J assign- 
Coal & Navigation _ ) at int. on bonds pi 5% on 


i9 to “¢- age l 1929, the interest rate 
Sed aoe age oon rity remains aaieperes _ 
oa v. Co. was 
Oallable after July l 1920 at 02 1. and int.—(V. 50, p. 422: V.108 0. 26: 2528. ) 


oof een Oc Ae. R. eg tone te Mat ell, a 12 m. +g mock, $4 
ear en ec. 31 
iv OBO St7: a net, ofeat taxes, $7. 985; bal. after int., rentals, &c. ox of 1 03s, 
ivs. 1911-12, 8 2-3 % $25,000 from accumulated surplus, 1918 an “i919, 
% each yr. Meta J. Erickson, San Francisco.—(V. 
nO ERRICAN | NIAGARA RR.—(V. 116, p. 514.) 


ANN ARBO — Owns from Tol t 
og Nl A R aR Ae he m Toledo, O., to Frankfort, on Lake Mich. 


: 0 between Frankfort, Mich., K 
Manitowoc, We ena and Menominee and Manistique, Mich. ewaunee and 
oH capital st 


D wee gener 
ef ut 


3549. 039 
594,210 
921 032 
. Alton; 


es (wi 3 miles 92, v. : 
pone aA 108. D. 7104. ato. >. mF. vos. D. ‘105 D- 
> o~-Comman. 90.200.080; ref., 000,000; 6& 
par $100." Pret. stook cert., sce issue Gor. 30 1807 5 3. Won 


BONDS.—The company in May 1921 ta rey authorit to issue 
iImpt. & nates bonds in lieu of similar 5 pam , and for per- 
e $500,000 of its outstanding $2,500 000 6 
uipment trusts issued to Director-General for 4 nk yt allo- 
ca to this company. See article on page 3 and V. 114, p. 1764. 
Severamans | loan, V. 1ll, p. 1369: V. 112, p. 256, 371. 
revenue, $5, 053,161: 


REPORT.—For calendar year 1922, $166,344; deductions,” $702 seu; 
. uc 2 


oper. Pag 13372. 720; other income, 
te see ‘Railway Earnings Section’’ (issued monthly). 


For hy earnings, 
DIRECTORS "hae Erb, J. 
. E. Summerfield, H. Blanchard, W.J. Wo 

of New York; Frederick Hertenstein. Cincinnati; E. 


-» Newman Erb 
Treas., W. M. Wadden: Bas lanchard.—(V. 116, p. 409. 


wAN THON’ Y oN NORTHERN RR. —Reorganized inj1919 as the Wichita 


PALACHICOLA NORTHERN R.—River Junction to P . 
95°82 sail es; Franklin Junction Apalachicola, oaihon: p oare St. o90. 


ewned Pr Main line feaged trom Atian Coast . 
nd side tracks owned, 9.02 miles. “V 87, D. 085. aoe ee 


O (LU. State T r. Oo.. St. N- y, T. 


, St. Louis, ot 8. 
and od ta De + coupotie” were collect in terest yas in 
e no at maturity; Dec. 
7,600, one in Dee. 191 17,400 w 
none | cal year iat 1921, wien ca wa or wt Gue coupons; 
° oss net, , , ’ 
terest, ren a: fe ete “ym aac i oer. Perkins Che 


and Gad Pea Louis; Br an 8! an V2: Gen 
Williams, VP. & A St. Sayde R. R. Tow Py 3G. ae. 
Louis; F. V. PB. & Gen. _— St. Louis. —(V. 104, p. 763.) 


IZONA | EASTERN RR.—Owns Maricopa to Hassayampa, Ariz., 
Pe ie to Miami, Ariz., 136 m.; : Cochien t ne So Gleeson, 35 x Tempe 
hh a y -_ pe hong 36 m.; leases Phoenix, to Winkelman , 92 
stat wa Tetras $8, Bet te ie. which $9,000,000 
‘ ow 


1+ 


00; of **t”’ 





See text 
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es ee eee — 


the bonds are held in sinking funds of p 
Gross, $3,175,311; net oper. inqomse. 
deductions, $838,999; bal. 


: For latest 
war oa Section’ (issued TR. fy V. 107, p. ot ORS: 
V. 113, p. 1052, 1887. 


ARE ANSAS & b LOUISIANA MISSOURI RY. a rated in Louisi- 
ana in Au successor rkansas & Louisiana M nd RR. Com- 
pare V. fi? D. 790. 895, 1369: V. 112. bp. 1143; V. 13. p. 69, 291. 


ARKANSAS & MEMPHIS RAILWAY, BRIDGE & TERMINAL CO. 
—Owns double-track bridge (wit weg n-way) across the Ny t03 River 
his, Tenn.; opened for traffic July 15 1916. V. 103, 321. 
Stock outstanding $2,520,000 owned one-third each by the ae ‘Louts 
y., Chicago k Isl & Pacific Ry. and M 
R., which use the road under a 50-year operating agreement. 
These roads jointly and severa 500:000 st" the ist M. arse ‘oo. and int. 
by endorsement. B. the $7, 000 lst M. bonds 780 are owned 
by the three proprietary companies. f the aaah $2,250, 000 are in 
the company’s treasury plesk & to the ait of Dec. Me 1917, $3,603,000 
are outstanding; $183, have TY ret through sinking fund and 
$1,500,000 are unissued. V. 108, 1721. 
Pres., W. 8. Martin: Sec. & "eene.. Carl Nyquist. 


ATCHISON & EASTERN BRIDGE.—Owns railroad and wagon bridge 
ek Atchison, Kan., connecting with the union station. Used by the Atch. 
. & Santa Fe, the Chic. R. I. & P., the Mo. Pac. and the Lae. Burl. & 
gut acy. Stock, 00,000; par 100 per share. Pres A. Kelley 
« Ee Eells Jr.; Sec., W. P. Kelly, Cleveland, Oy. 67, Dp. 578) 
(THE) ATCHISON TOPEKA & ane FE RY.—On Jan. 1 1923 
comprised 11,710 miles of railroad (11,519 m. owned), including an un- 
broken line from Chicago, Ill., via nsas City, Mo., and Albuquer , 


. M., to the Pacific Ocean; also to Galveston, Tex., and the Gu 
Mexico. For operating purposes the 11,710 m. were divided as iollows: 


Atchison Topeka & 8S. F....8,864 02| Panhandle & Santa Fe 
Rio Grande #1 Paso& 8. Fe. 20.22|Grand Canyon 
Gulf Colorado & Santa Fe..1,908.89] 


Calendar year 1922‘ 
: other income, $50 My, 18; 


see * 
. 108, p. 974: 


“Fras 9 


Also controls jointiy with Southern Pacific Co. (Northwestern oy 
RR.—which see, &c.), 516.91 miles; Sunset Ry., 50.10 miles. V. 109, 


1987 

The railway co mpeny on Dec. 31 1922 owned in fee 7,136.97 miles of 

st > and also all, or nearly all, the bonds and stocks of the other cos. 
The ‘sharebulders Ae Uct. 25 19 Z to sCquits several! subsidiari 
oy + 43. 106, 2130. 

ADA 19) 1916 bs ae. ty BAK Rocky Mt. ‘ Pacifis R , extending from Des 
Molnee N -» West to Ratoa, witao branches, 106 miles. was purchased for 
Ae ae : * 666; Y: 100. Feo "tt i801, se oe Oo 
Tne P kiaboma Oen to Chickasha, 133 miles, was 


tral P.. 
eased for 6 years from Aug. i 1914, Wich rivilege of of renewal for 5 ow 
An option to purchase the $1,500,000 s ,000 income bon 
f 000 cised in 1917, about 80% of the 5 ,000 Ist M 

also | uired. V.1 p. 2130. Vv. 


ursuant to a os Gomee 4 April A! 
wie ine inciaces a 

ng from a point hg connection with its main aynoka 
aan. to Buffalo. V. 112, 1616. The stockholders in ~~ . 1921 also 
approved the leases of the Genee County & Santa Fe and the Barton County 
& Santa Fe. so Oct. 1921 receiv authority to lease the California 
Southern RR. 113, p- Ag F In April 1923 was authorized to lease the 
Rio Grande, E!  e & Santa Fe RR. V. 116, p. 1759. 


ORGANIZATLON.—vUrgaaized Vec. 12 1895 under laws of Kansas, as 
successor of Atch. Top. & ” Fe RR. Co., foreciosed. V. 60, p. 658. 


STOoCK.—TLne preferred stock has preference as to assets and non-cumu- 

lative dividends not yer 5% per ann. 
"00. . "06. 28, ak | 534 Rg to fate 1023. 
yrly. ly 
5 yrily. 5 Bo eels OUR PRA) Ay 

BONDS.—The gen. mort. (A Abstract V. on A 731-739; see also V. 62, 

p. 974; V. oe: 1098) gives a lien, either by direct morts e or by collateral 
trust, _ 08 Bo 52. 70 m. of the system, with eq mip. ¢ 

M. 4s mere been reserved as follows: To retire under- 
at ‘bonds, "$2 $2,004, 960; for impts. mies i eo. 102; acquisitions of other 
th 1,554; no longer avaliats 
ncome 


e 
Mige. Abstract, v: th 3539. Int. payable only if 
jean. cumula  Sresent issue ited to $51,- 
000,000 gen. :- onthe. for improvements as above 
B00 ‘additional ustment 4s may be issued el 
‘ceeding 2, in any one year, but only b A 
ority vote of the — ‘bondholders. Interest—In Nov. 189 


Fe: since. » Sas ag Ru 
z ae Oklahoma ma division 4s of 1903, V. 76. p. 434; V. 79, p. 1331; 
p ° 

6 f Trans-Continental Li ne’ first gold 4s of 1908 are limited to 
530, O00, OUU auto. issue. Toe $17,000,000 soid in A . 1908 oow ered 693 
maining $13,000,000 can issued at $25,000 
Compare issue ‘June 26 1915. Vv. 87, p. “47 9. 878. 

49.711. 0OU auth. issue) were sonvessete l tocom. 

Ay 8l. D- +E 
stock at par to 
435 The 48 of 19}0 were cony. intocom stock 

. V. 90, p. 913 . 1043. 1612; V. 92, p. 393, 593, 1700. 
he several issues of convertibles must be by any future mtge. 
the lines owned at time the yt -- issue Was Made, and are 


covering 
collate at 110. 
ne Valifornia-A na Lines Ist and Ref mtge of 1912 ($50,000, 000 auth. 
aan of which S185 B21, 284 ve ene are outstanding covers "804 miles of 


the st (Okla.) Northwestern eae oe 


watts up 4% in each 
728,000, but when the $30, 
have been issued, $20,000, 
= Same purpose at not ex 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








Date | 
Bonds : 


Miles 
Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 
Value 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 


Amount Rate 
Outstanding % 


When 
Payable 





Atchison Topeka & Santa Fe Ry (Con.)— 
Bonds convertible till June 1918 red (text)G.xc*&r* 
Bonds convertible till June 1923 red text). xc*&r* 
Hutchins & So Ist M g red 105 since 1908_--OB.zc* 
San Fr & San Jo Val Ist M g call 110 aft 1915- Ba.z 
Santa Fe Pres & Phoenix ~ — Ba.zc* 
Prescott & Eastern Ist M g ._Ce.zc* 
Cal-Ar L Ist& ref M $50, 000, ‘000 & red 110_G.xc*&r* 
Athens Terminal Co—list M gold redeem 105. -N.xc* 
Atl Birm & Atl—Atl & B Ist M red 110 
First & ref M $15,000.000 g call (text) - Eq.y *ker* 
Income M 5% n-c $5,200,000 call par & int-Col.yc* 
Atlanta & Charlotte Air l_ine—Stock (see text) _ __- 
lst M $20,000,000 ($5,500,000 ser A 44%)Ce.yc*&r*| _ 
Atlanta Knoxville & Northern y—See Louisville & 
Atl & St And Bay—lIst M $500,000 g red par 
Second mtge ($500,000 authorized) 
Atlanta Term’'!I—Ist M $2.500,000 ser A g_G.xxxc*&r 
Atlanta & West Point—Stock $2.464,400 auth--_-- 
Atlantic City—IstM g gu call 105 May’24 GuP.xxxc* 
Atlantic City purchase money real estate mtge.GP.x 
Sea Coast prior lien mortgage gold il 
lst cons mtge $4,500,000 gold guar 
Atlantic Coast Line Co (Conn)—Stock (see te =). 
Certif of indebt inc non-cum $5,000,000__SBa. zr 
do Class B red 105 after Nov 20 (V 89,p 1666) - : 
do redeemable at par since 1910 
Atlantic Coast Line RR—Stock common (text) ___- 
Class **A’’ com stock tax exempt (Rich & Pet ctfs) - - 
Preferred stock 5% (V 5, p 1252) 
Coll tr M gold secured by L & N stk red 105_xc*&r* 
General — mortgage Us.c*&r* 
do series B Us. 
Conv debs $55, 562,500 red 105 aft May ’16. SBa. - 
Secured gold notes redeemable text..-.-.--- 
Certificates of indebtedness (new) 
Equip trust No 4, due $395,300 annually 
do No 4-A, due $30, 000 annually 
do Series D, due $300,000 yearly -. 
t Further $17,008, 683 4\%s in treasury and $10, 000, 


ttf 











$1, 000&c 
1,000 &c 
1,000 
‘000 


1,000 
1,000 





Junel 
June] 
Jan 1 
Oct 1 
Sept l 


5 Nassau Street, N Y 
do do 





| 
do 

‘New York Trust OooN Y 

July 21 int in default 

‘Equitable Trust Co, N Y 

‘Sept_1920 int deferred 
%7%\U 8S Mtge & Tr Co, N Y 
Central Un Tr Co, N Y 


—— Cen Bk af 4 Corp 


O O 
Guaranty Trust Co, N Y 
Atlanta, Ga 
Reading Terminal, Phila 
ae do 
oO 


do 
Baltimore 


Crd CrOror Or a 
09 ae 09 98 0G 99 08 





or 
® 


text 
7\See text 


9 
4%&5 

6g 

6 
6g 
5 


G 


222552 >2> 505 


— 





ok ed 
fos) 


ir S008 tom 


w& 


HOOASHUO ammZununOwnOudd 


Ji July 1 1951 
M Dec 8) 22, 3% 
D | Irredeemable 


J! 

JJan 1 1925 
Ji July10 1923,3! ‘Treas Office, 
J July10 1923, 33 do 

N' May 1923, do do 

N Oct 1 1952 *\J P Morgan & Co, N Y 
D June 1 1964 United States Tr Co, N Y 


D June 1 1964 do do 
N Nov 1 1939 Safe Dep & Tr Co, Balto 
15|May 15 1930 J P Morgan & Co, N Y 
rredeemable Treas Office, Wilm, N C 
o Jan 15 igo Guaranty Trust Co, N Y 

o Jan 15 1935 do do 
eb 1 ’°24 to 136, J P Morgan & Co, N Y 
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road, including the line from Needles to Mojave, 242 miles, which was 
acquired from the Southern Pacific Co., on which there are outstanding 
$4,1 Sou. Pac. bonds due Nov. 1 1937. The latter also cover over 
Re 400 miles of Sou. Pac. Co., which has agreed to indemnify the Cal. Ariz 
& Santa Fe Ry. against any claim on account thereof. 


Of the remaining Cal.-Ariz. bonds, $26,297,117 are issuable for not 
exceeding the actual cash expenditures for betterments, im pyovements and 
additions on and after Jan. 1 1912 and $5,167,000 are reserved to refund the 
anderiying bonds, Santa Fe Prescott & Pnoenix 5s, $224,00U 
Prescott & Eastern 58 and $3,000 on the line from Goffs to BOB y Cal.. 
45 miles. V.94, p. 649, 696, 766; V. 95. dD. 

Of the Rocky Mtn. Div. Ist 4s of 1915 ($20,000,000 auth. issue), $3,- 
000,000, redeemable at 105. were issued to purchase the St. tr Rocky 
Mtn. & Pac. Co., Des Moines to Raton, N. M., &c., 91 miles. The re- 
mainder may be issued for extensions. V. 100, D. 1593; V. 102, p. 250. 


REPORT .—For 1922, in V. 116, p. 1887 and 2274, showed: 

Federal. Combined. —Cor rporate 

“— 1920. 1921. 1922 
144,743,867 


168,472,129 160,217,450 158,026,370 
52,982,906 63.473, 165 52,594,551 48,644,529 

Mail, express & miscell_. 11,773,231 22,303,707 16,113,069 18,453,645 
Hire of equip.—cred.bal. 1/165,608 2,713 
Joint facil. rent income. 90,104 596,363 
230,680,782 226,613,621 


48,832,692 31,734,122 
a 039,846 of. 472,941 
173,38 3,748,700 

98° 515,309 80,283,618 
158,892 63,053 
5,216,198 5,425,602 
C 10,120 


59,209 
218,077,115 173,217,915 
57,462,867 


57,462,867 
14,836,268 
77,318 
1,280,973 
41,268,307 


2, 612,564 
,175,147 
"208, 742 
459,797 
138,873 

1,291,646 

2,284,131 
634,91 

81,343 
194,438 








Oper. Revenues— 
— ght 








Total revenue 254,249,002 


 . erating Expenses— 
nt. of way & struct-- 
Maint, of equip 

Traffic 
Transporta.—rail line_- 
Miscellaneous operations 
General expenses 
Transp. for invest-——Cr-- 


29,322,158 
46,020,979 
1,976,515 
75,529,553 
201,289 
4,421,588 
829,259 


Total expenses 156,642,823 
ew: oper. revenue__. 59,709,243 


36,183,241 
51,069,933 


3,900,057 
71,122,570 
180,004 
5,003,918 
555,345 
166,904,378 
59,709,244 
18,395,512 
68,693 
1,241 ,637 
40,003,402 





ee ed railway revenues 
Joint facility rents 





Net railway operating income 
Credit canceling equaliz.tion reserve set up during 
4 months ended Dec. 31 1920 
Adj. of compens’n under Federal control contract 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous non-operating physical property - -- 
Dividend income 


Income from unfunded pete oe and accounts __— 
Income from sinking and other reserve funds. __-_ : 
Miscellaneous income credits 71,706 
46, 19 789 

14,98 
172,226 

J 22% 46,50 
] c 2 11,871 (255 
] 7 92,694 
146,751 
6, rst ‘685 6,208,685 


$420 13,605,660 

oceeem A ad for fuel reserve fund »480 73,118 
wearisome Lines bonds sinking fund 16,862 
. J. V. Ry. Co. bonds sinking fund 25,200 


Balance, surplus 19,485,014 14,455,363 
For latest earnings, see ‘‘ Railway Earnings Section” (issued monthly). 


OFFICERS.—W. B. Store J. Engel, W. E. Hodges, A. G. 
Wells and Edw. Chambers, V.-P.; D. L. Gallup, Comp.; E. L. Vopeland. 
Sec. & Treas.; C. K. Cooper, ph, Treas.; L. C. Deming, Asst. Sec 


DIRECTORS .—Charles Steele, Edward J. Berwind. Henry S. Pritchett 
Myron ©. Taylor, Ogden L. Mills, John W. Davis, W. C. Potter, New York; 
S. T. Bledsoe, W. B. Store . Chicago; Andrew ©. Jobes, Merriam, Kan.; 
Howel Jones, Topeka; W. Brown, Wichita, Kan.; Arthur T. Hadley, 
New Haven; ei Otis. Chicago. Offices, 5 Nassau St., New York and 
80 East Jackson Blvd.., Chicgo.—(V. 116, p. 1759.) 


ATHENS TERMINAL CO.—Owns freight terminals and approaches in 
Atehns, Ga. Stock, $25, , equally owned by Seaboard Air Line and 
Gainesville Midland, which agree to pay operating 
charges in proportion to tonnage used. Bonds ($250. auth. issue), see 
table above. Pres. & eas., Gordon C. Carson, Savannah, Ga.; Sec., 
W. B. Veazey, Gainesville, Ga. 


ATLANTA BIRMINGHAM & ATLANTIC RY.—Owns Brunswick, 
Ga., to Bir -, 455 miles; Sessoms to Waycross, Ga., 26 miles 
ae gerald to homasvilis, Ga. tn z m.; Atlanta to Manchester, 76 m. 
, 637 m. See V. at F Proposed extension from Waycross, 
Gat ‘to Pp gmsontse -— , V. 104, p. 2116. 

V. 112, D. 931. 











ey, oe E. 


nses and interest 


Bugg was Sppointed receiver on Feb. 25 1921. 
= toa ‘Albert G. Foster, Madison, Ga., was a pointed 
in receivership. In March 1921 was authorized to 

due wages. w 112, p. 1398. Wage decision, V. 112, 


tative valuation, V.113,p.1052. Foreclosure suit filed, V hits p.1177. 


w $1 3:00 to pay 
y 





ORGANIZATION.—On Jan. 1 1916 succeeded to foreclosed properties 
the A. B. & A. RR. Co., Georgia Terminal! Co. and Alabama Terminal 

Ry.. per plan in V. 101,p. 2143. Result of Federal valuation, V.103,p.1887. 
Government loan, V. 111, p. 492. 


mY 4S —$30,000,000 in $100 shares was underwritten at $12 a share 
to discharge equipment obligations ($1,266,366), &c. V. 102, p. 344, 885. 


BONDS.—First and Refunding Bonds.—When issued will be a first 
mortgage on 336 miles of main-line track and second mortgage on 
301 miles, and upon the terminal properties in Birmingham and Atlanta. 
To be issued only (a) to retire, at or before maturity, Atlantic & Birming- 
ham Ry. $4.090.000 Ist 5s due 1934. (b) For future improvements, ex- 
tensions and acquisitions under restrictions. Int. rate to be fixed at time of 
issue, not to exceed 6%. V.103.p.405. Callable at 110 & int. Nov. 1920 
to 1925: at 105 & tnt *1925 to 1935. and thereafter at 102 

On Dec. 31 1922, $405,000 First & Ref. Mtge. bonds had been issued, 
$420,000 had been pledged and $599,000 were in woneuey and $295,000 
and $400,000 incomes pledged to secure notes of $200,000. 


Income Bonds.—Entitled to non-cum. interest (paid semi-annually) 
at such rate, not exceeding 5% per annum, as may be declared. 
(V. 101, p. 2143). The ee | provides that net income, as de- 
fined by t e I.-8. Comm. Comm as available for that purpose. shall 
be so declared by the Board. The board may. however, reserve inp 
any year from such ‘‘net income’’ not in excess of 20% thereof. 
(but not to exceed $100,000 in any year), until the total amount so reserved, 
exclusive of interest, shall reach $300,000. This “Income Bond Reserve 
Fund,” carrying interest at 6%. m — be distributed to the income bonds 
at any time and in any amount, and any balance at the maturity of the 
bonds shall be paid over to tise trustee for the benefit of the bondholders. 
Total, =. pare $5, 200 p00 Pw 9 by or for company, $656,093;out- 

. p 

ye ne Si of interest on the 15-yr. 5% income M. bonds a 
See ull rate of 5% per annum, from Nov. 1 1915 to June 30 1916, $33 33 
per S 1,000 bonds was paid Sept. 1 1916, but only as to 24% from earn 

ar. oly to Mar. 1918 incl., 2 (s. -a. , was paid on ‘the incomes; on 
oe. 12 ‘se ineerest was id at the rate of 6. per ann. on the coupons 

due Sept. 1 1918, Mar. 1 1919 and Sept. 1 1918. V. 110, p- 260. Mar. 1 
1920 paid 2%%. Sept. 1 1920 interest was d - 989. 

In ad of t e default on the Atl. & Birm. rope mtge. roan a ‘siclliites 
committee was formed for the income bonds in Dec. 1921, with rge E. 
Warren, Chairman, and A. W. Hutchins, Sec.; depositary, Columbia 
Trust Co., New York (V. 113, p. 2404), and also for the A. & B. lst mtge. 
bonds, with Francis R. Hart, gs ly and Walter F. Wyeth, Sec., 17 
Court St., Boston; depositaries, Old Colony Trust Ag | Boston, and Farmers 
Loan & Trust Co., New York (V. 113, p. 2718; V yf p. 72.) 

. > Atl, & Birm. Ry. $4,090,000 Ist M. 5s, ‘see V. 80, p. 710, 115: 
p 

Equipment trusts ($917,000) issued to apnanton-ieneen) por soming stock 

allocated to this company. See article on page 3 and 1061. 
. 8S. Govt. long-term notes due $20,000 smee to 1930, $180, 600. 


REPORT.—For year ending Dec. 31 1921, showing: 
Calendar Gross Ne S. er Other I mnerens. 
Earninas. Income. Rents. &c. Sur. or Def 
17,228 ars37o. 662 $79,850 93 ,.258def $693 ,070 
RRR OS AS: 33, 201 ,634 df$1 ,697 ,430 $82,911 386 ,873def$2 ,001,391 
¥. 829 862 df$1.265, '397 631,566,111 a ttt 534 def$63,820. 
1,072 #480, 000 28 924 523,825 def. 14,901 

* Standard — 


6b Includes standard return, $80,000, and Govt. 
guaranty, $1,383.402 


For latest earnings, see **Railway Earnings Section’’ (issued monthly). 


DIRECTORS.—Brooks Morgan. B. L. Bugg, W. W. Banks, T. K. 
Glenn, J. L. Edwards, Mell .R. Wilkinson, W. W. Croxton and W. E. 
Paschall, of Atlanta: A. H. Woodward, Birmingham, Ala.; Galen L. Stone, 
Boston: Percy R. Pyne and George C. Clark, Jr., N. Y. City; W. G. Brant- 
ley, Washington, D.C.; F. D. M. Strachan, Brunswick, Ga.; W.C. Vereen, 


Moultrie, Ga. 
W. E. Paschall; 


Balance, 


Pres. V .-Pres. L. Edwards: Treas., 
Sec., A.V. B. Gilbert Ma 44 tis” Dp. 72, 307, 542, 2377, 2579.) 


ATLANTA & CHARLOTTE AIR LINE RY.—Owns Charlotte, N. C., 
to Armour, Ga., 263 

In 1914 it was eanaed 4 . orn the operating contract made with the 
Richmond & Danville RR., under which the dividend to be paid will be 
9% yearly without regard to earnings, instead of a maximum of 7%, de- 
pendent upon gross earnings, the Southern Ry. to have an o “on, to pu 
chase the stock on any dividend date at $250 per share in a 
1458, 1765, 1918; V. 98, p. 1991; V. 99, p. 195, 536, 608: V. 106, vs "37 8 
(So. Ry. . wae final $4,000, 000 Ist M. oS was sold in 1917 on account of 
Come rans: 104, p. 1044. - 102, p. 1058, 1162; V. 101, 
p. 286, 103. 577, 664. 

Pres., 3° 8. Fairchild, N. Y.— (Vv. 104, p. 1044, 1898; V. 105, p. 388.) 


ATLANTA & ST. ANDREWS BAY RY.—Owns Dothan, Ala., to 
Panama City, Fla., on Gulf of Mexico, 82 miles. Stock auth., $1,000,- 
000; outstanding, $300,000; par » S100. Central Bank & Trust Corp. of 
Atlanta, trustee of xigst a. - Sl. 1460; V. 88, p. 685; V. 83, p. 
270. Gov't award, Pts. P year ending Dec. 31 1921, gross, 
$346,778; net, — 7.  § 3,210; other ‘teonens. $111,229; interest and 
ren 452: bal., 977. . Minor C. Keith; Sec., H. H. 
Hanson, both of New York: yoo 115, p. 72. 

ATLANTA TERMINAL CO.—Owns union passenger station opened 
May 14 1905, with approaches, used by Southern Ry., Central of Georgia 
Ry., Atlanta & West Point RR., Fo owned in ¢ ‘& Atlantic Ry. and 
Seaboard Air » Pe Ry. Stock, $150,000, ow in equal proportions by 
the first three companies named. The stock 
Mar. J of each year, charges 
coanpantes on car basis e $1. 000. 

teen p. & i. by the three companies ene deg 


es 4% Pp payable 
eens. ing paid by the five using 


6% bo are 
> eteak. — were issued to 
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Date Par 


Bonds 


RAILROAD COMPANIES 


Miles 
[For abbreviations, &c., see notes on page 6] Road 


Value 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends Are Payable 


When 
Payable 


Amount Rate | 


Outstanding % 





Atlantic Coast Line RR (Concluded)— 

Bonds to Be os y General Unified Bonds— 
First cons (1st on 1,087 miles) closed... F.xc*&r* 
North East (S C) cons M gold Flor to Charleston _xc 
Atlan C Lof SC gen Ist M (1st on 594 m) g. eGa-1 zc* 
Petersburg mortgage Class A gold. 

do do Class B g (Petersburg to Weldon) - 
Richmond & Petersburg consol mtge gold- "Cane® 
Wilm & Weldon gen M ($938,000 are 4s) g-_SBa.zc* 

Wilmington & Newbern Ist M gold assum__SBa.z 
Nor & Car lst M cog r Pt Vato Tar, N C). Ce.zc* 

Second mortgage g SBa.zc* 
Sav Fla & W lstMg B32. 444,000 are 5s)__Mp.xc*&r 
Charleston & Savannah gen mtge gold____SBa.zc* 
Bruns & W ist M (Bruns to Albany) g gu-_Mp.zc 
Alabama Midland Ist M eg (Bainb to Montg) -_-Mp.xc 
Florida Southern first mtge gold__-__---- _..-AB.zc* 
Sanford & St Petersburg first mtge gold PeP.x 

Atlan & Danv—lIst M $4,425.000 g int rent._Ba.xc* 
Second mortgage $1,525,000 gold int rental. _Eq.xc* 

Atlantic & North Carolina—Stock $1,800,000- ---- 
First mtge gold bonds 

Atlantic Quebec & ph named M callable 110__-_c* 
Second mortgage debentu 

Atlan & West—lIst M $1,500, 000 g red 105.-_FBa.c* 

Augusta & Savannah—Stock 5% rental Cent of Ga- 

Augusta Southern—See Georgia & Florida Ry 

Augusta Union Station—First M $250, 000 g- SBa.x 

Austin & N W—See Houston & Texas Central 

Avon Geneseo & Mt Morris RR—Stock (seve text) - 

Baltimore Chesap & Atlantic—list M gold- nese 

Balt r yust Vall Ry—See Western Maryland 

B & CV RR Exten—Stock gu ($270,000 carries 7 A , 
First mortgage interest rental Me 

Balt & Harrisburz Rv—See Western Maryland Ry 


x Further $388,000 in treasury Dec. 31 1922 and $75), 


—_ 


Noho hoe ee Oe 
PE pe ae 1 OD et pee et ht CO TDD 
00 G0 Cle He tO OO OO 


' Tre 
' oO) 0 ok en | 
' Coder bt ft 


— 
oo 
Qo=> 


ledged 











1,000 &c 
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United States Tr Co, NY 
United States Tr Co,N Y 
Safe Dep & Tr Co, Balt 
eauabe ~wrentoe Rich, d,Va 


Brown Brothers, N Y 
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Fidelity Trust Co, Balt 
Jan 1923 Savannah, Ga 


July 1 1953 Safe Dep & Tr Co, Balt 


Jan 1 1923 Erie Railroad, New York 
S| Sept 1 1934 See text 


J\Jan 1 1923 
J July 1 1931 


1,022'900 
225,000 


225,000 
1,250,000 


390,600 
230,000 
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Secured on entire 
Pegram.— 


retire the $1,500,000 Ist mtge. 4s, due July 1 1953. 
terminal property. V. 109, p. 577, 1271. President, R. B. 
(V. 105, p. 2093; V. 107, p. 904; V. 109, p. 476, 577, 271.) 


ATLANTA AND WEST POINT RR.—Atlanta, Ga., to West Point, 
Ga., 93.19 m. The Georgia RR. & Banking Co. owned $936,100 stock, 
but sold same in 1910-11 to the lessees at $135 per share with option of 
repurchase at same price. 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
and the Western Ry. of Ala. would in future be operated in close organiza- 
tion independently. The three properties will be directed as to operation 
from Atlanta, Ga. 


DIVIDENDS.—From July 1 1884 to July 1901, inclusive, 6% yearly, 
J. & J.; Oct. 1 1899, 25% extra; 1902 to June 1923, 6% yearly. 


Year ended Dec. 31 1922, gross, $2,606,416; net, Net $F 139; other income, 
$253,385; interest, rentals, $316, 538; divs. (6%). $1 47, 816: bal., sur. 
$130,170. For latest earnings, see ‘‘Railway Earnings Section”’ issued 
ees Pres., C. A. Wickersham. Office, Atlanta, Ga.—(V. 110, 
p.l . 


ATLANTIC CITY RR.—Camden to Atlantic City, 58.35 miles; branches 
Winslow Junction to Cape May, N. J.. 55.77 miles; Williamstown, 22.67 
miles; Gloucester, 10.85 miles; Sea Isle City, 12.35 mi iles: Ocean City, 10.16 
miles: total, 170.15 mifles. V. 72, p. 1278 


STOCK.—Common, $2,625,000; pref., $1,000.000 (par $50). Reading 
Co. owns over 99% of stock, and guarantees consol. 4s, prin. & int. Form 
of guaranty, V.75, p. 1398. Of the latter, $2,649,090 are reserves to retire 
oa lien a a . 73, p. 81. There are $22,800 Sea Coast “A’’ 5s; 


ine lst 5s “due May 1 1919 were extended at 54% interest until May 1 
1929 (subject to call at 105 on and after May 1 1924), and unconditionally 
guaranteed, principal and interest, by the Reading Co. V. 108. p. 1721 

For 1921, gross, $4,615,848; net oper. income, $441,176; oh income, 
$52.71]: interest, rentals, &c..$761,386: bal.,def. $267, 499 —(V.113,p.2310. ) 

For latest earnings see “Railway Earnings Section” (issued monthly). 


ATLANTIC COAST LINE CO.—Organized May 29 1899 in Connecticut 
and owned June 30 1922 $19,930,827 common stock and a large amount of 
bonds of Atlantic Coast Line RR.: also stocks and bonds of other companies. 


STOCK, &c.—Reduced in 1914 to $8, =e 000. V.98, p. 234, 609. 

As to the certificates of at hae Cote editorial Oct. P3R07- Supple- 
ment, p. 3; V. 65. p 564; V. 71, 1310. "'. 1898 $5,000,000 stock was 
Histributed as a 100% dividend (V. "67, p. 954) and in 1900 $10,000,000 4% 
certificates of indebtedness (including $2,500,000 of Atlantic Coast Line 
BR. Co.) as a 100% dividend. (V. 71, p. 697; V. 73. p. 493.) 

OASH Pyrg "03. "04. "05. "06. "07. "08. "09. "10. "11. "12 to Dec. 1922 

DIVS—-%/6% 8 8 9 10 10 8 9 10 10 12 yrly (3 O-M) 

REPORT .—For year ending June 30 1922, in V. 115, p. 2154, showed: 
1921-22. 1920-21. 1921-22. 1920-21. 

Total credits_$1,787,985 $1,888,226) Divs. (12%) --$1,058,400 $1,058,400 

Total deduc’ns 33 157 354,938| Bal. over divs. 390,429 474,888 

Net inceme_. 1,448,829 1.533, 288 | Tot p.&1.sur_15,814,588 15,418,880 

Pres., H. Walters; Sec., R. D. Cronly; Treas., J. J. Nelligan. Office, 
Bridgeport, Conn. af 115, p. 2154.) 

ATLANTIC COAST LINE RR.—(See Map.)—Operates from Richmond 
and Norfolk, Va., to Fort Myers, Moorehaven, Port Tampa and River Jct., 
Fla., on the ‘south, and Montgomery, Ala., and Amsame. Ga., on the west. 
reaching the ports of Norfolk, Va.; Wilmington, N. C.; Charleston, 8. C.: 
Savannah and Brunswick, Ga., and Jacksonville and Port Tampa, Fla. 


Lines Owned and Trackage— Miles.|_ Lines, Owned, &c., (Con.)— Miles. 
Richmond, Va., to Port Tampa, Brunswick, Ga., to Albany. 
Fla 912 Dupont Jct. to Fort Myers, Fla. 
Haines City to Immokalee 
115 Sylvan Lake near Sanford to 
105 £St. Petersburg, Fla 
Palatka, Fla., to Brooksville_-_- 
97 Milldale, Fla., to Perry 
167 Branches, 
45| Leased— 
Central RR. of So. Carolina— 
116 Lanes to Sumter, 8. C 





Norfolk, Va., to South Rocky 


Contentnea to Wilmington ---- 
Wilmington, N. C., to Pee Dee 
Junction 
Florence, 8. C., to Augusta, Ga. 
Sumter to Columbia ares 
) 


Yadkin Jct. (Wilmington,N 

to Sanford 
Waycross, Ga., to Folkston,Ga. 34,Other lines............-.---. 12 
Jesup, Ga., to Montgomery,Ala. 355: ‘Tot. miles oper. Dec. 31 1922.4,860 

Also owns one-sixth interest in the Richmond-Washington Co. Leases, 
jointly with the Louisville & Nashville RR., the Georgia RR., 571 miles. 

in 1918 opened a line from Sebring, Fia., ‘to Moore Haven, 59.70 miles. 
¥. 103, DA 577. New station in Richmond, ‘Va. V. 108, Dp. 266. 

The Tampa Southern RR. Co., ana com aaa, ‘in 1917 let con- 
tracts for a 50-m. line from Tampa, via Orient, to Palmetto, and in April 
1919 was operating from Uceta to Palmetto, 35.6 miles. In Jan. 1920 the 
line between Palmetto and Bradentown, Fla., was completed and placed in 
service. V.105, p. 2457. Property operated by agreement with owner, 
James River to Acca (R. F. & p. RR.), 3.56 miles. 


ORGANIZATION .—On April 18 1900 absorbed by consolidation (V. 70 

p. 840, 893) yy aanestoe & Weldon RR., Atlantic Coast Line RRs. of 8. C. 
vod Va. and Mort. & Car. BB. On April 10 1902 absorbed the Savannah 
Fla. & "to - Be = Co. TheSt .Johns & Lake Eustis Ry. Co. was merged 
cane 12 pevs.. Florida Southern and Sanford & St. Petersburg were merged 

April 1903. V. 76... 918, 971. copeenvale a aout Western was merged 
i 28 1904, the inston & Bone Valle 
Conwa Coast & Western RR. Co. on Fd In Oct. 1913 the rail- 
road of the Sanford & Everglades RR. by and conveyed 
to this com aay In July 1922 heme aoe 5 onmadal of the Rockingham RR. 
V. 115, P; 7. The Atlantic Coast Line Co. (of Conn.) Toa 30 1922 
owned Sfaren £0 19 9, 830, hf common stock, $17,640,000 having been distribu 

p- B03: V ee stockholders. See that company above. V. 70, 


T. 1p. it a 0. 
600° G66 , of the $60,000,00) Louisville & Nash. 
RE _— and in tos = v Saitional $6,120,000. On Dec 31 1922 this 








“== — 


$36,720,000 stock was on deposit along with $305,000 stock of Louisville 
Property y 9., as security for the come, uny’s $35,000.000 collateral trust 4s 
of 1902. . 75, p. 733, 792, 905; V. 79, p. 785. The L. & N. on May 1 
1923 paid ; ‘stock div. of 6214 %G. 


STOCK.—Ati. Coast Line of Va. class A (Rich. & Pet. ctfs.) tax-exempt 
‘sock was assumed as so much of the com. stock of the ety company. 


DIVS. (%)'}—'06. ‘07. '08. ‘09. °10 il. ‘12- i4 » mY to July °23. 
Jom.(inc!l.ClLA.6 64 D5% 5% 46 7 yriv 5 (34% % 8. a.) 

V. 8i1, 1558. 6b Includes 3% paid in Jan. in Attantic Onnst Line RR. 
4% certi icates of indebtedness. 


BONDS.—In April 1914 she Unified Mortgage of 1909 was closedand 

- aew $200,000, GeneralUnified Mortgage was made afew ntnges (unlike 

a3 mortgage of 1909) the issuing of bonds in series at various rates of interest 

“he old Unified 4s held by the RR. Co. and the Atlantic Coast Line Co. 

$21,330,000 and By oo reD weres exchanged at once for new Series A 
t; bse. 3 as $. enn? 761, 1070, 1154, 1243; V. 100, p. 1916. Listing, 
p.,2 7. he Unified Mtge. was cancelled in 1920. V.11 

o0e 356. 035, the rie 836 584 General Unified bonds issued to Dec. 31 1921, y 

23,019,000 were on that date in hands of oo ($22,919,000 at 44% 

and $100.000 at 4%) and $17.008.683, at 44% and $5.641 134 at 6% were 

ue Ph me ey. while $10,000,000 4 46s were pledged as collateral. 

0. D 


Pur poses for which the $200,000,000 General Unified Bonds were or are issuable. 
Issuable as Series A 4\4s to refund $30,847,484 Unified 4s______$30,847,484 
Reserved to retire 4% certificates of indebtedness, pref. stock 

Re I a ae lal whales ee oe ni a le 4,963,960 
Reserved to retire underlying bonds____.._._.__...--___.__-- 84,438,750 
Reserved (along with any bonds not issued to retire certificates 

of indebtedness) for future construction, improvements, &c_. 79,749,806 


The 10-year secured notes of 1920 are redeemable on and after May 15 
1923 at 100 and iat. plus a premium of 1% for nee . Zeer to maturity. Se- 
cured by pledge of $10,000. Gen. Uni ied 4 V.110, p. 2075. 

The 4% convertible debentures are redeemao ; "at 105 and were con- 
vertible into common stock at $135 a share to Jan. 1920. V.97, p. 1513. 

As to the $35,000,000 collateral trust 4s of 1902, see “Organization” 
above. They are subject to cal! at 105 in amounts not less than $100,000. 

The Washington & Vandemere 4%s ($1,500,000 authorized, of which 
$720,000 outstanding) are guar., p. & i., by endorsement. V. 84, p. 1246. 
As to Winston-Salem South Bond Rt ‘gu: ir. 48, see that company. 

Equipment bonds, Series‘‘D,’’ V. 112, p. 60. 

Equipment trusts issued Fa Director-General for rolling stock 
allocated to thiscompany. See article on page 3 and V. 113, p. 1359. 1469. 


REPORT .—For 1922, in AR he p. ork. shawed: 


1920. 
Gross receipts________- $70,823,345 $66. 730, 768 $74,121,956 
Oper. exp., taxes, &c__. 56,390, 32] 61,150,483 72,246,736 


$14,433,024 $5,580,285 $1,875,220 
1 ,684.187 
8,802,972 
2,890 384 


$15,252,783 
$6,028,525 


x1919. 
$63 558,452 
56,345,437 
$7,213,015 


10,180,915 
1,364,989 
2, 370, 400 


$14,116,304 
$6,042,301 

902,541 92,77 
431,153 692,530 
9,835 9,835 
4,731,034 4,729,158 
70,000 (7%)70,090 
$3,079,692 $2,479,707 





Net earnings 


Feaeral compensation. -—- 
gs income 
.L. & N. stock (7%) 


Gross income $19 
Interest on funded debt. $6, 042 ,237 
Other interest 1,033,576 
ts 661,005 1,027 
Preferred divs. (56%)... 9,835 9,835 
Common divs. (7%)---- 4,731,034 4,731,034 
Divs. R. & P. *“*A’”’ stock 70,000 70,000 


Balance, surplus__-_-_- $6,793,205 df$3,020,300 


x Results under Federal control. 
For latest earnings, see ‘‘Railway Earnings Section’ (issued monthly). 


OFFICERS.—Chairman, Henry Walters; Pres., J. R. Kenly; Exec. 
V.-Pres.. Lyman Delano; V.-P., R. A. Brand; V.-P. & Gen. Counsel, 
Geo. B. Elliott; Gen. Mer., P. R. pibeiehs: V.-P. & Sec., Herbert L. Bor- 
den; Treas., John T. Reid; Comp., .C. Prince.—(V. 116. p. 2254.) 


ATLANTIC & DANVILLE RY. CO. (THE).—West Norfolk to Dan- 
ville, Va., 205.1 miles; three branches, 22.25 miles; James River Jct.to Clare- 
mont (3-ft. gauge), 50.36 miles; total, 277 miles. Leased to Southern Ry. 
from Sept. 1 1899 to July 1 1949 for taxes, repairs, maintenance and casb 
rental sufficient to cover int. charges, with privilege of renewals for terms of 
99 years. In addition the Southern Ry. agrees to pay the same rate of divi- 
dends on com, stock as paid on its own com. stock. V.71,p.447; V.79,.p.625. 
Sult to enforce provisions of lease, V. 95, p. 1606. 


BONDS.—Of the $4,425,000 4s of 1900, $500,000 can be issued only for 
improvements upon request of Southern Ry.. interest charges to be covered 
by increased rental.—(V. 89, p. 1410; V. 95, p. 1606.) 


ATLANTIC & NORTH CAROLINA RR.—Morehead City to Golds- 
boro, N.©.,96 miles. State of North Carolina Aug. 1917 owned $1,266,500 
of $1,797,200 stock. V. 96, p. 862.1988. Leased from Sept. 1904 to Jan. | 
1996 to Atlantic & North Carolina Co. (the lease being later transferred to 
Norfolk Southern RR.) for int. on bonds, taxes, &c., and divs. at 3% for 20 
yoaes, then increasing 4% % every 10 years till 5% is reached; thereafter 6%. 
VS.—1893. 1894 1 95 1896 1897 1898 1899. 1900-04. Under lease 
Per cent. 2 2 0 2 2 2 2 0 as above. 
The $325,000 lst mtge. 6% bonds due July 1 1922 were pale off and 
new 20-year bonds were sold to take place of same. 115, 2683. 
cesar” C. D. Bradham; Sec. & Treas., W. Stamps Howard. Pw. 115, p. 


ATLANTIC QUEBEC & WESTERN RY. —Paspebiac to eaepe, Oi a 
bec, 102% miles; trackage, 1% miles. Stock, $2,000,000 in $1 
rae interest gue July 119170n eS M. Se a debent ure bonds was not paid id, 
an e bondholders agreed to interest during 
in so far as earned. See V. 105, p. 01616, 2007; V. 91, p. 1253. Unpaid 


,686,096 
3,221,772 


9,340,892 


a. 754, G28 


$10,003 395 
$6,042,237 
1,142,766 
824 
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RAILROAD COMPANIES Miles| Date | Par | Amount | Rate |*When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds| Value ovguandine % Payable | and Maturity | Dividends Are Payable 


Baltimore & Ohio—Common stock $210,250,000- --- sand $100 $151 eT TT See text) Text yp 11919 270 Co’s office, 2 WallSt, N Y 
& Pref stock 4% non-cum authorized $60,000,000- - - - white | 100| 58,86: Mar 1 1923 2% do do 
Prior lien mtge gold (closed) not call___ Ba. xe*&r 1,091 988 74, tt 0 005 do do 
First M gold red at 105 after July 1923__Us.xc*&r 1,675 1] ue 310, do do 
Southw Div Ist M $45,000,000 eg Fxc*&r, r 920 Co’s office, 2 Wall St, N Y 
Pitts Junc & Mid Div $20,000, 000 lst M eg. Ce. xec*&r) 381) do do 
PLE & W V Sys ref g red 100 after 1925-Un.xc*&r| 1,646 do do 
Convertible bonds redeemable (text)._._._.._.Ce.xc*&r* do do 
Ref & gen M Ser A g (call. all 105 beg ’25)yG.c*&r*, 4, 508 do do 
Toledo-Cincinnati Div Ser A call 102%-.-Ba. ro*&er® Text | Co’s office, 2 WallSt, N Y 
Collat trust M (closed) g call 101 (Coal & Coke Ry)| __-- Co’s,office, N Y & Balt 
ed gold bonds call 102 % (text)..Usm. xxxc*&r* > wad Ser 1 1929 New York 
Underlying Toledo & Cincinnati Dio. Mtge.— 
Cin Ham & Dayton 2d (now list) mtge gold. Fxc* Jan 1 1937 J P Morgan & Co, N Y 
General mortgage $7,800,000 gold | Junel 1942 Kubn, Loeb & Co, N Y 
CH &D Ry ist & Ref M, part guar__Ba.xc*&r* July 1 1959 
Piqua & Troy 1st M $250,000 gold guar P &i....86 Nov 1 1939 Un Sav Bk & Tr Co Cin 
g Apr 1 1923 1%/|Cincinnati, Ohio 
Apr 1 1923 2% do J 
Jan 11931 J P Morgan & Co, N Y 
Sept 1 1930 Office, 2 Wall St, N Y 
Oct 1 1933 
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Dayton & Michigan (leased) com stock (guar) 
referred (8% guaranteed) endorsed | 
Ist M gu p & i end ext in 1911 red 102 ¥4 beg °17_c 
Bonds Underlying Pitts Junc & Mid Div M 3%s— 
Cent Ohio $2,500,000 con Ist M (lIstloan) gMeBa.zc 143 1886 
Bonds t 'nderlying Pittsburgh Lake Erie West Virginia 4s— 
Clev Lor & Wheel cons M (now Ist) gold.-.Usm.xc*| 198 1893 
General mortgage g redeem 105 N.xc 
Cons ref M gold red at 102% q .xc 
Cleveland Term & Valley Ist M gold guar_Ba.xc*&r 
Ohio & Little Kan Ry Ist M $250,000 red 105 g_-_z 
Ohio River Ist M 
General mtge gold 1st on 39 miles 
Morgantown & Kingwood RR list mortgage_-__-_-_-- 
10-year 6% notes to U S RR Administration _ --_| 
15-year secured notes to U S Government | 
Bethlehem Steel Co notes. 
W Va & P Ist M g 5sscaled red at par____-Me.Ba-xc* 
Equip bds due $500,000 yrly call 102% - ..GPc* 
do due $1,000,000 yrly call 102% eg - -GPye 
: j 


do due $1,186,700 ann_ - , ) uae 2 
do : = 6 ---| 1922 | 0,000 7\Girard Trust Co, Phila 
do due 5, | 0, 13 ‘875. 000 Feb '24 to '38|New York 
b In addition $8,712,550 pledged as part collat for Pitts| L E Va! Sys 4s. cCoupsM & N:! reg int Q-F. /€ Reg int Q-J. 


interest, V 109, p. 1985; V. 111, +p 2422. A5% Second Mtge. Debenture In June 1919 the directors decided tomporars to suspend dividend pay- 
amounting to $3.0 050,000 000, dated une 30 1919, due Jan. 1940, filed Sept. 30 | ments on the Common shares in order to set art of the road's income 
1919. V. 109, p. 1460. Chairman & Pres., Earl of Ranfurly, London, | for capital expenditures so that the compan Sarees it should not be extended 
Eng.—(V. 109, p. 1985; V. 111, p. 2422.) under existing conditions. V. 108, p. 2628: V. 109, p. 269. 


ATLANTIC & WESTERN RR.—Sanford to Lillington, N. 24 m. BONDS.—(1) Prior Lien 3%%, a first lien on main line and branches 
Stock, $303,000; par, $100. Bonds issuable; at $12,000 per park. See | Parkersburg branch and Pittsburgh division, about 1,091 miles of first track 
table above. For year 1922, gross, $73,625 net, $19,663; other income, | and 1,769 miles of second, third and fourth tracks and sidings, and also all 
$235: deductions, $26,534: bal., def., $6,636 Pres., H. ©. Huffer Jr., | the equipment now or hereafter feggnee. Total auth., $75, v6 - ’ ame 
366 Madison Ave., New York: Sec. & Treas., yy. R. Sullivan, 33 Pine St.. | application to list, V. 69, p. 30; V. 78, p. 1906; V. 86, p. 1528; V S. BD. SG 
New York.—(V. 95, p. 1038; V. 108, p. 2021: . 110, p. 2386.) on? First M. 4% Bonds, due July 1 1048; a first lien on the Phila elphia, 

AV NAH RR. —Mille n to | yao Ga.. 53 miles. In icago an ron divisions and branches and the Fairmon organtown 
1885 re eave io Cont. of Ga. for 101 yearsat 8% on stock. (W100, 9-708) | Se teau tn aoe fans atk ah Tana lon the propertly poner 

AUGUSTA SOUTHERN RR.—See Georgia & Florida Ry. by the B! & O. Term. Mtge. of 1894, all owned by the B. & O. and Balti- 

AUGUSTA UNION STATION CO.—Owns union passenger station at | more Belt RR. Also a lien, subject to prior mtge., upon "tbs line, &c. 
aupners. Ga., used ny of reeds entering = aw BB, the acer paar a V. 69, p. 30; V. 79. p. 211; Vv. 97, p. 297, 594; V. 102 , p. 1435. 
operating contract providing for interest on the bonds and 4% dividends on Total iss ( > r $75 
stock. Stock, $75,000 (25% paid in), held equally by Southern Ry., Atlan- we.', ee eee te if ine p. 1044), except Sar $75,000,008 
tic Coast Line RR. and lessees of Georgia RR. V.78, p, 2333; V. 79, p. 500. | (3) Southwestern Division 1st M. 3%s. A first collateral lien 
Pres., Chas. A. Wickersham; Sec., W. H. Vincent —WV. 82, p. 48.) upon former B. & O. 8. W. system, 920 miles of Ist track and 

AVON GENESEO & MT. MORRIS RR.—Mt. Morris to Avon, N. Y.., 567 miles of 2d track and sidings. | All issued $45 ,000 ,000 
Ay males. Leased to Erie RR 26 1896 in pe rpetuity; rental (after | (4) B. & O., Pittsb. Jct. & Mid. Div.3%s. Expected to be ulti- 
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Davis TrCo, Elkins, W Va 
Baltimore, =: 
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1911),3%% onstock. (See V. 63, p. 512; V. 62, p. 318, 589.) mately a first lien upon the railroads of the Central Ohio 


pa system and Pitts. Jct. RR. Co., 331 milesinall. Total--- - "$20. 000,000 
BALTIMORE CHESAPEAKE & ATLANTIC RY. Owns Claiborne to $6,124,500 is in hands of the public and $8,712,550 pledged under Pitts. 


Ocean City, Md., 87.06 m.; Salisbury, Md., to Fulton, 0.55 m.; from Clai- : , . 

borne to Baltimore, 44 m., transfer is made by water: steamer lines owned, Lake Erie = be ft Va. 4s. Cnet Vi pt to retire underlying | one. wt —, 

1,116 m.; total of all, 1,203.61 miles. The Penna. and allied cos. own all | } 5) Pittsburgh Lake Erie & West Virginia System mtge. re mail “yy % BO 

the $1,000. ,000 common and 95% of the $1,500,000 5% cum. pref. stocks. onds (authorized amount $75,000,000) are a lien on 1,646 miles, forming a 
92, p. 525, 693. Div. on pref., 2% Mar. 1 1905; in 1906, Mar., 3%: direct connection with Pittsburgh, Cleveland, Fairport, Lorain and 

Oct.. bo, -in 1907 Mar 30: Sept.. 2%: in 1908. Oct... - 1910, Jan.. 5G : Sandusky, subject to underlying bonds outstanding thereon (see table 

Sept., $:% 1911, Jan. 31, 3%; Mar. 31, 2%; Oct. 3° ie 1912, July 1, | 2Reve).. In Dec. 1921 $36,351,450 additional underlying bonds, including 

2}4%; none since. The interest on the Ist mtge. bonds due Mar. 1 and pael By “Tas tee bonds are pohly heage ts ay LB "bonds. 

_ if 29 >* Io ; . 
Sept 11922 and Mar. b 12 3 was ag pass: Penna. RR. purchased coupons V. 74. . 266; V. 79, p. 2793; 80. D. 1423: V. 86, p. 479, 1528; V. 87, 


due, on those dates. See 116, p. 212 p. 36; p. 451, 685; 78. p. /15. 
ask’ For 1922, gross. $1 itt ‘net ° ~ He At $19,133; other income, : (7)" he 20-year 4% 63 $63,: ah 000, dated March 1 1916. will 
For latest earnings, see ‘Railway Earnings Section” (issued monthly). be convertible into common stock up te Fee. 19244 ~— A, ie aed 


Pres. > ’ To 
Jas. PN ni tow bem ote "03 Dp. 2 38) ounty; Sec., Lewis Neilson; Treas., secured by the new blanket mortgage below described pari passu with the 


c new bonds. See V. 96, 134, 200, 651, 715, 10S) 1421; V. 97, p. 727 
BALTIMORE & CUMBERLAND VALLEY RR. EXTEN.—Waynes- Schuylkill River East ‘Bide 4s. V.77, p. 1745; V. 81, p. 727 

boro to Shippensburg, Pa., 26.52 miles. Leased to Western Maryland RR. | (8) Refunding & General Mortgage of 1915 due Dec: : 1995 (V. 101, p. 1884). 

for 50 years from July 1 1881, with privilege of renewal, for int. on bonds The initial $60,000,000 5% bonds of this issue was ht _— in Vex 

and dividend on stock, amounting in all to $38,730.—(V. 75, p. 665.) 1915. See below; also V. 101, p. 1884; V. 102, p. 975; V. 103. p. 1989. in 
BALTIMORE & OHIO RR.—(See Map. )—Operates from Balti- June 1919 an additional $15,000,000 and in Nov. 1919 24 additional! 

more to Philadelphia and Baltimore to Chicago, Cincinnati and St. Louis; $2,000,000 Series A was pledged as part collateral for $35,000,000 secured 

total mileage leased, owned and operated on Dec. 31 1922, 5,235 miles. gold bonds. 

Access is had to New York via the Phila. & Reading Ry., Central RR. of The I.-S. C. Commission in Jan. 1921 authorized the company (1) te 

N. J. and the Pennsylvania RR. issue $3,000,000 Ref. & Gen. Mtge. Series ““B’’ 5% pone. Mige the Papa 
The system embraces, subject to mortgages, the following lines: pose of of retiring by exchange an equal amount of Ref. & Ge ‘ae — —— 

Pr. lien 314% M-—(1,091m.) Miles.| Pittsburgh & Western. _____- A and (2) to pledge $3,000,000 Ref. & Gen. tge. bon 


214 rs 
Balt.to Wheeling, Bel ,&c. 760|xPittsb. Cleveland & Tol. Br._ Series “A, and $10,000 wn (reduced to $7,000,000 bn, hag eee ita 


} gen. mtge. bonds, Series ‘‘B,”’ 
Cumb. to Pittsb. & W., &c 331)|xPittsb. Painesv. & Fair. Br_.- note to be issued to the Director-General of Railroads. Additional 


lst Mige. 4%—(581 miles) — Monongahela River Br : “ 7 
Balt. to Phila-and branches... 133|xClev. Terminal & Valley...~. 8 Te acres B pedeed Tin ors. te pomere & ae o 
Chicago, Ill., to Akron, Ohio--. 365) xCleve. Lorain & Wheeling Br., Nat. sy Service Sern. $5.200. 000 | loan for okninmens. 
Branches to PRON a.,€c. 83 em moms 0 Cleveland, "kc Security. —Secured on practically entire system. 4,514 miles of first track, 
Belpre, O., viaCince.toSt.L..&c. 920|W oF cae tal B and equipment or interest therein, having in 1921 a net value of over 
Pitts. J ah 314% M 0581 | iles) — Ohi -" ~ A kk. o _* ~ | $118,833,629. Also covers the passenger and freight terminals in Philadel- 
Bellair on Midland Cit Ohio) - xOthe — vi ee * Dt... hia, Baltimore. Pittsbur h and Chicago and the freight terminals on 
ene tn ees Oni O| | 374 vg so inder O hag Staten Island, n Cincinnati and W ashington, as well as one-half 
o Sandu % io. - ines Under Other Miges.— stock interest Z rt Wr ashington Terminal Co. and one-half ownership 


rT Ee vv Sue to LOE. (#1 646m 4 Ante Cole ne Sean encccere - Yo-~ | of joint yards at Washington. A direct lien upon about 2,297 miles of first 


PL. 
West V Food ated & Pittsburgh... 179) Sundry branches, &c track, and a lien, through the deposit of bonds, and in most cases all, and 
|\Morgantown & Kingw ood RR in no case less than 96% of stock, of the co. owning remaining mileage. 


* Includes 381 m., also covered by Pitts. Jct. Ist M. a See this company. Reservation of Bonds.—The mortgage reserves bonds to retire about =s3. 
x The company has purchased these lines. Long Fork Ry., V. 109, p 1980. 000,000 prior ons on on various parte of the system and the $63.250, 








vertible gold bonds [these last by the new mortgage part 
Owns B. & 0. Onic. Term. RE. $8,000,000 stock and $32 um 000 of its the rh A el Et and provides for the reservation of 


©, San 
yi By Peer, Ry. . Ay & Elkhoro Ry. Co SeeV. 1 - dD. 307. a i for construction, improvements, new equipment and the acquisition. 
Brroctive Anr.28 i018, wag ordered by Director-Ceneral of Raironds to | Fetund’ the Price Lies Ai56 fom it Ml, ae of 1508 due 1948. and to ortend 
use the Penn. RR. passenger station in N. Y. City, and in Sept. 1921 com- | Tefund the Prior Lien 3348 into lst oS beer tee Sole 7 tee, 
Benne ae a ‘ti by Neg a RR. for the permanent use of the One A. he 4d is itmited to oo ampuns Which. together with all the 
THe; Batto™ ZlSivers were appointed In Feb. 1806, bat in 1509 rere | Reveal ane ha pean ots orig fee por dobusit Rater 
RY.—Receivers were appointed in Feb. 1896, but in . | Served under the ons of the e tore 
ganized withant foreclosure, per plan in V. 66, D. 1238. See also V. 67, | Shall not exceed 3 times the then outstanding — a. vn SS addi. 
. 688, 1206, 1356; V. 95, p. 681, 1121, 1744: \ 134; V. 97, p. 363. tional limitation that when eho campegnte am no fe e@ one ey 
Phe ‘purchase of the Cin. Ham. & Dayton fall P Meidke & Cinc. RR.) on | 824 the bonds reserved to A gid mw Cy —s, $600. th +o > 
July 19 1917 added 390 miles to road operated (see “Bonds” below; also | #0Dal amount of bond go PR sgpethe nye} oh 4 Ane 
V. 103, p. 1991; V. 107, p. 1283.) On Feb. 1 1917 also acquired entire capital served to retire prior debt 7 may rt now mage S be L S ed al “to 
stock of Coal & Coke Ry. (which see). Purchased the Morgantown & | Of the railroad company, 80. such onal bonds may be issued on 
Kingwood RR.in Feb. 1920. V.110, p. 969. an qmoust not exceeding 80 % of cost in" Jul Cone al eooeesy ow 
READING CO... &c.—In 1901 $68.565,000 (virtual control) of the $140, ee ee J a 
000 ,000 Reading Co. stock, consisting of $12,1 0,000 Ist pref., $28,530,000 
2d pref. and $27,905,000 com., was a ohak yaa with the New York 
Central RR., each co. taking one-half, - in 1904 each sold $3,950,000 
of thecommon. V. 76, p. 101; mac 1856. 
STOCK.—Pref. stock, see V. 166. 1143: V. 72, p. 1186. 
Union Pacific RR. in ’21 owned $3) 594,035 common and 31 805,992 pref. 
DIvs.— 1900. 1901-04. 1905. 1906. 1907-14. 1915-17. 1918-22. lease; ; Tontogany to North 
Preferred -(4 Rt 4 ty 4 Gyriy. Gyrly. Text ; Hamilton to East Middleton, 13 miles; 
e ean il 
ret, dividend has been paid as usual to and including Mar. 1923, but | "The B. & O. RR. bi ving scquired tronton J Securities issued by the 
owkan f-y* Geter in the f the contract for Government o ‘tion t R., made a deed of trust covering 
the 40 vidend due Sep 4 1918 was not paid until Feb. 1 1919, when | exceeding $35,000,000 collateral bonds, which are intended ultima 
only ar oe die ibu ml On Mar 44 1716. the common again received 2%. be made an OF 208 ble a direct lien on this division. Of these new B. 
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RAILWAY STOCKS AND BONDS 


[ VoL. 116 








Mi iles | | 
_ Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Date Par 


Bonds 


| 
| Amount | 


Rate 
Outstanding 


rs When | Last Dividend Places Where Interest and 
Oo 


| Payable | | and Maturity | Dividends are Payable 





Balt & Ohio (Concl)— 
ors & ney age RR equip tr notes 
Bethlehem Steel Co Eq * 

Seaboard Air Line Eq ug : 
| Railway Service Corp Def Lien 

| 9 raf A Service Corp Prior Lien | 
Lines and Other Securities— 

Schuylkill River E 8 R® Ist M g guar p & i endor- x 10.55 
Hampshire So Ist M gold 37 
Coal & Coke Ry., see that company, also text below 

B & O Chic Term RR—Ch & Gt W ist M g ass’d__vk 
City of Chicago purchase money mtge assumed ..-- 
First mortgage $50,000,000 authorized 

Baltimore & Potomac—See Phila mart & Wash. 

Danser & & Atroncon Vom stoc 
Pref stock 7% cum red 110 $10, 000, 000 auth 
First oh, A ($16, 000 per mile) gold____G. xxc* 
First mtge Piscataquis Div $1,500,000 g..G.xxc* 
V Bur Ext Ist M $500,000 g (V 69, p 952) - 
Aroostook Northern Ist M $225,( gold__G.xxc* 
Consol refunding mtge $20,000,000 gold___OB.xc* 
Medford Ext Ist M $1,000,000 g(VS4, is 
Washburn Ext Ist MeV 90, p 848, 913) ._Ce.c*xx&r 
St Johns Riv Ext Ist M $1,800,000 ona. Ce.xxc*&r 
Equipment trust Series H due $25,000 ann 

Guaranteed by Bangor & Aroostook 
Nor Me Sea oy Ist M guar p & i end-_ tithes e8bal 
Van Buren B'ge Ist M g gu p&i end red text Usm.c* 

Bath & Hammondsport—First mtge Ext gold 
I a a a, al totes enna ahd Z 

Bay of Quinte Ry—See Canadian Northern Ry. 

Beech Creek—Stock (guar 4% by endorsement) -_--— 
First mtge gold guar p & i (endorsed), ._Col.xc&r 
Second M for $1,00,000 2 ‘quar p & i (end)_Un.xc&r 

Beech Creek Exten—ist M 0,000 g gu p&iG.xc* 

Beech Creek consol M $20,000, 000 g gu p&i_G. c*&r 








_G.xxec* 


* 


aan 


— 

Or 
Qordd \e CONT tf 
Oc WnI-i it 


do 
w1 QO 


—— sa! ee 


* * — * 


eeSss SESS 


133 
$2,536,000; m $168,000; p $32, 000. 


| | 


nm p Also in treasury; n 





2 
> 


| 

Guaranty Trust Co, Ya Yy 
J Junel 1930 ‘Bankers Tr Co, N Y 

D Dec '23-Dec '27 Commercial Tr Co, Phila 
N Nov 1 1935 Guaranty Tr Co, N Y 
N Nov 1 1935 |Cesrens Tr Co, N Y 


D Junel 1925 518 Walnut St, Phila 
J July 1 1934 N Y, Farm L & Tr Co 


| 1936 R Co, N Y 


D Junel B&O 
N'Mayl ‘To City of Chicago 


O Apr | 
O Apr 2% Checks mailed 
J \iApr 923 1%| do 
J Jan 3 Guaranty Trust Co, NY 
O Jan do 
do G0 
| do do 
Lee, Higginson & Co, Bos 


O Jan | 
Brown Bros & Co, N Y 
do 


$2,244, 200 J Jan 1935 
600,000 


411,840 
4,506 669 
6 000 


uy a - 4 a 





5,000,000 
5,000) 


on" 000) 
M 


gz 
0,000 5 
32, 000" 000 B&O RR A 
3,860, 000 See text) A 
3 000° 


3'360.000 
1,500.000 


500, 

n6,331.000 
1,000. 

p1.618.000 


m1 ,632,000 
250 000 | 


4,743,000, 
250,000 
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do do 
50 Church St, New York 
O Apr 1 1943 do do 


Q—J Apr 9 i 1% ; Grand Cent Term, NY 
rj do do 
i do do 
l | do do 


‘Brown Bros & Co, 


RRR 


BeBe keke RRR aR aka | ke Rae Be eRe 


is > Cy SS 
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under the plan. The remainder were reserved to retire at maturity o” 
earlier the nds undisturbed by the piao as shown tin tabiec above. or fo: 
acquisition of underlying stocks, branch lines. branch line bonds. ald for 
fetunding additions and betterments, or to ‘Oo oe First & Ref. Mtge 
bonds of new company issued therefor V 105. 364 

(10) Collat. Bds. (Coal & Coke Ry.)—This $3 ,000, 000 closed) issue was solo 
in March 1919 to provide (along with peaeuy cash) for $5,000,000 lst M 
5s of Loy - & Coke Ry., maturing April 1. (See that co.) The new issue ir 
secured fa of all the $5.000. Ist M. 5s of Coal & Coke Ry. dus 
1924. See 1273 


(11) The $35, 000, 000 6% Secured Bonds dated July 1 1919 have as £ 
curity: $6,065,000 Reading Co. First Pref. stock; $14,265 000 Readin 
Second Pref. stock: $10,002,555 Reading Co. Common stock: $15 ‘600 

. 6% bonds, Series **B,”’ and $2,000,000 Series 

The trust indenture provides that the aggregate 

value of the collateral deposited shall always be maintained at least equa- 
25% of bonds outstanding. V 108, p. 2628; V. 109, p. 71 

The trust indenture provides that the company in each year, beginning 
July 1 1919, after providing for its fixed charges, will set aside out of net 
income accruing after that date, not less than $3,500,009 p. ann. until a 
total of $17.500,000 has heen set aside, such sums to be used, from time to 
time. solely for capital expenditures theretofore made, to pay ioans incurred 
or maturing funded obligations. Moneys set aside in any year in excess of 
$3,500,000 may be credited against moneys required to be set aside in 
subsequent years. V. 108. p. : , 

Promissory Note.—The companv has issued a promissory note for $9,000.- 
)00 dated March 1 1920, payable to the Director-General of Railroads 


+ oe 3 gota ters has been pled as securi $7,000,000 Ref. & Gen. 

Mtge. Series ‘‘B’’ 6% bonds, 33. 000,000 Ref. 2 Gen. Mtge. Series ‘*A’’ 5% 

bonds and $2, 200. Sandy Valley & Elkhorn Ry. Ref. & Gen Mtge. 5% 
bonds. V. 112. p. 468. 


EQUIPMENT BONDS.—Equipment te of i. ~~ V. 102, p. 2341; 
V. 103, p. 144. Equipment trusts of 1917, 104, 1386. Equipment 
trusts of 1922, V. 115, p. 434. Equipment mLE .. of M993. V. 116, p. 175. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 737. 

REPORT .—For calendar year 1921, 

Railway Operating Revenues— 
Freight 


{ 
oon years after date with interest at 67% Dp. ons payer semi-annually. The 
: 
b 





in V. 115, p. 1334: 
192 


Mail a 


Other transportation revenue 
RR I CG IE ME aE GS Salt 


Total railway operating revenue $198 62: 
‘2 Otal operating expenses............-..--------- 166: 5 
Railway CEES SE Ee 21,85 
Dee Oe i de 31, 97: 
I a eee 
Interest 





! * 
NSH AIS mows 


Separate ly operated — tenant ae, Eee 
ch TE AGNES INE LNG AE 575. 870 
Net ESE EE SS nS SE ae ----------- $6,.388.861 $7.245.481 
For latest earnings, see ‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Daniel Willard, Pres.; Geo. M. Shriver, F. C. Batchelder. 
C. W. Galloway, Archibald Fries, Vv. -Pres.: ©. W. Woolford, Sec.; E. M. 
Devereux, Treas. 

DIRECTORS.—R. Brent Keyser, Robert Garrett, John J. Cornwell 
and George M. Shriver, Baltimore: F. H. Rawson, Chicago; Paul M. 
Warburg, Charles A. Pe abody , John R. Morron, N. Y.; Joseph E. Widener, 
Philadelphia: F. H. Goff, Cleveland. Offices, Baltimore, Md., and 2 Wall 
St., New York.—(V. 116, p. 2255.) 


BALTIMORE & OHIO CHICAGO TERMINAL RR.—Property con- 
sists of passenger and freight terminals in city of Chicago, lines of railway 
leading thereto and a belt line around the city; also 760 acres of land in 
and adjacent to the city, of which 50 acres are in the centre of the business 
district; also includes if 500 ft. of dock Broperty om on Res yt River. Total 
track operated, 300 miles, of which 266.4 83.05 of She latter 
being first track. Total first track including Boe! oe 9 91.46 miles. 


HISTORY .—Successor to Chicago Terminal Transfer RR., forclosed in 
1910. V. 90, p. 166, 108, 235, 625. Stock, $8,000,000, all owned by B. & O. 


TENANTS.—Balt. & Ohio, Chicago Great Western, Chicago Hammond 
& Western Ry. (Indiana Harbor Belt), ee RR. (Chicago & West 
Towns), Pere Marquette, o Terre Haute at s. and Pee. St. 
Paul & Sault Ste. v. , Pp. 948, 2158; 79 901; V. 96, p. 486. 
Total minimum rentals from Gk, $1, 335, 687 samdeiie. V.79, p. 2084. 


BONDS.—Of the Ist M. bonds of 1910, the $32,000,000 outstandi 
owned by B. & O. RR. and pledzed under its mtge. V 90, p. 1295. sed 
EARNINGS.—For 1921, gross, $2,628,783; net oper. deficit, $705,047 


other income, $2,365,612; interest and rentals, $1 660,565; balance. none. 
For latest earnings, see “Railway Earnings S2stion”’ ‘(issued monthly). 


BANGOR & AROOSTOOK RR.— (See Map.—)Stockton Harbor, Me., 
to Van Buren, with branches; Dec. 31 1922, 625.07 miles. 

ORGANIZATION .—See V. 66, p. 855. 

In Oct. 1919 merger of Northern Maine Seaport RR.—a 54-mile sub 
sidiary—with the Ban ners & Aroostook was consummated, the latter assum- 
ing all obligations and having the right to issue bonds under the Seaport 
mortgage. V. 109. p. 1460. 

Government loan, V. AL. p. 293; V. 112, p.256. Tentative valuation, 


V. 113, p. 729, 
DIVIDEND. (1905. 1906. 1907-12 °13. ‘14. °15. , 
1% 2 4yearly 3 a 


Preferred First — aw +8 1917 




















STOCK .—During 1917 issued $3.440.000 of a new $19.000.000 issue of 
7% cumulative pref. stock and to an 0 $411.400 common stock, 
(see below). V. 105, p. 1616: V. 106, p. 


BONDS, . 58, see + oro tinh V. 68, p. 84, 329 

Of the Consol. Ref. 4s, $12.500,000 were reserved to pay off outstanding 
sonds, including those of controlied roads. car trusts and pref. stook,and to 
soguire such controlled roads; $3,000,000 for improvements over a series 
of years eng . .000 for extensions at $25 000 per mile, including equip- 
ment. 73, 286, 896; V.74, p. 93. All the 2d M. bonds were retired 
in 1918, Ieavtig the 4s a second lien on main line and a first lien on several 
branches. 108, p. 2235. The Northern Maine Seaport bonds ($5,000,- 
090 auth.). Vy" Si, p. 265; V. 82, p. 392: V. 84, p. 391, 692: form of guar., 
V. 81, p. 727. Van Buren Bridge Co. bonds are callable at 110 and int. 
V. 190, p. 311: Vo 109, n. 1460 

The St. John River Extension 1st 5s of 1909 ($1,800,000 auth. 
guaranteed, prin. & int., were issued at $30,000 per mile. V. 93, p. 939. 

Equipment trusts Series “‘H,”’ V. 116, p.175. There were also outstand- 
ing oy 31 1922 Series ‘‘F’’ ($22,000), due $7,000 yearly to 1924, and $8,000 
in 1925: Series ‘“‘G’’ ($124,000), all ple <iged, dated Jan. 1 1921, and due 
$8,000 annually for 5 years and $10,000 annually for 10 years: Nat. Ry. 
Service Corp. ($183,295), due semi-ann. to Apr. 28 1936. 


REPORT .—For 1922, in V. 116, p. 1642, showed: 
Cal. Operating Total Net I nterest, Pref. Common 
Year— Revenue. Income. Rents. &c Dir. Diridends. Ralance 
1922___$7,436,959 $1,713,406 $1,035, 636 $304,500 $154,400 sur $218,868 
1,286,261 1,038,308 243,600 154,400 def 150,047 
"547.617 ‘996.094 243.600 154.400 sur 153.523 
1919... 5, "287. 300 1.555.775 1,082,186 243.600 154.400 sur 75,589 
For latest earnings. see “Railway Earnings Section"’ (issued monthly)¢ 


Chairman of Exec. Comm., vonn nenry Hammona: rres., Percy R. 
Todd: V.-Pres., James Brown and Frank C. Wright: Treas... Wingate F. 
Cram; Gen. Mer., W. K. Hallett; Gen. Counsel, Henry J. Hart. Office, 
Bangor, Me. —(V, 116, p. 1274.) 


BATH & HAMMONDSPORT RR.—Bath, N. Y., to Hammondsport, 
N. Y., 10 miles. Control acquired by Erie RR. in 1908 and leased by that 
road in 1922. V. 114, p. 197. Stock, $100,000. Ist Mt. 5s ($100,000) 
due June 1 1919, were extended at 6% to June 11929. 2d mtge. 5s were 
extended to April 1 1943. V. 116, p. 2128. 


BAY OF QUINTE RY.—See Canadian Northern Railway. 


BEECH CREEK RR.—(See Maps New York Central Lines.)—ROAD. 
Jersey Shore, Pennsylvania, to Mahaffey, 112 m.; branches to Phillipsburg, 
to mines, &c., 52 m.; total, 163 miles. Leased in 1890 to N. Y. Central & 
H. R. RR. for 999 years at int. on bonds and 4% on stock. V. 68, p: 
872. Carries mostly coal and coke. See guaranty, V. 52, p. 570. The 
bonds are endorsed with N. Y. Central's guaranty of prin. & int. See 
V. 52, p. 570. Assumed by N. Y. Central on consolidation, Dec. 23 1914, 
Guarantees interest on $545, 000 Clearfield , Bituminous Coal Ist 4s, due 
Jan. 1 1940.—(V. 106, _ Dd. A 497 * \4 e pee | ow 


BEECH CREEK EXTENSION RR. — (See Maps N. N. Y. Central Eisias. ) 
—Ciearfield, Pa., to Keating, 52.14 m.:;: Curry to Curwensville, 15.77 m. 
Dimeling to Irvona, 26.76 m.; Mahaffey to Arcadia, 13.67 m. branches, 
27.02 miles; total, 135.36 miles. A low- grade coal line, leased to N. Y. 
Central & H. R. RR. (which owns entire $5,179,000 stock and $3,964,000 
consol. 4s) for 999 years from June 1 1905, bonds being guar., vp. &i. Of the 
qoneee... $3,500,000 is reserved to retire, $ for + old bonds. YY. 80, p. 1174. 
1479; V. 81, p. 30; form of guaranty, V. 82 1267. Assumed by N. Y. 
Central ‘on consolidation, Dec. 





issue), 





- Eo 


23 1914.—(V. "82, p. 1267.) 4 4 


BELT LINE RY. OF MONTGOMERY. —Owns real estate and a belt line 
in Montgomery, Ala., about 2 miles of track on Tallapoosa, Bell, Perry and 
Columbus streets. Atlantic Coast Line RR. pays an annual rental equal to 
bond interest and difference between taxes, insurance and cost of operation 
and gross earnings from others than the Atlantic Coast Line. — 
Coast Line RR. owns entire issue of $200,000 stock, par $100. V. 92, 
1242: V. 93, p. 43.—(V. 93, p. 43.) 


BELT RAILROAD & STOCK YARDS OF INDIANAPOLiS.—Owns 
14 miles of belt road, &c. beta oo 999 years to Ind. Union—which see. 


DIVS.—Com / “10. “Ll. (12. (13. “14. “15. (16. "17. 18. "19. °20. "21°22. 
Cal. yrs., cash; 6 5 \s 1s 20 16 18 11 11 8 7 
Also stock. - -_' 6 met OB we be ee ce ce @ se ‘on 


Paid in 1923: Jan., 95% 


Mortgage trustee, inten Trust Co., Indianapolis. V. 89, p. 40; V. 92, 
Pres., §. E. Rauh, Indianapolis, Ind.—(V. 102, p. 1249; V. 106, p. 394.) 


BELT RAILWAY (OF oA area —QOwns 49 miles of belt 
railroad in Chattanooga, Tenn . 67, 72. 

Leased till July 1 1945 to The Matera’ ‘Great Southern RR. Co.: tor, 
guaranteed to meet interest on $300,000 Ist } estan. 9 oe bonds and $24,000 
294d Mtge. 4% bonds, taxes and maintenance TOCK, $300,000, owned 
by The Ala. Great So. RR. Co. Bonds are tax-free, due 1945; red. at par. 


SATVIDERE DELAWARE RR.—Owns from Trenton, N. J., to Ma- 
nunka Chunk, N. J., miles; branches, 13 miles; total operated, 80 miles 
Leased to United Companies, and, March 7 1876, transferred to Penn. RR., 
which owns $244,600 of the stock. Net earnings paid as rental. 


Dividends.—1897 to 1905, 5% yearly: 1906 to 1911, 10% yearly; 1912, 
7%: 1913, 6%; 1914, none; 1915 to 1922, 4% yearly. 


BONDS.—AI of the outstanding bonds are secured by the consolidated 
mortgage of 1875 for $4,000,000: sinking fund, 1% of outstanding bonds if 
earned. he issues of i885, 1887 and 1903 are Suaremsees by the United 
New Jersey RR. & Canal Co. Guaranty, V. 76, p. 918. 


EARNINGS.—In 1922, gross income, $255,707; deductions, $124,417: 
dividends paid (4%), $50,120; bal., sur., $81,170.—(V.@110, p. 1088.) 
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RAILWAY STOCKS AND BONDS 


[ Vor. 116. 








Date 
Bonds 


Miles Par 


Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Value 


When Last Dividend |Places Where Interest and 


Payable | and Maturity Dividends Are Payable 


Amount 


Rate 
Outstanding % 








1911 


Belt Line , Montgomery—1st M gold $300,000 -.x 
Belt RR & tock Yds, Ind—Stock auth $3,000,000- - 
Preferred stock cumulative._...........--------- 
lst refunding mtge $1,000,000 gold xc* 
Belt Ry of Chattanoo oga-— ist mtg mtge gold-_ -MeBa. xc* 
videre Delaware—Stoc 000 
Consol mtge of {guar by United Co’s sk fd 
1875 $4,000 000) guar by United Co’s sk fd 
uar by United Co’s sk fd 
ee heraw—Iist M $150,000 g.-MeBa 
trust... ...xx 
yearly -..xx 
x 


Bennettsville & 
Bessemer & ee. Erie—Standard equi 
Bessemer equipment trust due $110,0 
Meadville eq tr due $55,000 yrly 
Albion eq tr due $75, 000 yearly ts 1932....- 
Euclid equip trust due $250,000 yrly beg 1924- -- 
Girard equip trust due $240,000 yrly begin 1918 
Osgood oquie trust due $40,000 yrly 1924 & 1925. 
and $9,000 yearly beginning 1926 _- 
Birmingham Belt—See St Louis-San Francisco. 
Birm & Southeast—1st M $3,000,000 g red 107 % Cex 
General and equip M gold red 101 $1,500,000 _Col 
Birmingham Terminal—\ist M $3,000, 000 gold gu_x 
Bloombsurg & Sullivan RR—Ist M _FPx 
Second mortgage income non-cum $200,000_-FPx 
Boonville Bridzge—See Missouri Kan & Texas Ry. | 
Boonville St L & South Ry— ist M 60 au 107%-_Ea 
Boston & tdi vB ($25,000,0 authorized) 
Bonds (not mortgage) guaranteed rin and int__zc 
Bonds (not M) $1,000,000 (V 71, P 218:V 72,p44) -z 
Impt bds (not mtge) $4, 500,000 due 1934 gu p & i. z 
Impt bonds (not mtge) $1,000,000 guar p & i_-_-. 
do do $2,015,000 guar i: 3 eae zc*&r 
Bonds (not mtge) $3,627,000 gat p & i___.zc*&r* 
Bonds $1,000,000 guer p & i 105, p 715)_--c*&r 
Equipment trust o lt RRB) N Y Central RR. 
Boston & Lowell—Bonds—See Boston & Maine RR below. 


tt ee 
ODOOOOOOW 
= SS Sh 
Se DOr NOt Conc 


$245,000 5¢ iJ & JiJuly 1 1941 Safe Dep & Tr Co, Balt 
3,000,000|See text; Q—J jJan 1 1923 3%/'Co’s office, Indianapolis 
500 ,000 6 Q—J jiJan 1 1923 1 O do 
Nat City Bank, N Y 


‘© 
be 
: 4 v;Mayl 1939 

oe 
& 


= 
Z 


S gp Bp 
Quy 


’ , 


July 1 1945 Mercantile Tr & D, Balt 
See text ly Penn RR Co, Phila 
do do 
do do 
do and New York 
Merc Tr & Dep Co, Balt 
Home Tr Co, obok, NJ 
Mar 1924-1927 do do 
Mar 1924-1931 do do 
June 1924-1934 do do 


July 1924-1933 do do 
Nov 1923-1932 |Union Tr Co, Pitts, Pa 
do do 


Feb 1 

Mayl Nov 1916 coupon unpaid 

Feb Interest in default 

Mar 1 Equitable Trust Co, N Y 

Jan 1 Fidelity Trust Co, Phila 
Reg Bl’msb’gh, wh earn 


Jan 1 
Aug 1 Trustees’ office, Toledo 
——- Term Sta "4 Boston 
Oo oO 


mix 
> Cd Cae + + neg > 
BoOREP aE, © 
ZurtmnOuurm 


1,250,000 
oye 000 
1 940, 000 


y Osea 
> wane A P 


< 


© 
GPR Re Re Ree ke | Re RRR RR Be RRR keke Ree eee 


xo 


1 1951 
May 1 °33-34-35 
July 1 1937 
July 1 1938 
Oct 1 1963 
June 1 1942 


CrOvOrR POW Wr COP ADA HD CrooTaawrpr 
RWARWR 
—_ 


Xx 
Gpauasa, 
SITET, 




















BENNETT FSVIELe & CHERAW RR.—Owns Kollocks, 8. C., on Sea- 
ine, via Bennettsville and Brownsville, to Sellers on Atlantic 
Coast Line, 45 miles. In Sept. 1921 was authorized to abandon 10.44 miles 
of its lines. V. Oe list. 8 tock, $250,000. Dividends in 1912, 6%; 
1913, 3%: 1914 a 915, 5%: woe. tai 1917-18 (?); 1919, 6%. 
ng fund, $3,000 yearly. v. 92, 116. 
Pres., J. J. Heckart: Gen. Megr.. Ww J Posner.—V. 113. p. 1154 


BESSEMER & LAKE ERIE ame —Kremis to tp Cageod ¢ (K. C. Junction) 
8.81 miles; leased (P & L. .66 miles; 

Meadville Conneaut Lake - Oa sviile RR. Ren 21.61 uli. 195.27 miles; 
total, 204.08 miles; trackage (N. Y. Chic. & St. L. RR., Cascade to Wallace 
Junction Pa., 12. 20 miles: Baltimore & Ohio es Pittsbur 
Butler, Pa., 6.97 miles), 13.17 miles: total o 
miles. Second track (owned), 
142.71 miles. Branches and spurs 
miles, em 35.88 miles. Yard tracks and sidings lows 
(leased), 182.93 miles; trackage, 4.86 miles; total, 196.4 
addition the Bessemer & Lake Erie RR. Co. leases the Pe from the 
Pitts. Bess. & L. E. RR. Co., and in turn subleases to the Union RR., 
reserving trackage rights for —— er trains, 8.08 miles from North 
Bessemer to East afer yr ao 8.08 miles of second track, and 85.52 
miles of yard tracks and sid ener: qaues 4 7 8% in.: rail, 130 lbs 

Stock auth., $500,000. vidends paid: In 1904, 100%; 1905, eh ya 
1911. matt 1912, 200%: 191 
150%: 1917, 100% 1918, 190%: 1919. 150%. 
50% ‘Controlled by U. Guaranty on 
Dock & Nav. bonds, v 775 - i928: "Vv. 76, p. 1358; 


For ae ending Dec. 31 1921, gross. $13,527,593; net, $2,264,350; 
other uleamne. $716.878; taxes, $389,253; interest charges, $5881 108; rentals, 
&c. 4 $1. 118,924; other deductions, $25,366; dividends, $750,000 ; bal.. sur.. 
$109,577. For latest earnings, see “Railway Earnings Section”’ (issued 
monthly). Pres. J. F. Reed.—(V. 110, p. 1088. 


BIRMINGHAM & NORTHWESTERN RY.—Jackson, Tenn., north- 
westerly to Dyersburg, 49 miles. The I.-S. C. Commission in Mar. 1922 
authorized the company to issue $400,000 Ist Mtge. 6% bonds, due Mar. 1 
1927, for the purvose of refunding or retiring an equal amount of Ist Mtge. 
bonds maturing Mar. 1 1922. bag new bonds are dated Mar. 1 1922 and 


mature Mar. 11927. V. 114, 1061. 

The Gulf Mobile & Morthers Ry. in Aug. aise %, *Ppee ff to the I.-S. C. 
Commission for authority to purcnans the road 209. 

res., Tigrett; Vice-Pres., C. W. MoNesr: Sec.. R. F. Spragins: 

.. J. E. Edenton. Office, yo ady Tenn.—(V. 115, p. 182, 1209.) 

BIRMINGHAM & SOUTHEASTERN RY.—Owns Union Springs to 
Eclectic, Ala.,48 miles. V.9 . 1316. Interest on the lst M. bonds hav- 
ing been defaulted Nov. 1 1916: Es rotective committee with George C. Van 
Tuyl Jr. as Chairman and H. eLanoie, 66 Broadway, Y., as Secre- 
tary, asked for Gopomte with Central Trust as de ositary . 103, p. 1887; 
v. 103, p 2340. <A receiver was ap et Poe y W. lll, p. 492, 
- Stock: $700. 000. First 6s of 1911. - V. 94, p. 1316. 
Cal. year 1921, oper. income, $25, 412; LBL ha * ,142; deductions, 
$11,316; net income, $16.238. Office, Union Springs, Ala.—(V. 94, p. 
1316; V. 103, p. 1887, 2340; Vv. 111, p. 492, 791.) 

SIRMINGHAM TERMINAL.—Owns passenger terminals at Birm- 
ingham, Ala. Stock all owned by the Illinois Central, Southern Ry., Sea- 
board Air Line, Central of Georgia, St. Louis & San Francisco and Alabama 
Great Southern, which lease the property and pay all expenses, charges and 
4% dividends on the stock and jointly guarantee the bonds. Of the bonds 
($3. 000 oe authorized), $1,060,000 are reserved for additional properties. 

. 83, Dp. 1227; V. 85, p. 404. Guaranty, V. 90, p. 848.—(V. 90, p. 848.) 


BLOOMSBURG. & SULLIVAN AN RE Rc Cum, Bloomsburs to Jamison 
Olty, 66D 29 - 66, p. 80, 952. 


—(V. 66 
RY.—Boonville to Ver* 


Bond 


Junct 
one ie O17, 25 


40%: 1909. %; 1910, 150% 
19f4. Binet: iost and 1 1916, 


0, 200%; 1 
Marquette te & Seater 


pAOONVILLE ST. LOUIS, & SOUTHERN BY. Boon 
, . es au 000, ; Outstanding, 
(owned by Missouri Pacific RR. Co.); par, $125.* . So 
Lease.—-Operated by Mo. Pac. RR. Co. under new lease, dated Aug. 1 
1917, and ranelen until Aug. 1 1955. Consideration, payment of seain- 
tenance expenses, taxes and an annual rental of $12,500. ing Se interest 
on the new outstanding bonds plus $30 annually to corporate trustee. 
Under financial readjustment in Feb. 1918 the holders of the $500.000 
lst mtge. bonds of an} } scoupos of Feb. 1916 eee) were offered in 
exchange pro rata $ new First Mtge. 5% d aad ds of Boonville 
under new A dated Aug. 1 1917, a Ey Aus. 1 1951; and also 
$250,000 pref. stock v. t. c. of Missouri Pacific RR. together with a 
cash adjustment of $50. O00. “Bat to the defaulted Denial Tegatecs. the 
Poe Boris Trust A Sav. Bank, c, guedo. ae ond Lew b Nelson 
Pres bertson: kman* Sec ; 
Louis, Mo.—(V. 95. p. 968.) Irland, 8¢. 
BOSTON & ALBANY RR.—Owns Boston, Mass., to Alban N. 
200 miles; branches, 104 m.; leased lines, 90 m.: total, 394 miles de ie 
Leased in 1900 for 99 years to the New York Central & Eedeam River RR. 
for guaranteed rental of 8% per annum on the $25,000,000 stock, payable 
quarterly (Mar. 31, &c.), organization expenses, interest on bonds, taxes. 
expenses of maintenance, &c. The B. & A. received for certain property 
not included in the aor $5, 500,000 in N. Y. Central 3% % 100-year deben- 
puree. thus a So foe, per annum to 8% Syarenteee on “stock: See lease 
in V. 69, p. 282 061, ‘12, 1246; V. 70. b: 74: V. 71, D. 645, 963; V. 107, 
Pp. 1918. Lease ass ed by ite Be Gentral RR. 23 1914 
een ae The $ $13.! 500,000 25-year 4% impt. hat are guar. prin. and 
int. New York Central & Hudson River RR. No mortgages can be 
laced on the ro ew, aa jointly aerere the bonds in the lien. 
p. 102: V. 91, p. 396. V.9 + tf 1055, 1316. 1625. 
Thee 4% ‘bonds mature $7,000, in 1933, $4, 500, n 1934 and $2, 000. - 
000 in 1935. V. 96, p. 553, 651, 946, 1365, 1489, 1838: ¥ 97, 1838 
In June 1916 all Rat. issued since the lease to the N.Y. C. Ee H. Hy RR. 
o. had been guaranteed (prin. & int.) by the lessee. tn As. 1917 sold 
$1,000,000 guar. 25-year 5s for additions, &c. V. 105, p. 715 





DIVIDENDS.—Since 1900, 8% % 4, viz., 2% each in March and Sept., 


2%% in June and 2%% in 


Calendar serene nn on ren nterest, 

Year— (a ares.) Income. Rentals. &c. Sur. or Dd; 
1921 ¥ 930 688. ! 574 $1.8 370" "703 $255.224 $3,477,870 df.$1,351, 
1920 _... 29,402,671 "440.453 4,039,203 4,597,898 def.118,242 
1919 ____ 27,373,491 2.366.061 146,366 [U. 8. RR. Administrat’n 
ts _ 552-079 2,913,922 516,910 do do 
— » D-. : 


attired & LOWELL RR.—See Boston & Maine RR. 


BOSTON & MAINE RR.—ROAD.—The system with its many branch 
lines covers the territory from Boston, Mass., to Portland, Me. (two lines), 
pier oe Mass., Sherbrooke, (’'an., Rotterdam Jct., and Troy, N. Y., 

cester, Mass., to Portland, Me., and most of New ‘Hampshire. 
Mileage 
Leased. 
280.55 
267 .43 


Other 





Description— 
Steam Roads— Owned. 
ES ae 1,040.54 
Branch lines 21 
Trackage rights 25.27 25.27 


Total road operated__.........-.- 1,669.32 573.25 2,242.57 
Second track 500.53 ; 597.30 
Third track 1.20 7.05 
EERE a NEE a 1,125.70 1,370.17 

4,217.09 


Total track operated.........-.-.. 3,296.75 
Electric Railways— 

Branch lines 

Side tracks 


Total 
1,321.09 
896 .2 






































Grand total tracks operated— 
Steam and electric roads— 
BGG, BL BGitooccccccedactct eae 920.34 4 .264.20 


a Includes trackage rights, 21.29 miles. b Incl. trackage rights, .99 mile. 


Reorganization.—On Aug. 29 1916 the Boston  o Maine RR. was placed 
in temporary receivership on account of inabilit y its ma obli- 
gation of nearly $20,000, P00. Pres. James H. aathe was appoin tem- 
porary receiver and continued in this position until reorganization and 
consolidation of the system on sons. 1 1919. 

The reorganization plan (V. 107, 1918, 2375, 2474). which became ef- 
fective Dec. 1 1919, provided as iO th. 

(1) Consolidation of the Boston & Maine RR. with its seven directly 
leased lines and the assumption by the consolidated company of all sub- 
leases and other obl wen 

(2) Payment in rincipal and back interest of all matured obli- 
gations of the eight conse - companies. 

(3) Payment in nterest on unmatured bonds and deben- 
tures of t 2 consolidating AL —~h.. these being left as original or assum 
obligations of the Boston & Maine 

. Soman arg of stock of consolidating leased lines on which dividends 

as rentals for like amounts of Boston & Maine Cumulative 

First yon stocks, the latter to be issued in series with dividends cor- 

of 5 yeare, to the dividends on the old leased line stocks, but for a posted 
ears these dividends to be paid at 20% less than the normal rates 

Preferred stock of the Boston & Maine remains undisturbed except 

ease Mt is subordinated as to dividends but not as to principal to the First 

Preferred stock, and the lar 6% rate reduced to 4% for the period of 

5 years. However, it has n stipulated that the dividend on this stock 

an be paid if earned. 


(6) The Common stock of the Bowen & Maine is undisturbed, but is to 
receive no dividends for a od of 5 years, except under conditions men- 
tioned below. In case of 1 sidasion all three classes of stock are to share 
equally in assets after providing for olsen Hons and accumulated dividends 
on the First Preferred and Preferred s 

(7) The mone pocesss to pay ott ¢ off the matured obligations was obtained 
by the 7 oO . Govt., these bonds being 
secured b ties yA mortgage which equally 
secures al the outstanding bonds of the consolidated companies, except 
that $8,338, (~ bonds of the consolidated companies which previously have 

n secured by merwpipes retain these mortgages, which are senior in lien 
on the divisions cov to the lien of the new general mortgage. 

(8) The agreement in res to the reduction of Preferred dividends and 

non-payment of Common dividends during 5 years is modified by the pro- 
vision that if during the od of 5 years the company shall sell $12,000,000 
6% First Pref ~ at par and apply the proceeds in the reduction 
of debt to the Governments, | restrictions in respect to Boston & Maine Pref. 
and Common stocks shall lapse, but curtailment of dividends on the First 
Preferred stocks shall continue. 

(9) The amounts earned for the stocks and not paid out on account of 
the reduction in dividend on the Pref. stock and the omitting of dividends 
on the Common are to be paid to a trustee to be applied in the purchase from 
oe Government of the bonds it takes for its advances or invested in impts. 


. 107, p. 1918, 2375, 2474. 
authorized, P50.817, 900 e. wale 











ph ok, STOCK.—First Pref., 
12,000,000 is reserved to retire $12,000,000 
‘817.900. Pref. only 08 to Siva. teege een de 

and Common stocks phs 5 and 6 ee > © 
Holding mM ‘holds $21, 918. 900 nat and $654,300 Preferred s and 
this has been ordered y the Court to be sold by Oct. 11923. V. 108. D. wwiTT 
Voting trust a np My V. 116, p. 76. 

BONDS.—In exchange for the $19 879. 060 advanced by the Governm 
the company issued $17.606. st 5% bonds payable July 1 71920 and $2. ots. - 
000 6% bonds avelse Jan. 1 1929. The 5% bonds due July 1 1920 were 
refunded by a Ae auaans of 6% bonds payable Jan. 1 1929, purchased 
by the D General of Railroads. 
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. ae | 
RAILROAD COMPANIES Miles| Date | Par Amount Rate When | Last Dividend |\Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonas| Vaiue |Outstanding % Payable | and Maturity | Dividends Are Payable 
Boston & Maine—Com stock (dividends deferred) __ ee en $100|$39,505,100! No divs flor 5 year|s unless bonds hield by U. S. Gov. are pd. 
First Pref Cum stock, all sam Sgt ig $50,817,900,| not pr eferred as to asisets— 4 “ .: 
A’ (for Fitchburg preferred 5% stock)_...____ ---| ---- | 100} 18,860,000} 4 (5%)x|__.----- (Jaly 1 20, 2%)... ccc cccccccccccccess 
__B (for B & Land L & A 8% stock -___-_---- Stet aden | 100} 7,648,800) 6.4 (8)x/}._. 2-2 J’ly1'20,3. 20% Hondecahipnedtpadiovonde 
‘C"’ (for Concord & Montreal stock) -__-_.------ woek ede! 100 ,917,100| 5.6 (7)x J’ly1'20.2 Tp ndvneatsentteaewaginin 
D’ (for Conn Riv M & L and L & A 10% stock) cant - enna | 100| 4,327,000} 8 (10)x)/_..-. --- tn” loccncoentehtunedauatinke 
E” (for K&K4% % stk. See opt, V 107, D 1918) o--| ---- | 100 65,000/3.6(4.5)x/__..- 2. a eR so ates steve avd mies oeidiataelindial 
Old Pref stock non-cum (see text). ----2 5-5-3) | 22°! ia5a | i Te Ob i ee ee eee ee 
a Oo oy se CET TT ee c*&r , ’ 000, c an 119 oston 
New w First & Ref M (sec equally all issues of merged! cos— . . 
iiniti¢déudndudweOideduddciudadteadece acel Mt ikéudoccd 10,273,000 6 - (Gh. See A ee: hencoeadangessecdaocunts 
sole I tiiarh a De wa caie ate dad op ai ae el a nie ee med seal Me Indaneeed 17,606, 6 a..@ see Gee. . Inwenondccuaccensoecegte 
RP OF A NRC EES RE NS ik EC pe snel BD timoteee 3,843,000 6 oS Been Pe. ~~  Beatecdedwecnpucgasbads 
RGR Ea IS GRR A MERE | AL a dou. BE tnbemoedes 1,212,500 6 o  @ eee Bee © dnwecdacconceccedteonade 
Pah ad natedibenaiidin baa adenine mabe maltan aoel BED idadesons 443,97 6 a Ree Bb ee ©  ieosecdccncocncdbaunee 
tt ith nnd ne raninieedenkh damatn inhale soul BE Thecaetine 09,0 8. &..eee Ace ~~  Tnecccocecdhawonteasous 
Series Jee a alte aie line a aide oh eins iter anaes scat BE lookusded 49, 6 2 See eee S AvScwcucasds dvccescotion 
Series pn UGK OSenbandaedtinsd chonesacaces oodt BEE lwacadaee 5,000,000 6 7 SD Eee BED 2. Dnaivccecesmhewcoucesone 
Dt Ue téithdndebanteduiticsngdiimiée oanég peol BEE isecscdes 1,030,000 6 - - Ge see ce Bee. cnwctecantencoceeessede 
Equipment gold notes, due $454,200 annually____G et. 86g A 5,450,400 6 Oe Br Se Ee Bn pccadlinedé ddteuncoccuade 
Equipment gold cert, due $121,000 annually__.c*&r oeol Bea 100 &c} 1,815,000 54e@iF & AjAug 1 ’23 to '37|Boston 
Bonds of Merged Properties Assumed— | 
Improvement bonds s f not subject to call_________- Z ---| 1887 | 1,000} 1,919,000 4 F & AjFeb 1 1937 Company’s office, Boston 
Bonds for improvement & ref________________- zc&r -_-| 1892 11,000 &e| 2 500,000 4 F & AjAug 1 1942 do do 
a a ee ee some ...| 1894 1.000} 6,000,000 4%e¢5J & JiJan 1 1944 do do 
Bonds exchanged for Fitchburg stock (V 70, p 175) - ---| 1900 | 1,000} 5,454,000 3g iJ & JiJuly 1 1950 do do 
Neen Tn nee ebkietinn amiuiadal : ---| 1905 | 1,000 500,000 3% IF & AlFeb 2 1925 do do 
I oie zc&r --.-. 1906  1,000&c) 10,000,000 4 M & S/Sept1 1926 do do 
pS ANS RY ERE a ee zc&r ...| 1909 1,000&c} 11,700,000 4% iA & Oj}Apr 1 1929 do do 
Portsm Gr Falls & Con Ist M assum____________- Z 73° 1877 | 500 &c| 1,000,000 4% iJ & DiJunel 1937 Second Nat Bk, Boston 
Worcester Nashua & Roch first mortgage equally {47 Var. 1,000 885,000 4 J & jJiJan 1 1930&'35|Amer Trust Co, Boston 
secured ($735,000 due 1930 and $150,000 1935)z/ \47; 1894 1,000 380,000 4 A & O/}Oct 1 1934 do do 
Boston & Lowell—Bonds 40 yrs...-..__----------- eco) Be | 1,000; 1,000,000 4 A & OjApr 1 1932 Merch Nat Bk, Boston 
Bonds do | ROG Pee re ee zi ...| 1906 1,000 500,000 3% iM & S/Sept1 1925 do do 
Bonds do ee. Dees ec z} ...| 1906 1,000 500,000 4 M & NiNov 1 1926 do do 
Bonds do ER ee ee Pas aS Pe ee ZC} ooet Ea 1,000 325,000 4 J & JiJuly 1 1927 do do 
Bonds do Ct - ibeetahvshakahs heel zie -- 1909 1,090 350,000 4 A & OjApr 1 1929 do do 
Bonds do ON i ia Ne es a i ama -" --. 1913 1,000 &« ny ,00 4% IF & AjiFeb 1 1933 do do 
Bonds do — ee ee ee eT 1916 l, 1,250,000 5 M & S/Mar1 1936 do do 
x Shows the maximum div rate after Jan 1 1924; till then SC aled to 80%. 

















The new ist & ref. mtge. secures a!! of the consolidated company's bond- 
equally with the bonds given to the Government, and wil] cover all the 
property owned or hereafter acquired, subject only to the following divi- 
ee nal mosege bonds: Portsmouth Great Falls & Conway RR.. due 
June 1 1937. $1,000,000; Worcester Nashua & Rochester RR . $1,265,000 
$735,000 due Jan. 1 1930. $380,000 due Oct. 1 1934, $150,000 due Jan. 1 
{eSo); prey & Boston RR., due July 1 1924, $573, 000. Bonds are to be 
coud f n series. (See table at head of page. ) 


Proceeds of the $4,000,000 mortgage gold 6% bonds sold in Nov. 1922 
were used toward the ee of obligations pa in January and 
May 1923, amounting to $3,9 , Vviz.; 000 ,000 boston & & Maine 
RR. 3%s, due January 1923; $069. 000 fet el! River RR. 3%s, due 
January 1923: $250,000 Boston & Lowell RR. 3%s, due May sere aad 72,000 
Vermont & Massachusetts 3 %s, due May 1923. Vv. 115, p. 215 


Leased Lines .—Leases assumed by the consolidated company are: 
oe Stock 





oy > Div. 

Outstand yi voy . Rate. 
} ag & Mass__$3,193.0 6 New Boston RR..-.. 4 
xroy & pepungwn. 150.800 10 |Con. & Portsmouth. $0000 7 
Nashua & Lowell__. 000 869 Suncook Valley.... 278,640 0 
Stony Brook......- 000 7 umowvesset V alley 03,400. 6 
Wilton RR...._-- 240,000 8%!}Concord & Clarem’t 700 60 
Peterborough RR... 351,900 4 Nashua & Acton ... None 0 
Northern RR...... 400 6 {Franklin & Tilton... 132.800 0 
Conn. & Passumpsic 2,500,000 6 Peterb. & Hillsboro- None 0 
Massawippi Valley. 400,000 6 |Newport & Richford None 0 


Boston & Maine guarantees $1,328,000 Ist 5s of St. Johnsbury & Lake 
MOhamplain. Jointly with Maine Central guarantees $300,000 Portiand Union 
Ry. station (now Portland Termina! Co.) bonds. V 93, p. 940, 1323. Also 
guarantees $500, Concord & Claremont Ist mtge. 5s, due Jan. 1 1944, 
and $772,000 Vermont & Mass. 3%s, due May 1 1923. 

Equipment t.usts issued to Director-General for rolling stock allocated 
to this compan See article on page 3. 

3, 188, 693. 895; V. 112, 


Stockholders suits, V.i111, P . 561. Govt. 
loan, V. 111, p. 791; V. 112, p. 160, 2747: 113, p. 1052: V. 114, p. 408, 
1405. Tentative valuation, v. 114, p. 17 $64: 

Sewn — "93. °94-’98. '99. '00-'07. "08. ’09. °10. "12. 0913. None 
Com. (%)-| 8 O6yly. 6% 7yly. 6% 6 6 4 2 since 


On Jan. 31 1920 maid a a. . of $2 67 per ‘share on the Pref. stock, the first 

yam since March 1913. V.110, p. 359. Mar. 10 1920, 2%: Sept. 1 1920. 

%;none since. No divs. at been paid on the new pref. since J uly 1920. 
For July 1920 payments see table at head of page. V. 111, p. 2323. 


REPORT.—For 1922, in V. 116, 1525, showed: 
Combined Corporate and Federal Income Account. 














Calendar Years— 1922. 1921 1920. 1919. 
Operating revenues. - - - - $79" 720,084 $78,289,750 $86,652,745 $72,935,146 
Operating expenses. ---- 67,164,593 13,833,472 90,989, 432 67,144,063 
Me gga ga I 2,576, 2,675,749 3,049,214 3,044,449 

Operating income_... $9.978,851 $1,780,529df$7,385,901 $2,746,634 
Other income. -_-__.--.-- 1,431 ‘469 1,655,742 b13,078,935 803 .409 
Adjustment (see Note A) Dr. 98.430 a735,665 a6,240,350 a5.771,532 

Total income.-_..-.-.~.- $11,311,890 $4,171,936 $11,933,384 $9,321,576 
| ESE 11,523,519 10,990,193 11,729,633 6,760,612 

Net imcome.-.---_-.-.-- def$211 629def$6818, 257 o2u3. a3) $2,560 ,964 
Equip. trust 5 hestadinaauee 504,617 548,979 -  sashemn ae 
ae 1,227,948 2,035,716 

ce cli def$716,246def$7367 ,236def$1364,693 $525,248 


Note A.—‘“‘For the years 1918 to 1922 inclusive the corporate and Fed- 
eral income accounts are combined, and in order that balances carried to 
profit and loss may agree with corporate accounts, an adjustment is a 
eliminating Federal income transactions and clearance accounts, ‘ Revenues 
and expenses prior to Jan. 1 1918.""" The Standard Return for 1920 
(2 months) was $1,583.441. against $9, a0, 643 for years 1918 and 1919, the 
road having been operated by the U. 8. RR. Administration from Jan. 1 
1918 to Mar. 1 1920. 


b Up to Dec. 31 1920 the 1.-S.C. Comm. had authorized payments aggre- 

ting $11,500,000 on account of the 6 mos.’ guaranty claim of $ 7,691,310. 

Sn by the $11.500.000 is incinded in the $13.078.935 here shown for 1920. 
For latest earnings, see “Railway Earnings Section” (issued monthly). 


OFFICERS.—James H. Hustis, Pres.; Wm. J. Hobbs, V.-Pres.; H. R. 
Wheeler, Treas.; A. B. Nichols, Clerk. 

DIRECTORS.—Norman L. Bassett, Augusta, Me.; Charlies W. Bos- 
worth, Springfield, Mass.; Frank P. Carpenter, Manchester, N. H.; Charles 
Sumner Cook, Portland, Me.: Henr neh West Newton, Mass.;: James 
Duncan Upham, Claremont, N. . Hustis, Winchester, ‘Mass.: 





Richard Billings, Woodstock, "Vt.: H. 7? Dudley, Concord, - Geo. von 
L. Meyer, Hamilton, Mass.: Alba M. Ide, Troy, mm. we .M. Parker, 
Manchester, N. H.; Geo. R. Wallace Fitchburg, Mass.: i. E. Warner, 





Lincoln, Mass.: Harry G. Stoddard, orcester, Mass.; E. M. Ho kins, 
Hanover, N. H.: Woodward Hudson. Concord. Mass.: Wm. J. obbs. 
Malden, Mass.; Wm. D. Woolson, Springfield, Vt. me | 116, p. 1759.) 


» STON & PROVIDENCE RR. —Owns Boston, Mass., to Providence, 
43 miles; branches, 20 miles. ased 99 years April 1 1888 to Old 
Coy RR.; rental 10% poary _on stock, lease being modified in 1912 
V. 95. p. 235. The New York H. & Hartford on Dec. 31 1922 owned 
$524, 600 stock. The company AAR.* in May 1923 $2,170,000 15-year 5% 
gold debentures to refund the 6s due July 1 1923. Endorsed on tne bond 
and signed both by lessee and lessor is a statement to the effect that the 
bonds are issued under provisions of lease of 1888. Interest payable at 
the office of J. P. Morgan & Co.. New York, National Shawmut Bank or 


First National Bank, Boston. 








The company in April 1923 applied to the 


I.-S. C. Commission for authority to issue $2,710,000 of 5% 15- Year De- 
benture bonds with which to refund these bonds. —(¥ 116, p. 2255.) 


BOSTON RAILROAD HOLDING CO.—lIncorporated in Massachusetts 
June 18 1909 under a Act with power to hold securities of Boston & 
Maine. The N. Y. H. & Hartford has transferred its holdings of $27,- 
600.400 pref. and com. stock to trustees appointed by the U. 8S. District 
Court, and as guarantor has paid pref. divs. which Co. could not meet. 

Owns $21.918,900 common and $634,300 pref. stock of the Boston & 
Maine, for which was issued $27,293,900 non-voting 4% cum. are: & stock, 
redeemable at 110, guar., prin. & divs., by endorsement t by the . o. 
& H. RR. Co. The latter compan also owns the entire $3) 106, 500 ¢ com. 
poms « of r~ a Boston RR. Holding . 93, p. 870, 1461; . 94, p. 

In M: arch 1914, under order of court to divorce the system, the B. & M. 
stock was transferred to five trustees, viz.: George W. Anderson and 
James L. Doherty of Springfield, Mass.: Henry P. Day and Charles P. 
Hall of Boston; Frank P. Carpenter of Manchester, N. H., with orders to 
sell the same on or pores Feb. 1 1909, but the U. S. Dist. Court oneness 
order to Oct. 1 1923. . 108, p. 2122. As to receivership of B. M. 
Aug. 1916, see that hataaer. V. 99, p. 47.—(V. 108, p. 76.) 


BOSTON REVERE BEACH & LYNN RR.—Owns narrow-gauge road 

from Ly nn to East Boston, Mass., 9 miles, connecting with Boston by com- 
any’s ferryboats: ~aan Boston to Winthrop, 9 miles: also Winthrop to 
oint Shirley, 1 mile. . 94, p. 982; V. 95, p. 1121, 1402. 


vo | 27-88. 06. °07. "08-10. "11. 1912.-"19. °20. '21.°22. °'23 
Per cent___| 2 vrl Ye, 4 & &vrly. 7% oy 2 yearly 3 .. 2% text 
Paid | in 1923: Jan. 2,1%% ™: April2,1%%. 
Yr.end.— Gro Net. Int.&Tar. Dirs. Paid. Balance. 
Dec. 31 1922_$1, 519, 762 $143,422 $93,951 (4%)$34,000 = sur.$17,379 
Dec. 31 1921- 1,606,979 103,537 101,511 ---------- sur. 2,026 


—(V. 116, Dp. 1331.5 


BOSTON TERMINAL CO.—Owns Southern Union Depot in Boston, 
opened in 1899. . 68, ‘pt 40: V.69, p. 591. N. Y. Central Boston & Al- 
bany), Boston & t thy id Colony and N. Y.N. H. & Hartford RR. cos. 
own the $500,000 capital stock and pay as rental in monthly installments 
sums sufficient to pay all expenses, charges, interest on bonds and 4% on 
stock. These ey are jointly liable for any deficiency in case of 
foreclosure. Reg. int. Q.-F.; coup., F. & A.—(V. 93, p. 1598.) 


BOYNE CITY GAYLORD & ALPENA RR.—Operates Boyne City to 
Alpena, Mich., with branches, a total of 136 miles, forming a cross-State 
line from Lake Michigan to Lake Huron. Ca ital stock, authorized, 
$1,000,000: outstanding, $669,300. An issue of $800,000 Ist M. 20-year 
5s was sold in 1917. For 1922, gross, $476,715; net oper. income, $86,179; 
7 pee. $4,983; int. & rentals, $92, 270; bal., def., $1,109. —(V. 112, 
DBD. 7 


BRAZIL RAILWAY.—(V. 113, p. 2818.) 


BROWNSVILLE & MATAMOROS BRIDGE CO.—Owns international 
steel bridge over the Rio Grande River between Brownsville, Tex., and 
Matamoros, Mex., connecting St. Louis Brownsville & Mexico Ry. (New 
Orleans Texas & Mexico) and National Rys. of Mexico. Stock, $650,000, 
one-half (except directors’ shares) owned by a of said companies, which 
joint | guarantee both classes of bonds. Ist , $333,000 auth Year 
ended Dec. 31 1922, gross, $76,888: net, $34, 784: other income, $17,539: 
interest, $20,250; taxes, &c., $21,435; net income, $23,906. See National 
Rys., v. 94, p. 277. 


y BUFFALO CREEK RR.—Owns 6 miles of terminal road in Buffalo, N. 

. In Dec. 1889 leased for term of charter less one day to the Lehigh Valley 
LF the Erie RR., which together own entire capital stock of $250,009. 
Rental is int. on bonds, 7% oe stock and organ. expenses. First ref. bonds 
are prmerve 60 retre old 5s. V.108, D. 1610. Pres.,C.A.Brunn, Buffalo, 
Me Eel _F. H. Silvernail, N. ¥.; Sec. & Treas., E. A. Albright, N. Y. 
—(V. 92: D. '259, 593; V. 93, p. 43; V. 108, p. 1610.) 


BUFFALO ROCHESTER & PITTSBURGH RAILWAY.—(See M1p.) 
—Operates from Buffalo and Roch., N. Y., to bituminous coal regions. 


Lines owned in fee— Miles. Willow Grove to Pittsburgh, Pa. 7 
Buffalo Creek, N. Y., to Mt. Penn. RR.—Penn. RR. Jct. to 

se EE TO ne 21 
Clarion Jct. to Lindsey. Pa... .- i ee +] 
Rochester to Ashford, N. Y_ __.- 94 I ade BE not owned— 





Charlotte, N. Y., to Lincoln Park 10 Allegheny & Western—a 
a ee 79 Punxsutawney to Butler, Pa.; 
GRRE GE aCe REG ea 28 RRS tip I EY 63 
Trackage— Clearfield & Mahoning—a 
Erie—Mt. Jewett to Clarion J ct. 20 Clearfield to Beech Creek RR-- 26 
B.&O.—-Butler, Pa.,to Pittsburgh 41 Mahoning Valley RR.-_.-.-.------ 
Ribold Jct. to New Castle_- 33 
Total Dec. 31 1922 (a See separate statement for this company) -.590 


ORG.—Successor 1887 of Roch. & Pittsb., foreclosed, plan V. 41, p. 516. 


The entire capital stock ($4,000,000) fo the Rochester & Pittsburgh Coal 
& Iron Co. (V. 66, p. 1088), carrying control of the Jefferson & Clearfield 
Coal & Iron Co., was transferred in 1906 (subject to the lien of the General 
Mtge.) to the Mahoning Investment Co. in consideration of $4,125,000 
of its stock, which was then distributed pro rata among holders of Ry. 
common and pref. stock. V. 83, p. 1458: B. 85, p. 414, 415: report, 
V. 109, 145% For bonds of these coal companies see ‘‘Industrial Cos.’ 
Clearfield & Mahoning Ry. securities are guaranteed. 


DIVS. | 06. ‘07. ‘08. '09. ‘10. *11. '12. "13. °14. °15. 
4%4 45 65% 6 5&5 4 


16 
Cm %'\ 6 5% 5 
Paid in 1923: Feb. 15, 2%. 


a7. “48. “true. 
6 5 4yearly. 
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| 
RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds. Value |Outstanding % Payable | and Maturity Dividends Are Payable 
Boston & Maine—(Concluded) | 
Connecticut River bonds....................- zc ---| 1893 | $1,000) $1,000,000 4g iM & S/Septl1 1943 At company’s office 
Fitchburg—Bonds to State of Massachusetts----zr e-=<| 1887 | 1,000; 5,000, 4 M N|Feb 1 1937 do do 
—— ($2,750,000 are 4s of '97)_.....---.- zc&r| ...|'97-'981,000 &c| 4,200,000 4 Various | 1927-1928 do ao 
DT nnsstiiivembooecsenaeenswananeed zce*&r| -...| 1907 (1,000 &c|; 2,000, 4 & O ape 1 1927 do do 
onas GES OG cececoesecesoneoeseeaesoece zc*r -<« 1905 1,000 &c 3,660, 4 M & N ay l 1925 Office, Fitchb RR, Bost 
BODES nnn oc nqoccepeocccccccccecocese= zc&r| -...| 1908 (1,000 &c} 2,400,0 4 M & N/Mayl1 1928 do do 
onds $1,350,000 authorized CUFFENCY - ....20°Er ---| 1912 1,000 &c} 1,200,000 4 J & JiJan 1 1932 do do 
Bonds $450,000 authorized__........_-------- ---| 1913 1,000 &c 00,0 4 J & JiJan 1 1933 do do 
RE EE aa ee ---| 1914 1,000 &c} 1,872,000 5 J & JiJan 1 1934 do do 
Troy & Boston lst mtge (V 53, p 405)_._---- ac&r 35| 1874 |1,000 &c "573,000 7 JI & JiJuly 1 1924 do do 
Bonds of Leased Lines (Stock, see each co)— 

Concord & Claremont (N H)—I1st mtge_______- zc 71| 1914 | 1,000 500, 5 J & JiJan 1 1944 Met Trust Co, Boston 
Conn & Passumpsic Ist mtge $1,900,000 gold___.zc*| 110) 1893 1,000) 1,900,000; 4¢ |A & OJ/Apr 1 1943 Safe Dep & Tr Co, Bos 
Boston & Providence—Stock 10% gu 99 yrs Old Col et eka | 100 ,000, 10 Q—J ar 31°23 2% Treasures’ s office, Bost 

OEE GINO... .nnncngonnegoseoconeceares OByc; ---} 1923 | 000} 2,170,000 5g |JI & text 
Boston RR Holding Co—Pt stk 4% cum red 110-_zgu seal sone | 100 oF 293, 900 4 J & J10 _— 2° ay Biblia dittanantdéncdieuiieen 
Boston Revere Beach & Lynn—Stock $850,000----z pew atin | 100 See text| Q—J 42 6 Office, or checks mailed 
Ist M (V 65,p 68: V 83,p 379) $1,000,000 g SBzc*&r| 13.12) 1897 1,000 1,000'000 4%e2e5 & J15 Saly 45 ara? State St Trust Co, Bost 
Boston Terminal! Co—ist mtzge currency._.OB.zc&r ..-| 1897 1,000 &c| 14,500,000 3% Text (Feb 1 1947 Merch Nat Bank, Boston 
Boyne City Gaylord & Alpena—lst M $800,000_-- 109; 1917 | 800,000 5 J & Jan 1 1937 Grand Rap, Mich, Tr Co 
Brinson Ry-——See Savannah & Northwestern RR. 
prewmevene | & Matam Bridge Co—lst M g gu_SSt.x -.-| 1910 1,000 333,000 5g iJ & JiJan 1 1930 St Louis Union Trust Co 
Go ds $100,000 guar jointly_.......-.-- N.x 6) 1911 ,000 90,000 4 M & SSepti1 1931 New Yorx« Trust Co 
Buffalote Canty MSL 000, 00g int as rent c*x 6} 1891 1,000; 1,000,000 5g iJ & JiJan 1 1941 US Mtge & [Ir Co,N Y 
Ist ref M total auth $5,000,000 g red 105__. Usm.x ---| 1910 ,000; 1,000,000 5g iJ & JiJan 1 1961 do do 
Buffalo New York & Erie—See Erie RR. | 
Buffalo Rochester & Pittsb—Common stock..-Tr| ---| ---- | 100} 10,500,000 4 F & A/Feb 151923 2%/|36 Wall St, New York 
ef stock non-cum common 6% then pro rata__Tr — 100; 6,000,000 6 F & AjFeb 151923 3% do do 
B R & P Ist gen mtge ($10,000,000) gold__Un. ‘ZC* 253) 1887 | 1,000! 4,427,000 5g iM & S/Septl1 193 do do 
Linc P & Charl Ist M gold guar_________ Un.zc* 10} 1889 | 1,000 350,000 5g \J_ & JiJan 1 1939 do do 
B R & P consol mtzge g $35,000,000 auth__Ce.xc*¥&r 368) 1907 1,000 &c| 22,578,000 12 giM & NiMayl1 1957 do do 
Eguip —— F $3,000,000 gold red sinking fund__x .--| 1907 1,090 350,000 4%¢A & OjApr 1 1927 do do 
do G $3,000,000 gold sinking fund_._.G.xc* ---| 1909 | 1,00! 1,008,000 4g \A & O/;Oct 1 1929 do do 
do H gold $125, 000 due yearly text.__.G.xc* woo! 1913 | 1,000 875,000 52g |J & J\iJan’24to Jan’30 do do 
do J gold (no ‘‘I’’) $50,000 due s-an_ ot a ---| 1917 | 1,000; 1,936,000 5g iA & O|}Oct’ 23 to Oct’33 do do 
do K $40,000 ans semi-annually _____- | .--| 1918 | 1,000 840,000 6¢ iF & AjAug’ 23to Aug’ 33 do do 
do No. 10 $2,004,000 g notes $133. 600 = “G: ct .--| 1920 | 1,000; 1,603,200 6¢ iJ & JiJan '24- Jan '35|Guaranty Trust Co.,N Y¥ 
_ do L due $128,000 annually_________- Gk -..| 1923 | 1,000; 1,920,000) 5g iJ & Di\June '24 to '38|New York 
U S$ Government loan.............------------- nf i oak WE indenbuns 1,000,000, 6° J & J\To Jan 1926 (36 Wall St, New York 
BONDS, &C. operation. V.77, p. 1301: V. 79, p. 2091-92; V. 82, p. 1322; V. 85, p. 1266. 
_ The 50-year Consols | tts 000. 000 authorized) are to Boi not over 4 6 % | lst M. 5% bonds have been paid off. 
int. 3.000.000 were issuable at once, $18,145,000 to retire underlying 


obligations at or before maturity and the remainder for future requirements 
On Dec. 31 1922 $22,578,000 i ae outstanding in ee of public and $3,- 
850,000 were ne in treasury. V. 84, p. 867, rie . 85, p. 39, 414; V. 95, 
Dp. 361 , 149; 98, p. 999, 1070, 1155, 1315; . 99, p. 118, 1748; V. 100, 
p. 228; V. id. p. 2718. 


Equipment Bonds.—Series F may be purchased by sinking fund at not 
over par or drawn by lot at par and may also be drawn at 102 andint an 
any int. day. V. 84, p. 1365: 85, p. 283, 414, 863; V. 105, p. 2183. 
Series G have an annual 6% sink. ye to retire bonds at par; if not purchas- 
able, bonds to be drawn by ‘ot. V.&89, p. 468; V. 91, D; 400; bf 93, p. 1785, 


939: V. 94, p. 122; V. 97, p. 364. sries H, V. 97, a . 98, D- 1459: 
Series J, V. 105, 388, 605. (No Series...) Series K . 1099, 
2375. Series No. 10 are redeemable at 103 & int. V. 113, * 1469. Series 


L, V. 116, p. 933. 
‘Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 














Government loan, V. 111, p. 791; V. 112, p. 161. 
REPORT .—For 1922, in V. 116, p. 1550. 
5 Or porate Combined. a te 
1922 1921 1920. 1919 

Freight revenue________$14,366,438 $11, 933. 152 $19,014, 478 $11, 787,447 
Passenger revenue__-_--- l 652, 355 1,794,927 1,919,554 1,591,470 
Other transportation _-- 588,521 504,869 513, 062 395,781 
ET nan cmcimmatnn 139,192 134,459 286. 628 180,893 

Total oper. revenue. _$15,746,506 $14, rt 407 $21,733, 723 $13,955,592 
Maintenance of way___. $2,391,728 $1,974,309 $3,602,903 $2,366,024 
Maint. of equipment_-_- 505,106 = 4, 208, 568 6, 749" 754 5,264,848 
, jarRP ea 26, se 237,294 215,079 223,408 175,927 
Transportation ________ 6,710,689 6,223,691 9,993, 006 6,800, oS 
Miscellaneous ______-_- 28,214 30,120 37,612 27 35: 
a RE NARS 459,629 484,437 520,941 394, 037 

Total oper. expenses_ _$16,332,659 $13,836,205 $21,127,623 $15,028,727 








Net operating revenue... $413,847 a rh 202 $606 ,099 df$1 073,135 
Tax accruals & uncollect 371 803 340,523 723,721 280,572 

Operating income__-_- $42,043 $185,679 def$117,621 df$1,353,707 
Hire of freight cars_ ~~ 983,134 682,193 1,868,051 406,775 
Other income_._._ ._--_- 586,166 492,737 536,797 486,124 

Gross income_______- $1,211,343 $1,360,609 $2,287,227 def$460,.809 
I ne 713,810 718,515 366,873 361,423 
Interest ___._.________-_- 1,681,829 1,579,453 47 347 34,359 
Miscellaneous ______--_- 6,870 9,239 40,034 36,806 





Sur. avail. for divs___df$1,191,165 def$946,598 $1,832,972 def$893,396 
For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., Wm. T. Noonan, Rochesters V.-P., Adrian .selin’ 
W. Emlen Roosevelt, 'N. oe Bee. we Brennan, Rochester; lreas., F. 
VDinkey, Rochester; Sec., Ernest Iselin, New Yor. 

Directors.—Henry G. Barbey, A. Iselin, William E. Iselin, J. Herbert 
Johnston, C. O’D. Iselin, W. T. Noonan, George E. Roosevelt, W. Emlen 
Roosevelt, Ernest Isetin, O’Donneli Isetin, Oscar Grisch, Samuel Woolver- 
ton, Hamilton F. Kean. N. Y. office, 36 Wall St.—(V. 116, p. 1550.) 


BUFFALO & SUSQUEHANNA RAILROAD CORPORATION .— 
Owns from Sagamore, Pa., to Wellsville, N. Y., with several branch tines 
incl. 15.44 m. “trackage. “Sotal mile age Dee. 31 1922, 253.54. Incorp. in 
Pennsylvania and succeede d De cc. 31 1913, per plan in Vv. 1503, the 
B. & S. RR., foreclosed Dee. 5 1913. V. 97 »p. 1582: V. 93, . 1598. For 
description of property see V. 108, p. 1828, 1830; V. 109, 44 LOO7, 9ad. 
Connects at Driftwood Jet. with Pennsylvania RR. for Buffalo. 


STOCK.—Authorized (par $100), common, $3,000,000; 4% pref. (p. & 
d.), cumulative after Jan. 1 1915, $4,000,000. Will be held in os trust 
until Jan. 1 1924. P. G. Bartlett, J. 8. Farlee and Herbert H. Dean, 
all of N. Y. City, voting trustees. Listed on N. Y. Stock E..change. See 
full statement to the Exchange as of April 11919. V. 108, p. 1828-30. 


DIVIDENDS.— os L917. 1918. 1919. 1920. 1921. 1922. 
On common stock____-_- 5 ext. 7 7 10 7 17 
On pref. stock in fuli to date. — com. in 1923: Mar. 30, 1%% quar. 


and 2%% extra. 


BONDS.—The Ist mtge. bonds ($19,000,000 auth.) are secured on the en- 
tire property and further by deposits of mortgages aggregating $879,218 
on coal lands of the Powhatan Coal & Coke Co. ana of a 2d mtge. for 
$1,300,600 on the properties of the Buffalo & Susquehanna Coal & Coke 
Co. and of all the stock of the Addison & Susquehanna RR. and all the 
stock and bonds of the Wellsville Coudersport & Pine Creek RR. and of all 
the stock of the Keystone Store Co. V. 73, p. 619, 899: V. 84, p. 748. 

f the bonds, $6,959,000 have been issued. The remaining $3,041,000 
bonds, or any of them, may bear not to exceea 5% interest and can be issued 
only for additions, extensions, improvements, acquisitions of property or 
acquiring or discharging liens on property of corporations in which 90% of 
stoc< is owned. Sinking fund for redemption of bonds at not to exceed par 
and int., $50,000 per ann. for 35 years: also all sums in excess of $50,000 per 
ann. received on account of principal of any mortgages held as collateral 
under such mortgage and any further payments authorized in case of issue 
of further bonds or otherwise. Bonas retired through operation of the 
sinking fund to be held alive. To May 1 1923, $1,033,100 had been retired. 
while $368,500 Ry held in treneaey and $5,557, 100 were outstanding, 
V. 97, p. 1503; V. 98, p. 1765; V. 100, p. 980, i006; V . 108, p. 2329, 2240. 


BUFFALO & SUSQUEHANNA COAL & COKE CO.—This company 
the $1,300,000 5% M. bonds of which are owned by the B. & 3. RR. Corp., 
owns coal lands at Du Bois, Onondaga and Sagamore, Pa. Six mines in 





POWHATAN COAL & COKE CO.—This Comaene all of whose bonds 
are owned by the B. & S. RR. Corp., owns coal lands at Tyler and at 
Sykes. Its coking plants have a capacity of 1,800 tons of coke daily. 
evetene Store Co., stock $50,000, all owned by RR. Corp. 


REPORT .—For calendar year 1922: 











Calendar Years— 1922. 1921. 1920. 1919. 
Total operating revenues ‘1. Th ast $2,052,782 $3,107,466 $2,157,830 
Operating expenses - - - - 88 2,351, '926 3,269,050 2,574,417 
Tax.,&c. (except war tax.) Ot 005 42,662 41,969 41,154 
Hire of equipment_--_--_- Cr.346,901 Cr.428,213 Cr.579.213  Cr.90,837 
Joint facility rents, &c.. Dr.25,297 Dr.25,359 Dr.62,440 Dr.43,354 
Net railway operating maar « 

Corporation ._....... 47,555 61,048 CU ae 

Diet Cicada  i<«ébhtemme -§ sinemeimein def.39,698 def.410,258 
Net ry. oper. income__-- 247 555 61,048 ko a ee 
Federal compensation..  §# Dr.80  —______-- 98 ,602 590,598 
Dividend income__------ 524. "340 172,447 99 ,973 6,000 
Int. on securities, &c_-- 195,983 192,407 188,412 201,751 
Miscellaneous ____.-.-- 514 95 624 98 
wow 8 celia i weibinieweh eee 

Gross income__-_-.---- $968,812 $426,852 $1,091,570 $798 ,447 
ETT RT TIE AE Cr .8,990 50,273 34,110 
Bond interest____.. ._-- 225,548 229 ,946 234, 826 244,619 
Sinking fund______-_-- 38,091 33,727 28,896 24,301 
Miscellaneous ___------ 9,790 8,739 15,036 57 ,603 

Total deductions__._.. $273,429 $263 ,422 $329,031 $360 ,633 
Surplus for year____--_- $695,383 $163,430 $762,539 $437 ,814 


Note.—The net railway operating income of the U. S. RR. Administration 
shown is much less than actual, because (1) failure to give proper credit 
for hire of freight cars, and (2) at the same time charging to operating 
expenses the cost of repairs to B. &. S. cars on roads which paid nothing 
to owning road as rental. 

For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 


DIRECTORS.—E. R. Darlow (Pres.), A. A. Jackson, P. G. Bartlett, 
Herbert H. Dean, J. 8. Farlee, James R. McKee, Julius F. Workum, Charl- 
ton Yarnall, Albert L. Smith and J. Rutherford a em F. E. Hall 
(Sec. -Treas.); Gen. Mer., A. M. Darlow; Gen. Aud., T. . Elmer, 986 Elli- 
cott Sq., Buffalo. —(V. ‘116, p. 933.) 


BULL FROG-GOLDFIELD RR.—Beatty, Nev., to Goldfield, Nev.. 80 
mises. In June 1914 control was obtained by Las Vegas & Tonopah RR. 
duplicate lines being abandoned, but in 1918 that eompeny went out of 
business and this road has since been operated in connection with Tonopah 
& Tidewater RR. and Death Valley R V.99, p. 1536. During the latter 

art of 1919 Messrs. Althause and La Grange purchased a majority of the 
$1, §28 ,463 outstanding stock, and in the spring of 1920 announced that they 
proposed to scrap the road, pay off the bonds and divide the remainder of 
the proceeds among the stockholders. ppouee to this plan developed 
and Tonopah & Tidewater RR. purchased the stock held by Althause an 
La Grange at the price paid a ws plus 6% int. for the period during 
which they held the stoc Clark, Montana, the holder of the out- 
standing bonds, agreed to take $143, 000 in new Ist Mtge. bonds in exchange 
for the old Ist and 2d Mtge. bonds held and in partial satisfaction of unpa 4 
accrued int. 8 outstanding bonds. Officers: . Baker, Pres.; C. B. 
Zabriskie, V.- Treas.; N. S. Miller, Sec., 523 Pacific Electric Bldg., 
Los Angeles, Oalif.—(V 113, p. 1052.) 


BUTTE ANACONDA & PACIFIC RY.—Owns Butte to Anaconda, 
Mont., and west to Southern Cross, 47 miles; spurs, 36 m.; 2d track, 2 m.; 
sidings, 65 m.; total, 150 m.; also leases Stuart to Anaconda, 9 m.; sidings. 
5 m.; total, 165 miles, of which 114 miles operated electrically. 97, 
1114; V. 96, 135. Stock, $2,500,000, of which Anaconda Copper Co. ie 
51% and Chic. Milw. & St. Paul Ry. 49%. Dividends: 1910 & 1911, 6%; 
1913, 3% and 150% in stock: 1914, "416%: 1915. 6%; 1916, 1917 & 1918. 
12%: 1919, 6%; 1920-21, none. Bonds (35, 000,000 auth. issue), of wei ch 
$2, bie. 000 are outstanding, are guar., * 3, , by Anaconda Copper Mining 
Co. V. 98, p. 837. For year enc > J ec. 31 1922, gross, $1,256,623; net, 
$10,459; charges, $136,922; bal., def., $96,463.—(V. 101, p. 1884.) 


CAIRO & THEBES RR.—Owns Cairo, Iil., to the bridge across the 
Mississippi River at Thebes, [ll., 25 miles. Leased to St. L. I. M. & So. Ry. 
(now Mo. Pac. RR.) for 99 years from Mar. 1 1911, rental covering int. on 
an authorized issue of $2,000,000 4% bonds, of which $1,699,090 are issued 
and outstanding, all owned by L.& N. V. 95, p. 1121. Columbia Trust 
Co. of Louisville, Ky., erustes. Stock (all owned by Mo. Pac. RR. Co.), 
210. 000; par, $100. Pres., A. Robertson: Treas., F. M. Hickman: Sec., 

_W. & nd, St. Louis pa 95, p. 1121.) 


CALGARY & EDMONTON RY.—Owns Calgary Jct., Canada, to 
Edmonton, Canada, 192.8 miles, and to Fort McLeod, Can: ada, 107 miles; 
Wetaskiwin to Hardisty, 100.2 m.; Lacombe to Kerrobert, 223.1 m.; total, 
623.4 miles. V. 93, p. 1785; V. 94. p. 910. 

In 1903 re-leased to Canadian Pacific (which owns entire $1,000.000 stock 
and $5,900,000 Ist M. 4% bonds) for 99 years; debenture stock interest is 
pearensees at 4%. In 2002 the bonds will be paid or a further lease entered 
into. V. 76, p. 434; V. 77, p. 1224; V. 80, p. 116.—(V. 94, p. 910.) 


CALIFORNIA ESTERN RR. & NAVIGATION CO.—Owns Fort 
Bragg. Cal., 50.66 miles. Cg es. $1,000,009; par, $100. 


Divs. paid ~Ag 1909. “O36 % att 7%%: 1911 10%: 1912, 10%; 1913-14, 
none; 1916, 6%; 1917, 2% 918, Ae, | 1919, 14% Bonds are guar., 
p. & ‘i., by Union Lumber V. 99, p. 894, 1213; V. 100, p. 1436. Year 


ending. Dec. 31 1921, gross, "$336, 331: net, after taxes, $41,369; other in- 
come, $56,780; deductions, $47 ,097; bal., sur. ., $91,052. mak 100, p. 1436.) 








RAILWAY STOCKS AND BONDS 


[ Vou. 116. 
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RAILROAD COMPANIES | 
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(For abbreviations, &c., see notes on page 6) 
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Outstanding 
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Payable 


Last Dividend 


Places Where Interest and 
and Maturity 


Dividends Are Payable 





| 
| 
; 
| 


Buffalo & Susq RR Corp—Common stock vtc_.-.| - 
Preferred stock 4% cumulative v tc ° 
First mortgage $10,000,000 gold a 

Bull Frog & Goldfieid—First mortgage bonds Bs Rites 

Burlington Cedar Rapids & Nor—See Chicago R ock [: 

Burlington & Missouri Valley—See Chicago Burl'ton & 

Butte A & P—Iist M g gu sink fund call 105.yc*&r* ] 

Cairo & Thebes RR—First mortgage__._....----% 

Calgary & Edmonton—See Canadian Pacific Ry. | 

Cal W RR & N—New mortgage $750,000 | 

Cambria & Clearfield—See Pennsylvania RR. | 

Cambria & Indiana RR—Ist M gred 102%.GPxc*&r 
General mtge Series A red 102% GPk.xxxc* 

Camden & Burlington County—Stock 6% guar--- 
First Mggup&iby Un NJ RR & Can Co.GP.xc*, 

Canada Atlantic—See Grand Trun 

Canada & Gulf Term’! Ry—list M 

Canada Southern—Stock one . 
Cons guar gold bonds (Ist M on main line) .G@.zc*&r* 
Leamington & St Clair Ist M g gu p & i (end) __-zc* 

Canadian Nat Rys—S F equip tr ctf (text).GPxxxc* 

Canadian Northern—Stock $125,000,000___..----- 
Funded debt. see following page 
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CAMBRIA & INDIANA RR.—Colver to Manver, Pa., 18.70 m.; Regan 
Jct. to Nant-Y-Glo, Pa., 7.60 m.; branches, 11.35 m.; yard tracks & sidings, 
21.50 m.; total, 59.15 m. Stock, $1,500,000. Bonds, $900.000 authorized 
and issued; sinking fund, 2c. per gross ton on Coal originating on the line; 
minimum, $16,000. 

Authorized issue of Ist M. 5s of 1911, $900,000, of which on Dec. 31 
1922 $900,000 had been issued, and of these $270,000 had been retired; 
$75,000 held in treasury. 


Gen. M. bonds, 6% Series “‘A,”’ auth., $4,000,000; nominal date of issue, 
Aug. 1 1919; date of maturity, Aug. 1 1944, of which par value outstan iing 
as of Dec. 31 1922 is $1,719,000. Of this amount $89,000 are in treasury. 

Equip. trusts Dec. 31 1922, $75,000 ‘‘B” 5s, due ann. to Mar. 1 1927; 
$120,000 “‘C”’ 5s, due ann. to Feb. 1 1928; $168,000 Series “‘E”’ 5s, due part 
ann. to May 1 1929, and $792,000 “F’"’ 44s, due ann. to Dec. 1 1951. 

In April 1923 sold $1,709,090 Series ‘‘G’’ 5%s, due ann. to May 1 1935. 


EARNINGS.—For cal. year 1922, gross, $824,040; net, def., $43,143; 
other income, $530.795: int., rentals, &c., $178,562; bal., sur., $309,099. 
Vice-Pres., F. E. Herriman; Sec., 8. B. Wixom; Treas... L. G. Ball. 
Office, 246 S. 15th St., Philadelphia, Pa. 


CAMDEN & BURLINGTON COUNTY RY.—Owns from Pavonia, 
N.J., to Pemberton, N. J., 22.34 miles; branch, Burlington, N. J., to Mt. 
Holly, 7.12 m.; connection with P. & A. RR. at Birmingham, N. J., 0.12 
m.; other branches, 8.82 m.; total, 38.40 m. Organized in 1915 as a con- 
soiidation. Auth. capital stock, $800,000. V. 101, p. 46, 1992; V. 102, 
p.65. Operated under lease by Penn. RR., which guarantees 6% on stock. 
—(V. 101, p. 46, 1092.) 


CANADA & GULF TERMINAL R Y.—Owns Ste. Favie to Hammermill, 
Que., 38'4 miles. Stock authorized, $4,000,000; par, $100. Bonds, see 
table. For 1922, gross, $134,596; net, $42,202: int., rentals, &c., $122,262: 
bal., def., $80,060. Pres., M. J. O’Brien, Ottawa, Ont.: V.-Pres., Hugh 
Doheny, Montreal, Que.; Sec.-Treas., E. M. Hoctor, Montreal, Que. 


CANADA SOUTHERN RY.—(See Mans New York Central Lines.)— 
ROAD .—Main line from Suspension Bridge station, including the Cantilever 
Bridge, to Windsor, Ont., 226 m.; branches to Courtrizht, Ont., &c., and 
controlled lines, 154 m.; total, 380 m.; Canada So. Bridge, 244 m. Track- 
age, St. Thomas to London, Ont., 15 m. Double track, 242 miles. 


ORGANIZATION, &c.—The company was chartered in Canada Feb. 
28 1568 ana debt readjusted in 1878. In 1903 made a new lease to Michigan 
Central for 999 years, the latter, which owns $7,810,000 stock, guaran- 
teeing divs.; rate since Jan. 1 1911, 3% yearly. V. 76, p. 1191, 1247. 

The Mich. Cent. guarantees prin. and int. of $40,000,000 50-year bonds; 
remaining $17,500,000 are reserved to refund the $130,000 divisional bonds 
and for additions, extensions, improvements and additions at not over 
$3,000,000 yearly. Bonds are free of Canadian taxes. V.95, p. 1607, 1744; 
V. 96, p. 134, 200, 789, 1421. Report for 1921, gross, $20,310,515; net. 
oper. income, $5,860,637; other income, $261,616; interest, rentals, &c,, 
$4,655,805; bal., sur., $1,466,448.—(V. 96, p. 1884; V. 101, p. 1972.) 


CANADIAN NATIONAL RAILWAYS.—lIn 1919 a company under the 
name of ‘Canadian National Railway Company’’ was incorporated by the 
Dominion Government with the intention of having that company take over 
and operate the railways owned or controlled by the Government. This 
company was organized in October 1922. 

Co-ordination of the Canadian National and Grand Trunk Ry. systems 
has been carried out, according to announcement made Feb. 1 1923 by 
Prime Minister Mackenzie King. The voting capital stock of the Grand 
Trunk Ry. Co. of Canada, amounting to $37,073,492, held by the Minister 
of Finance in trust for His Majesty, in the right of the Dominion of Canada, 
has been transferred to make the amalgamation of the system complete. 

An Order-in-Council dated Jan. 30 provides for the necessary transfer of 
stock. The directors of the Canadian National Ry. are authorized by the 
order to take all necessary steps to complete the amalgamation and to carry 
the same into effect. The Canadian National Ry. as constituted by such 
amalgamation is to have a capital stock of $180,424,327 and one share is 
to be issued for the whole of this amount, subsequently to be divisible into 
any number of shares of lesser denominations as may be requested from 
time to time by the Minister of Finance. ‘The Minister of Finance will be 
registered on the books of the amalgamated company as the holder of this 
Share of stock in trust for His Majesty. 


About 22,300 miles of railways are being operated by the directors of 
Can. Nat. Rys. on behalf of the Dominion Govt. 


In May 1920 Wm. A. Read & Co., New York, offered $15,000,000 7% 
equipment trust gold certificates, dated May, 1920, and due May 1 1935. 


Semi-annual payments of $590,000 each beginning Nov. 1 1920 must 
be used by the trustee to purchase certificates at or under par, if obtainable. 
At the end of each six months any unexpended balance must be used at the 
direction of the railway to purchase either certificates or Canadian Govern- 
ment obligations due before the maturity date of the certificates. Cer- 
tificates may be purchased at a premium and tendered by the railway 
company to the trustee, under the foregoing provisions. 


REPORT.—For 1922 showed: 
Calendar Years. 
Gross operating revenues 
Net after taxes 
Other income 
Deductions 
Fix 


1921. 1920 
$126,691,456$125,641 
$1 df17,677.931 df£38,074 
6 4439888 5,421 
44'602 5 58.138 


4: 
044, 2,657,976 1,658, 
41,241,252 40,777,915 33,194,244 
I ne ain $51,103,297 $56,673,934 $67,505,059 


Note.—The foregoing figures ar the combined results of the Canadian 
Nortaera Ry. System, Canadian Govt. Rys. and Grand Trunk System. 


»957 
O31 
39 


‘ 
® 
’ 


2 
2 


vVo-© 
DMOabo 
ge “TOTO bo 


75 
‘09 
tt 


w 
— 

















ttt 


OFFICERS.—Pres., Sir Henry Thornton; V.-Pres., Major G. A. Bell; 
Sec., R. P. Ormsby; Treas., J. A. Yates. General offices, Montreal.— 


(V. 116, p. 1531.) 

CANADIAN NORTHERN RAILWAY SYSTEM.—The Canadian 
Northern Ry. System, with a maximum grade of practically % of 1%, on 
Dec. 31 1920 had in operation 9,868.9 miles of road extending from Quebec, 
Montreal and Toronto to Vancouver, British Columbia, with many branches 
and intersecting lines in the provinces of Quebec, Ontario, Manitoba, Sas- 
katchewan and Alberta. V. 105, p. 1207. 1103; V. 107, p. 1286 


239. 
Mileage. Dec. 31 1920. 


Oentral Division—West of Port Arthur 


1,954.3 miles 
Prairie Division 2. RR “ 


2,0).3 


Vutario Division—East of Port Arthur 

I ee 
Wines in Nova Scotia 

Minnesota Division 


a a 9.865.4 miles 

In Nov. 1918 an Order-in-Council was passed transferring the manage- 
ment and operation of all the other Government railways in Canada 
to the board of directors which had been appointed to manage the Canadian 
Northern Ry. system. 

in June 1919 the Canadian National Ry. was incorporated at the instance 
of the Canadian Government, which owns its entire capital stock, to operate 
all tae Government-owned lines. On June 30 1919 the title to the physical 
property of the Canadian Northern Ry. Co. and its subsidiaries was still 
vested in the several original companies, and they were directly liable for 
their bonds though Hon. J. D. Reid, Minister of Railway, on June 30 
informed the Canadian House of Commons that if the net earnings of tne 
Canadian Northern Ry. are insufficient to pay the bond interest the Govern- 
meat had arranged to provide for such interest for the current fiscal year. 


DOMINION CONTROL AND LOANS.—In 1914 the Canadian Gov- 
ernment guaranteed $45,000,000 of 4% debentures and took over addi- 
tional $33,000,000 of the capital stock over the $7,000,000 previously ac- 
quired. In 1918 the balance of the $100,000,000 was acquired. he 
total capital stock is now $100,000.500 of which $500 is outstanding in 
the hands of the public. V. 106, p. 2344; V. 107, p. 1191; V. 108, p. 1822; 
V. 98, p. 1600, 1607, 1918. 

In 1917, under Act of the Canadian Parliament, the Government 
advanced to the roads of the system $25,000,000 with which to meet Cou- 
poas and other maturing obligations (V. 105, p. 496, 996, 1207, 2271, 2364; 
V. 106, p. 2344. In 1918 further agreed to assist the company by guaranty 
of principal and interest, in renewing or postponing maturing obligations 
of the system. V. 106, p. 1796, 2223. Also in 1918 voted to grant a 
further loan of $25,000,000. Compare V. 106, p. 2559, 2344, 2336, 2223. 


CAPITAL STOCK.—Of the $125,000,000 cap. stock as increased in 
1914, 325,000,000 was issuable only in exchange for Income Charge stock, 
oe — oe seemange éxpiring Jan. 1 1922. V.98, p. 1600; V. 100, p. 393; 

’, 105, p. ; 


DEBT .—The $45,000,000 debenture stock was guaranteed in 1914, prin- 
cipal and int., by the Dominion Govt. under plan outlined in V. 98, p. 
1600, 1607, 1918. In June 1917 $44,866,667 of this issue had been disposed 
of as follows: Sold in 1914 and 1915, $17,033,333 (£3,500,000); pledged 
with Dominion Govt. against advance of $10,000,000 Dominion notes, 
$12,500,000; pledged as part security for 2-year 6% notes for $11,500,000, 
$15.333,333. See also V. 102, p. 1982; V. 99, p. 269, 341, 536, 747, 1129, 
1450; V. 100, p. 307, 1591. ', ‘ 

Particulars regarding various of the securities issued were given in V. 106, 

2223, 2336; V. 105, p. 1304; (a) perpetual consol. deben. stock, V. 76. 
1247; V. 77, p. 87; V. 80, p. 996; V. 81, p. 1609; V. 86, p. 1099; V. 87, p, 

1424, 1489; V. 93, p. 406; V. 94, p. 1695; 


p. , 
D. 
36; V. 89, p. 1279; V. 90, p. 770, ' 66 
V. 98, p. 1601. % Ast M. debenture stock, guaranteed by Dominion 
Government, dated July 29 1903, V. 80, p. 1234; V. 76, p. 1299.  (c) Cana- 
dian Northern Alberta, V. 90, p. 1295; V. 92, p. 794, 880; V. 93, p. 162; 
V. 96, p. 284. (d) Debenture stock, guar. by Province of Saskatchewan 
and Province of Alberta, see V. 89, p. 40; V. 88, Pj 761, 1497 1619; V. 91, 
p. 1322: V e 2; V. 98, p. 761. (e) Canadian North- 
ern Western Ry. . 44%, guar. prin. & int. by Province of Alberta; 
(e) Ist M. consol. deb. 4s of 1904, V. 78, p. 1274; V. 79, p. 2794; V. 80, 
p. 116; V. 81, p. 1607; V. 82, p. 568. (f) Winnipeg Terminal 4s, V. 89, 
p. 665, 1480. See also caption of the leading subsidiaries below. 

Twenty-year 7% sinking fund gold debenture bonds due Dec. 1 1940. 
V. 111, p. 2139. Twenty-five year 64%% sinking fund gold debenture 
bonds due July 11946. V. 113, p. 182. 

INCOME CHARGE STOCK.—The 5% Income Charge Convertible 
Debenture stock, limited to $25,000,000, is redeemable at any time and was 
convertible until Jan. 1 1922 at holders’ option into full-paid com. shares, 
$500 (or £102 17s.) of deb. stock for 3500 capital stock, on 30 days’ notice. 
The interest is payable May 2 and Nov. 2 only to the extent that the net 
earnings are sufficient after paying fixed charges. Interest paid in full to 


Nov. 1914. V. 108, p. 1822. : 
5° Land Mortgage debentures. V. 100, p. 393; V. 97, p. 1424. 
Maturity. Short Term Loans Made by or Through— Amount. 
April 5 1922 Guar. Secured gold notes of 1919. Trustee, Lloyds 
Bank, London (V. 108, p. 2122, 1822, 649) .£1,049,800 
‘Collateral trust gold 6% notes of 1919, secured | 
by pledge of Canadian Northern ny... - ae ae ae ‘$4,349,000 
(guar.) gen. mtge. 4s of 1934. V. 109, p. 370, 476) 
5%% secured notes of 1919 ' $1,250,000 
‘546% gold notes of 1919 guar. by Dominion of |\$6,000,000 
Canada. Callabie at 101 (V. 110, p. 1288)----|$6,000,000 
% gold notes of 1922 guar. by Dominion of 


Peer Cn. BEG. eh, Es bbb otebn doectoosecs $11,000,000 


Cc 


Aug. 1 1924: 


June 1 1922 


Mar. 1 1925 5 





May, 1923.] 


RAILWAY STOCKS AND BONDS 
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FUNDED DEBT OF CANADIAN NORTHERN RY. SYSTEM DEC 31 1921. 


Interest is payable semi-ann. on dates indicated by maturity except as follows: 

















Date of Amount of Held by Amount 
Security— Maturity Total Issue. Public Pledged 
(1) Guaranteed by Dom'n Gott.: $ $ 3 
Canadian Northern Ry.— 
3% Ist M. deb. stk. 1903____- July 10 1953 9,359,997 9,359,997 ij... 
344% Ist M. deb. 1908_____. July 20 1958 7 896,588 7,896,588 ...... 
4% ist M.deb.stk.1914____. Sept. 1 1934 44,866,667 17,060,333 27,833,334 
o 8. f.g. deben. bonds 1920.Dec. 1 1940 24,793,000 24,793,000  _____. 
6! 0 8.f.g.deb. bonds 1921_July 1 1946 25,000,000 25,000,000 -—_____. 
Canadian Northern Alberta Ry.— 
344% Ist M. deb. stock_____. May 1960 3,149,999 3,149,999 +i... 
3% % lst M. deb. stock___.___April 1962 3,569,006 j= § ccaace 3,569 ,997 
Canadian Northern Ontario Ry.— 
354% Ist M. deb. stock_____- May 1961 35,770,000 34,229,997 1,540,003 
I EE ee ee” ee 154,407,247 121,489,914 32,943,334 
(2) Guaranteed bu Province of Ontario 
Canadian Nothern Ontario Ry.— 

344% 1st M. deb. stock_____- June30 1938 & FF | B®. F | ! Een 
344% lst M. deb. stock_____- July 10 1936 1,135,982 FF ire 
EE a ee ee a ae 7,859,998 7,859,998 ...... 
(3) Guaranteed bu Manitoba Gott .— 

Canadian Northern Ry.— 
4% Cons. deb. bonds 1904_._.June30 1930 12,436,280 x12,436,280 ___... 
4% lst M. deb. stock_______- June30 1930 4,319,999 2,859,999 1,460,000 
o lst M.Wpg. Term. bonds July 1 1939 3,000,000 3,000,000 LLL. 
4% Ontario Div. Ist M. 1901_June30 1930 5,580 ,607 5.680.607  |§  cccc- 
416% Ont. Div. lst M. 1901.June30 1930 164,980 eee: . (sessed 
Canadian Nor. Manitoba Ry.— 
444% 1st M. deb. stock_____- June 1930 FF i 160 ,680 
Manitoba & Southeastern Ry. Co.— 
4% 1st M.bonds._.___...._..- Feb 1 1929 512,460 Se ° 'eeeene 
a aa a i Ne 26.175,005 24,554,826 ceccccce 
(4) Guaranteed by Saskatchewan Gott .— 
Canadian Northern Ry.— 
4% ist M. deb. stock 1909___Jan. 23 1939 13,709,400 b8,030,000 5,679 400 
Canadian Northern Sask. Ry.— 
444% Ist M. deb. stock______ Dec. 1943 8 ie. 1,174,813 
Ie ae epee ane Pe em ome 14,884,213 8,030,000 6,854,213 
(5) Guaranteed by Alberta Govt .— 
Canadian Northern Ry.— 
4% ist M. deb. stock 1909___Feb.25 1939 9,726,364 b5,586,666 4,139,699 


Canadian Northern Western Ry — 





444% Ist M.deb.stk.1912-"12_Feb.16 1942 6,424,000 b6.424,000 _____.L. 
4% % ist M. deb. stock 1911_Oct. 22 1943 2,799,998 d2,799,998 —__._.-.. 
p EE EE eee ee eee ae 18,950,362 14,810,663 4,139,699 
(6) Guaranteed I a I ae a 
Canadian Northern Pacific Ry.— 
4% 1st M. deb. stock 1909___April2 1950 20,999,998 16,412,001 4,587,996 
4% % 1st M. term’]. stk. 1913_April 2 1950 8 614,000 Beeewee sécesens 
414% list M. branch lines stk_April 2 1950 Dn 8 8 ~seescecese 5,543,528 
4\%% 2d charge deb. stock___April 2 1950 4,999,999 ........ 4,999 .999 
SE a eee en ee Se Pe eae eee 40,157,524 25,026,001 15,131,523 











Grand total Provincial 108,027,102 80,280,988 27,746,115 
x Includes $1,652,233 reserved to retire the following underlying issues, viz.: 


a Mar.&5 30;bJ.&D 





Sifton Branch 4s of 1899, 
4s of 1899, due Feb. 1 1929, $512,460: Gilbert Plains Branch 4s, of 1900, due Nov. 1 19390, 


sCJ.&J.20;dM.&NieJ.&D.30; 8A. &O; hI. & J. 


Date of Amount of Held by Amount 

Security— Maturity. Total Issue. Public. Piedged, 

(7) Unguranteed Securities .— $ $ Bs 
Canadian Northern Ry.— 

4% Perp. Cons. Deb.stk.1903 Perpetual 61,837,789 e44,943,019 16,894,770 

4% 1st M. Pas Mission bonds_April 1939 TE «. edsdbesd 880,000 

414% Ist M. Gunflint Br. bds.June 1930 8 Ee aS 669 .000 

414% Ist M. Pr. Albert bds__June 1930 693,900 300,000 393,900 

Minnesota & Man. Ry.4%.__-_Sept. 1931 349,000 Geevuee. «cebnbec 
Canadian Northern Ontario Ry.— 

4% Perpet. Cons. Deb.stk.’09. Perpetual 12,658,910 9,083,628 3,575,282 
Central Ontario Ry. 

% 1st M. bonds 1909______- Jan. 1 1934 903,253 Da. wemboala 

Bay of Quinte Ry.— 

5% Ist M. bonds 1902__.___- Jan. 2 1927 780,000 ne? .ebdbbene 
Canadian Northern Quebie Ry.— 

4% Perpet. Cons. Deb. stock. Perpetua 5,435,127 e5,250,369 184,758 
Great Northern Ry. of Canada.— 

% Ist M. bonds 1904______- Oct. 1 1934 3.610,260 3,510,280  ccccecce 

Quebec & Lake St. John Ry.— 

4% Perpet.lIstM.deb.stk.1912 Perpetual 4,486,814 84,359,015 127,799 
Duluth Winnipeg & Pacific Ry.— 

4% 1st M. deb. stock 1909___June 1 1939 8,221,907 7,011,324 1,210,853 
Halifax & South Western Ry.— 

 '§ & eae Sept.30 °42 5 663 ,667 4,447,000 1,216,667 
Toronto Suburban Ry. Co.— 

414% Ist M. deb. stock_____. July 15 1961 Beeewee Bieeeee. «cassese 
Niagara St. Cath. & Toronto Ry.— 

5% 1st M. bonds 1899____._.._..Nov.1 1929 1,504,000 1,098 ,000 406 ,000 

5% 2d M. bonds 1910_____.___.Nov. 1 1920 Sa | « éeeeeace 536 ,500 
Mt. Royal Tunnel & Term. Co., Ltd.— 

5% 1st M. rent charge stock_.Aprill5 1970 11,430,033 2,075,146 9,191,367 
Qu’Appelle L. L. &S. Ry. & C. B. Co.— 

4% 1st M. deb. stock 1906... July 1 1936 5,019,540 Deen.  teddssun 
James Bay & Eastern Ry.— 

5% 1st M. bonds________.._.- Sept. 1945 FF ee 300,000 


Can.Nor.Coa.& Ore Dock Co., Ltd.— 


gf SEE GSS OR aren eee 1,750,000 1,780,000  cccccccc 








Short-term note issues (see text)._________._... —_.___LLe Bee@e.-  Seseotac 





Total funded debt 
Income cherge 5° convertible deb. stock___- 


Imperial rolling stock equip. trusts (text)__-_- 


295,.150.454 
24,999,388 
ee ee See text 

due Feb. 1 1929, $1,137,340; Manitoba 


-——————-# @- woweenunnenunnnnneeew ae -~_——<—-— «= 


25, 000, O00 


& Southeastern 
$2,433. 





Imperial Rolling Stock Equipment Trusts Series Gold ($500 and $1, 000 a 
Interest Semi-Annual—All 4\%s Except Series ‘‘H-1"' and * ‘ei” 


Ser. Date. Outst'd’g. Install. Due.| Ser. Date. Outst'd’g. Install. ‘Due. 
C-1.1911 $180,000 $75,000 M&S} G-1.1913 $165,000 $55,000 M&S 
D-1.1912 165,000 165,000 A&O}H-1.1913 150,000 40,000 J&D 
E-1-1912 210,000 105,000 M&S|K-1- anit 635,000 105,000 A&O 
F-1-1913 640,000 210000 M&S|L-1-1916 656,000 66,000 F&A 


Can. No. ae | wr Gold $1,000 6% Certfs. (Pep xxx) Guar. C. N. Ry 
Series ‘‘A’’ (int. J. & J.) due July 1 annually, 1920, 
$750,000: 1921- 26. incl., $450, ane each and July 1 1927 and 
1928, $409,000 each (V. 107 | ae LF 
Series B, 1919 (int. J. & J.), due $375, 000 J. & J. July 1 1920 to 
Jan. 1 1929, incl. (V. 108. 8. | ee Ge Page ee 5,625,000 
Series C, 1919 a MoM. tN} Jehu $375, 000 M.&N., Nov. 11919 


to 1929, incl. . 108, e- | lel A IE IRAE LIL AE 6,000,000 
Series D, 1919 “ant. e & I ), be, ah s 000 J. & D., June 1 1920 
to Dec. 1 1929, incl. (V. 110, p. 166)____--_-_-------------- 6,000,000 


Government purchase of rolling R ... ik V.107, p. 81; V. 109, p. 172. 


GUARANTY .—For first 3 years after road is tis from Vancouver to 
Quebec the Govt. agreed at the request of the company, to advance all or 
any portion of ta int. on the $45,000,000 4% deb. issue auth. in 1914 (see 
above) and not to enforce the re-payment of same until the principal ma- 
tures in 1934, provided — company pays 4% int. on any sum so advanced 
(V. 98, p. 1608, 1601. Similar provisions were made respec ting the 
Dominion guaranty of the bonds on the Canadian Northern Ont: 4 o Ry. 














between Montreal and Port Arthur, but for 2 years only. V.105, p. 1 304. 

REPORT OF COMMISSIONS.—(V. 104, p. 1700).—V. 104, 2 1800, 
1754, 2235; V. 105, p. 1207. 

REPORT.—Year ending Dec. 31 192}, in V. 115, p. 70: 

1921. 192 0. 1919. 918. 

Ry. oper. revenue___._. $69, 088,474 $56,695,399 $53.562,178 $47,310, O12 
Ry. oper. expenses__._. 75,564.385 82,953,979 60,034, O24 44,062,950 

Net deficit. ....... _- $6,475.911 $16,258,580 $6,471,846 sr$3,247,062 
Railway tax accruals... 1,191,891 1,185, §53 | 1,020,554 1,599,325 
Deductions from income 1,011,242 125,657 | bi - 
Non-oper. income__--_- -Cr3,119,350 Cr1,845,995 Cr1,791,753 Crl,752,701 
Int. on Govt. notes__... 13,224.2908 10,326,251 6,939,374 3,926,280 
Other int. (net bal.)..-. 1,047,575 797,377 122,254 2,795,294 
Fixed chas. (C. N. Ry.)- 11,703,146 9,455,084 8,012,970 6,875,466 

do affil. cos_._ _- 4,841,985 ,890,259 4,895,113 4,301,208 
Profit on exchange__._.. -.-----.- Gri tG0.Gee scececcesso jseunwece 

Deficit to p. & 1_._-.-.336,379,610 $49.043,831 $25,670,358 $14,497,810 


DIRECTORS under Canadian Government ownership: D. B. Hanna, 
Pres.; A. J. Mitchell, V.-Pres. in charge of finance and accounts, and E.R. 
Wood, all of Toronto; Major Graham A. Bell, Ottawa, Ont.; Robert Hob- 
son, Hamilton, Ont.; Sir H. Laporte, Montreal; | /E # Riley, Winnipeg; 
Col. Thos. Cantley, New Glasgow, N. 8.; A. P. Barnhill, St. John, N. B. 

Secretary is R. P. Ormsby; Asst. to President, Bs de Hills, all of Toronto, 
Ont.—(V. 115, p. 70, 1729, 2158.) 


CANADIAN NORTHERN ONTARIO RY.—Owns: Montreal to Port 
Arthur, 1,010.94 miles; Toronto to Capreol, 276.43 miles; Toronto to 
Ottawa, 250.25 miles: total, 1,537.62 miles. V. 92, p. 162; V. 97, p. 1023. 
Owns modern ore-handling plant at Key Harbor, 80 miles from mines. 
Respecting securities see Canadian Northern Ry. above and V. 87, p. 96; 
V. 88, p. 1060; V. 93, p. 1190, 1667; V. 92, p. 1635.) 


CANADIAN NORTHERN PACIFIC RY.—Yellowhead Pass to Van~ 
couver and Pacific tidewater, about 500 miles; also 15 miles, Victoria Co., 
Patricia Bay (in operation). Also under construction a 150-mile line to the 
east coast of Vancouver Island and a 145-mile line to Vernon, and thence = 
Long Lake to Kelowna and to Okanagan Lake. V. 92, Pp. 1309; V. 93, 
526; V. 101, p. 46; V. 103, p. 2078; 105, P east Has trackage rights 
between New Westminster and Vancouver, , 12.67 miles. . 105, 

1461; V. a p. 1565; R- 37 93; V. 90, p. sa V. 89. 
p. 1141; 7, p. 80; . 96, p. 651, V838" 97, p. 297, 364; . 100, p. 
1591 pj "105, p. P5307. ) 


CANADIAN NORTHERN QUEBEC RY.—Owns Montreal to Gacbos 
and branches, in all 405.11 miles. See V. 95, p. 1402; V. 97, p. 

Capital stock, $9,550,000 common and $3, 000,000 BER. ER Bas. out- 
0 000 g, $9,550,000. In Dec. 1920 the Canadian Northern Ry. owned 
$2,000,000 of the company’s , Socks and also 71.9% stock in Northern 
ne Holding Co., Ltd., which owns $5,144, 600 of C. N. Quebec Ry. 
aroun i," total so controlled, $7, 144,600, or 74.7%. . 95, p. 1471; V. 96, Dp. 

p 


SECURITIES.—Regard 


{7% 6 PEERY. debenture sock. see Canadian 
Northern Ry. above and V. 84, 74 


p. 693, 


_—— 





There are $3,505,750 4% bonds of the Great Nor. Ry. of Canada, 
as to prin. and int. by C ‘anadian Nor. re ok ne Trust Co. of N. Y. 
Office, Toronto, Ont.—(V. 96, p. 201; V. 97, p. 950; V. 107, p. 2187.) 


CANADIAN PACIFIC RY.—(Sce Peli a trans-continental 
railway from Montreal to the Pacific Ocean, made up as follows Dec. 31 1922 


Montreal to Vancouver. 2,895 Also controlled but oper. sep.— 
Branches, leased lines, &c___.10,641 |}aMinn. St. P. & Sault Ste. M__4,381 
met ‘aD Duluth South Shore & Atlantic oat 
1 


guar. 
Y 


Total in traffic returns. ____13,5 536|aMineral ae 
Mileage of other lines worked_ OF 4\ a See each company’s statement. 


Lines under construction -_ _ _ - 322 |Steamships, see V. 116, p. 1435. 
The 5-mile tunnel through the Selkirk Mts. was put in use in Dec. 1916. 


HISTORY, &C.—lIntorporated Feb. 17 1881 under charter from Do- 
minion of Canada, receiving $25,000,000 in cash as a subsidy; also 25,000,000 
acres of land, all to be fit for settlement. 

Full financial resume by Chairman in May 1918 with statement as to 
company’s $253,000,000 of outside assets was in V. 106, p. 1906. Kaslo 
& Slocan Ry. lease and bonds, see V. 107, p. 2097. In July 1920 assumed 
operation for a period of 5 years of the Edmonton Dunvegan & British 
Columbia and Central Canada Railway Cos. See V.112,p.1408. Acqui- 
sition by Government suggested in new rail plan submitted by Chairman 
Lord Shaughnessy. V. 112, p. 1865. 


STOC K.—The issue of preferred must never exceed one-half the common. 


COMMON DIVS.— [ ’03. ’04-’06. ’07-’09. °10. °11. 1912 to, June 1923. 
RR. earnings since 1902: 5% 6 yrly. 6 yrly. 6% 7 yrily.\2'4%% quar. 
Land sales, interest, &e.| .. ------ l yrily. 1 2% 3 ay. 


BONDS, DEBENTURE STOCK, GUARANTEED BONDS, &C.— 
List of securities owned Dec. 31 1921, V. 114, p. 1426. 

The shareholders on May 4 1921 gave the directors blanket authority 
to issue any form of security for any purpose, provided it is junior to the 
Consolidated Debenture 4% stock, and does not exceed the amount of this 
stock. It was also announce din Lon a on ms ay 6 1921 that the company 
had sold £800.000 5° debentures. 112, 1976. 

Late in 1916 $40,000,000 4% C consolidates d debenture stock over and 
above the $176,284,882 (£35,611,124) then listed on the London Stock 
Exchange, was issued and loaned to the Imperial Treasury for a maximum 
period of five years, at a premium of 4% per annum, over the interest 
payable on the stock. Provision is made in the agreement for the sale to 
the British Treasury of this stock in annual installments, should the com- 
pany re quire money for any of its purposes in Great Britain, and the 
‘Treasury reserves the right to purgace all ve any of the stock during the 
five years at 80% of face value. 104, 1604, 1388: V. 106, 1241. 
The balance sheet of Dec. 31 1922 AR $553,229 866 Consol. “thouhare 
stock outstanding. V. 108, p. 1280. 

In June 1890 company guaranteed the principal and int ‘rest of $20,000,000 
Dul. So. Sh. & Atl.; also 4% int. on C onsolidated 
bonds of the Minn. St. P. & S. Ste. M., and in 1899 interest on the 2d mtge. 
4s of the latter. Owns Dul. So. Sh. & Atl. consols, $15,107,000, &c 


St. Lawrence & Ottawa bonds are endorsed with the Canadian Pacific’s ac- 
ceptance of a 999- -year lease at a rental sufficient to pay 4% int. on bonds; 
and the bondholders’ agreement to acce pe int. at4% (instead of 6%) and to 
refrain from demanding principal (due 1910) during lease. V. 90," p. 1361. 


The New Brunswick Railway consolidated debenture stock has interest 

guaranteed by Canadian Pacific; interest on the first mtge. bonds, though 
not guaranteed, is paid out of rental under 999-year lease of 1890. 
The Calgary & Edmonton Ry. debe — stock is peeranteee interest at 
% under new leiuse of 1903. V. 76, 435: V. 77. p. 636. 

The Lindsay Bobcaygeon & Pontypool Ry. bonds are issued under a 99- -year 
lease covering the interest. V. 77, 1225; V. 79, p. 2085. 

The First & Ref. M. 4s of the ieloukaaie Vy. (electric) RR. are issuable 
at rate of $25,000 per mile. Denom. £100 0r$500. Sinking fund, % of 19 
yearly of issued and outstanding bonds from Feb. 1 1916-20, 1% thereafter. 
Sallable for sinking fund at 105. ie 89, p. 846; V. 90, p. 107; V. 92,p 


Kettle Valley Ry. 1721, 1282. ; 
Victoria Rolling ‘Stock & Realty MM %. V.99, p. 1672, 543; V. 100, p.139 
In March 1920 sold $12,000 ‘000 6% equip. trust S corti. V.110, p. 1288. 


SPECIAL INVESTMENT FUND NOTE CERTIFICATES.—On 
Dec. 8 1913 a trust fund was created known as “The Special Investment 
Funds,’’ made up of deferred payments on land sales and securities in which 
the cash proceeds of land sales are invested, to the aggregate of $55,000,000; 
Royal Trust Co. of Montreal, trustee. Stockholders were offered the right 
to subscribe pro rata for $52,000.000 6% note certificates at 80. The cer- 
tificates are payableat their face value on or before March 2 1924, but 
may be redeemed by drawings at any time. These certificates will be 
redeemed on July 10 1923 an ar and int. at the Bank of Montreal, in 
London, Montreal, or New York. V. 116, p. 1892. 


ad 


4 bonds issued by a. 
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RAILWAY STOCKS AND BONDS 


[ Vor. 116. 





ee 





Sr 


Par 
Value 


Miles 
Road 


Date 


RAILROAD COMPANIES 
Bonds 


(For abbreviations, &c., see notes on page 6] 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends are Payable 


When 
Payable 


Rate 


/O 


Amount | 
Outstanding 





ian Northern Ontario {See Canadian 
ian Fa end | ot hed sreeeeere Ry. 
Canadian Northern Yuebec| above 
Canadian Pacific—Stock $335,000,000 authorized - - 
Preferred stock limited to 4% non-cumulative____r 
First mortgage on Algoma Br g c*&r 
Consol perpetual debenture stock 
Note Certificates special investment fund red par- - 
Vic Roll ry i a, eq tr serT$470,000saPeP.c* 
Equip tr cert $500,000 s-a 
: SN ourities of Principal Leased, &c., Lines. 
Manitoba S W Col Ry $12,000 per ‘mile int guar gold 
Atlantic & Northwest—lst mortgage gold gu__c*&r 
St Lawrence & Ottawa—first mortgage gold see “a 
Ontario & Quebec stock guaranteed in perpetuity - - 
Ontario & Quebec deben interest guar in perpetuity 
Toronto Grey & Bruce Ist M gold interest as ww 
New Brunswick Ry Ist M gold int from rental 
Perpetual consol debenture stock, interest ane... 
New Brunswick So Ist M 
Calgary & Edmonton deb stock gold interest as rent 
Branch line bonds $1,040,000 (owned by Can Pac) 
Lindsay Bobcayg & Ponty pool ist M $700,000 gold 
Quebec Central stock dividend guaranteed 
lst M deb stk int gu red 110 after 20 yrs 
2d ae deb stock prin and int guar 
3d M bonds prin and int guaranteed____..---- 
Aroos” Val (El) RR Ist M g red 105 int guar 
First & Ref M $1,700,000 call 105 int guar_-Ba.xc* 
Minn St P & Sault Ste Marie and Duluth South Shor 
Carolina Central—Bonds—See Seaboard Air Line Ry 
Caro Clinch & Ohio—Lick Crk & LE Ist M g assu_ x 
Ist M $15,000,000 red 110 xc* 
Ist & consol mtge Ser A red (text) ---Eqkxxxe*&r 
Cumulative inc ome debentures red par 
Eq gold notes Ser “E’’ due $13,000 = 
do do Ser ‘“‘F’’ due $38,000 s- 
do do Ser “G"’ due $42,000 . not call-_ cp 
do do (US RA) due $414, 000 ann G 
do Ser ‘‘A’’ due $25,000 s-a red 10244__Mp.c* 


Canad 
Canadi 














i) 


June 30 °23 2 
Mar 31 1923 29 
July 1 1937 
Irredeemable 
Mar 2 1924 
July '23-July ’28 
Mar '23-Apr '32 


June 1 1934 

Jan 1 1937 

See text 

June 1923 3% 
Irredeemable 
July 26 2882 
Aug 1 1934 

Irredeemable 

July 1 1933 2% 
002 


Lond & 64 Wall St, N Y 
Company’s Office, Lond 
Baring Bros & Co, Lond 
Company's Office, Lond 


—) 
© 


PP Bn BP | 


6, 


oR 
SiO 


_= 
9) 


RS 


Guaranty Trust Co, N Y 


London & 64 Wali St N Y 
Baring Bros & Co, Lond 
Can Pac office, London 
Montreal and London 
Morton, Rose, London 
Toronto and London 
London 

do 
Guaranty Trust Co, N Y 
Can Pac Office, London 
Can Pac Office, Montreal 
Bk of Montreal, Toronto 





pis Wn 
eh pee 
cnt Oey 


ee 
Y 


Bede COS Cr ee COR CT CIDA OrOr ARO POV 


08 08 
rid 


Ww 


955 
July 1 2002 
July 15 1923 2% 


Jan 1 1963 
Jan 1 1963 
Aug 1 1929 
July 1 1961 


KR 
Ce Sg Ct Cg Say 
mh 


<= 





aX 
Ct Se 
i, 
Qror 


N Y and Augusta, Me 
Bankers Trust Co, N Y 


Be Be Be © Be BP ee Be Be Be Be Be Re Re Be 


ARK 
—_ 


= 


tho 


P 
So 
© 





Jan 1 1933 Wash (DC) ss ae Co 
June 1 1938 Blair & Co, N 
Dec 15 1952 Blair & Co, New York 
J July 1 1935 New York Tr Co, N Y 
O| Oct 23-Oct °24’ | Blair , a Co, New York 
JiJuly '23-Jan "27 | do 
O| Oct '23-Apr ’27 Ceaateial Tr Co, Phila 
J15.To Jan 15 1935 Guaranty Tr Co, N Y 


Sif Sept ’23-Mar'’ 33 





PERSSER 8 ASSESSES gEeaNaG PUvauDp 
0d. % zp 


CNACNENENA Donen 
RRR RAK 
Bp & Be Be Be Be Be Be Re 


Fm 
= 











Lands.—Lands unsold Dec. 31 1922 were 135,529 acres in Manitoba 
(book value $1,355,290), 1,250,206 acres in Saskatchewan (book value 
$16,252,678), 2 647, 207 acres in Alberta (book value $43,575,495). 1,071,177 
acres in British Columbia (book value $5,262,717). &c. Total of all lands 


owned Dec. 31 1922, 5,752,607 acres (book value $94,056,450). 
Yarmouth to Truro, with branches, 
is leased - 999 years 


_ oe 
4, 
i, 


SUB. COS.—Dominion Atlantic Ry., 
total 247 miles, with 45 miles trac kage to Halifax, 
from 1912. V.91,p.728; V.90,p. og! 1424; V. 93, p. 1461; 
Alberta Ry. & Irrigation C o., see V.92, p. 955; V. 93, p. 593; v. 
V.95, P 617. aoe bee Central Ry,. ae. 93, Pp. 667, 1106; 
V. 96, 361, 

REPORT. > aa 1922, in V. 116, p. 1435 D aes: 

Calendar Years— 1922. ] 

(1) Revenues— 
Passenger - - 


1, p. 278. 
9 p. 1316: 
9: p. 1625; 


1920. 1919. 


46,182,151 
111,064,442 
19'682.467 


142.933.0368 


2 


$ 
35,331,525 
~ 128,918,137 
22,425,374 


Total earnings------- 186,675,036 
Net earnings... ..-- 36,301,691 
Fixed charges... ...-- 13,348 ,906 
Pension fund 500 ,000 
Com. divs. 7% p.a.(with 

3% p. a. from special 

income—below)-_-_-_-- 
Pref. divs. (4% p.a.)--- 


hows 
oO 


5 49, 
2 145,§« 
Mail, express, &c 22,212,: 





to 


OROW 


OWS 


Cn bwe 
On1trS | CONE 
Cow | ROW 
COS | eH OW 


OUr Oo 


"500, ‘000 


18,200,000 
3,227,276 
1,025,509 
6,440,185 


4,652,169 


12,117,863 
_ 7,800,000 


18,200,000 
3,227,276 


755,392 
6,839,001 


4,148,198 


11,742,591 
7,800,000 


a 


18,200,000 
3,227,276 
450,359 
6,472,403 
4,494,045 


10,966,448 
7,800,000 


2'227 276 
844,250 


6,243,577 
2,805,764 
9,049,341 
__ 7,800,000 


' 4,317,863 3,942,591 3,166,448 1,249,341 
Total coeaial income__.. 27 ‘009, 846 21,767,491 18, 080, 292 15,413,842 

For latest earnings, see “Railway Earnings Section” (issued monthly). 

OFFICE RS.—Chairman, Lord Shaughnessy, K.C.V.O.; Pres., E. W. 
Beatty; Vice-Presidents, I. G. Ogden, W. R. Macinnes, Anthony D. 
Mactier, D. C. Coleman and Grant Hall; Sec., Ernest Alexander; Treas., 
H. E. Suckling; Compt., J. Leslie. 

DIRECTORS.—Sir Herbert S. Holt, Chas. R. Hosmer, Hon. Fred. 
L. Beique, K.C., Lord Shaughnessy, K.C.V.O., Colonel Frank S. Meighen, 
John K. L. Ross, Edw. W. Beatty, Sir Vincent Meredith, Grant Hall and 
Hon. William J. Shaughnessy, K.C., Montreal; Sir Edmund B. Osler, 
W. N. Tilley, K.C., Toronto; Sir Thomas Skinner, London, England; 
Sir A. M. Nanton, Winnipeg. Main office, Montreal, N. Y. office, 
Madison Ave. & 44th St.—(V. 116, p. 2006.) 


CAROLINA CLINCHFIELD & OHIO RY. — (See Map).—Owns from 
Elkhorn City, Ky., to Spartanburg, 8. C., 28C m.; branches and spurs, 
10 m.,; lea 7; ‘trackage, Carbo to St. Paul, Va. "8 m.° total, 301 m. 
The line forms a low- grade heavily-built link in’ the through lin: for 
general traffic between the Great Lakes and the Atlantic seaboard, serving 
also extensive coal operations owned by Clinchfield Coai "2: See V. 
ae p. 2070; V. 102, p. 611; V. 4, p. 1448; V. 97, p. 1661; 98, p. 1692; 
100, p. 900; V. 104. p. 75, 365 Connects at Bostic, N. ‘o: with Sea- 





Balance, surplus-_---- 
(2) Other Income— 
Earnings Ocean SS., &c-. 
Ind., divs., &c., rec’d_- 


Total. -- 
Divecenes (3% 





| bdeos 


65 
fa Air Line Ry., with — h close relations are maintained and tide- 
water is reached. V. 944: 87. p. 6 See report of expert, 
V. 102, p. 2076. Proposed Seas to Atlantic Coast Line RR., see V. 116, p. 


2255. 

STOCK.—Authorized, $50,000,000, of which $25,000,000 is 6% pref. and 
$25,000,000 com.; outstanding, $25,000,000 com. and $11,500,000 pref., 
of which $1,500, 000 has been owned by Holston Cor fo subsidiary of the 
railway. A further $2,000,000 pref. was deposited w th trustee of mortgage 
gold notes to provide for conv ersion of notes. V. 1625; V. 103, 

. 1980. Dividends on pref., 3% semi-annually mie 4913 

p. 667, 856; V 


to Sept. 1914, 

.clusive. None since. 

BONDS, ETC. irst mtge. of 1908, V. 86, . 88, p. 944. 
Car trusts of 1917, V. 104, p. 2235. On May is 1917 ~-" $475 ,000 
lst Mtge. 5% gold ‘ponds, $50,000 6 % o Conv. lst Income debens. and $250,- - 
000 6% 2d Income debens. of Black Mountain Ry. Co. (Kona, N. C., 
Eskota, 24 m.; in 1918 built 2.30 miles in Nor. Caro.). ot option z 
purchase the entire $50,000 capital stock was also obtained. 106, p. 2219. 

Equipment trusts ($6, 043,500) issued to Director-General Yor rotline stock 
allocated to this company. See article on page 3. 

Of the Ist & consol. mtge. bonds ($50,000,000 pamoraed), $9,500,000 
Series A bonds have been issued, of which $1,500,000 are in treasury. 
Series A bonds are redeemable, all or part, on or before Dec. 15 1937 at 
107% and int., the premium decreasing } of 1 % each year thereafter until 
maturity. Compare V. 115, p. th 

Cumulative income debentures, 112, p. 161. 

The guaranteed securities (see v. 103.4 Pp. 1588) included $1,500,000 
Holston Corporation notes (callable at per and convertible $ for $ into Car. 
Cl. & O. pref. stock. See stock abov 

Cumulative income debentures, V Pp. 161. Govt. loan, V. 111, 
p. 261, 293, 1471; V. 113, p. 1674, 3310. “sis. 

REPORT.—For 1922 show 

Years ending Dec. 31. 

Coal carried, onts 22 

Total oper. revenue... - $7,608,602 
Net after tax 2.027 ,036 
Hire of A nh &c.. i 002,473 


Total in “$3, 129,509 
Int. on Fame omy debt..-.. $1, 135 5,648 
Int. on equipment trust. 67 1029 
Misc. int. and rents- --- 512 41 ‘650 
Int. on income deb 262,820 


Balance, sur. or def.sur$1,137,367 sur$723,608 sur$555,859 


1920. 1919. 
3,877,502 
$6,277 826 


1,548,732 
14 


921. 
3,326,26- 
$7 464,11 
1,702,140 


920,658 
33.632 7a 
$1,187,582 

407,138 





$1,491,415 
$1,2 


211,199 
251,344 








def$4,220 


For latest earnings, see *‘Railway Earnings Section” (issued monthly). 

OFFICERS.—Norman 8S. Meldrum, et }. Ledyard Blair and J. J. 
Campion, V.-Pres.; 24 Broad St., N. Y.; I. jae aaa V.-P.; John W. 
Sanders, "Treas., Johnson City, Tenn. —(V. , p. 2255.) 


CAROLINA & GEORGIA RY.—(V. is. , 2467.) 


CAROLINA & NORTHWESTERN RY.—Owns standard-gauge road- 
Chester, S. , to Edgemont, N. , 133% miles. V. 107, p. 502. 

Stock a "$1,000,000 each of males and 4% non-cum. pref. ; outstand- 
ing, $854,250 ‘com. and $550,000 pref. stock. Of the first 5s due 1953, 
$1,500,000 were used to retire all underlying bonds and $1,000,000 were 
applicable to extensions, new equipment, &c. For 1922, gross, $819,763; 
net oper. income, $214,036; int., rentals, &c., $214,243; bal., def., ad F 

Pres., Fairfax Harrison; Treas., E. F. Parham. —(V¥. 105, Dp. 605; V. 107, 
p. 500, 1099.) 

CAROLINA & YADKIN YER RR. —Owns High Point via Thomas- 
ville and Denton to High R N. 35 miles. Freight is switched 
electrically to the main line. — H. Hole Jr. of Greensboro, N. C., was 


* Boupon receiver in April 1922. 
apone due June 1 1917 remain unpaid. On June 8 1917 W. N. Coler 
Co. of N. Y., who had financed the enterprise and then owned some 

$250, 000 bonds and $1,800,000 stock, made an assignment to Arthur D. 
Hammond of Brooklyn. 

Sale ordered, V. 116, p. 1531, 1759. 

Bondholders’ committee: Alvin W. are, Chairman; Samuel Armstrong, 
Sec.; Equitable Trust Co., depositary. . 104, Dp. 2451; V. 105, p. 2542. 

Stock authorized, common, $3, 000, 000: pref., 5% non-cum., (3 ,000 ,000; 
outstanding, common, $1,540,000, and aoa. $300,000; par $10 

Office, High Point, N.C. N. Y. office, 43 Cedar St. aol Y 116, p. 1759.) 


CATASAUQUA & FOGELSVILLE RR.—Catasauqua, Pa., to Ritten- 
house Gap, Pa., 19.71 m., and branches, 31.76 miles. Stock, $426,900 (par 
$25); $254,300 is owned by Reading Co. Divs. paid in 1904-05, 7%: in 
90 8% Po ere 10%: 1p 1909- 10. ak 1910-11, 10%; 


91- 1915-16, 15%: 
%: 1919, 30%; 1920, 20%: 1921. 25%. 


7. 30%: For cal. 
year 1921, gross, $516, S01, net, after taxes. $155, 613: other income, $36,066; 
deductions, $10,364; bal., sur., $180,9 


CATAWISSA RR.—Owns from —e Pa., to Newberry Jct., Pa. 
104.05 miles; second track, 40.07 miles; total, 222.20 miles. Re-leased 
Dec. 1 1896 for 999 years 'to Philadelphia & Reading Railway.—Rental, 
int. on bonds, 5% divs. on pref. stock, all taxes and $8,000 for org. exp. 
See also V. 63, p. 969, 1116. In Nov. 1917 paid the dividend of 244% 
on the pref. stocks less 5 cents per share for war income fax; May 1918 paid 
244% on pref. stock. In Nov. 1918 the dividend of 2}4% on the preferred 
stock was paid less 12 cents per share for war income tax. In May 1919 

aid 244% on the preferred stock less 13 cents per share for war income tax, 

rom Nov. 1919 to Nov. 1921 paid semi-annually 244% less 10 cts. for 
corp. income tax; on May 19 and Nov. 18 1922 and May 22 1923 paid 244% 
less 13cts. for corp. income tax. Of the pref. stocks, $1 000,000 is 2d pref. 
aa ald SF 258000: par, $50. Reading Co. owns $732,800 common.— 
(V. 96, p ) 


CAYUGA & SUSQUEHANNA RR.—Owns from Susquehanna River to 
Ithaca, N. Y., ased during length of charter and renewals thereof 
to the aie Ese — & Western at a rental of $51.600 a veer. Divs. paid 
are 9% yrly., with an occasional extra; 1904 914% was paid. V. 106, p. 497. 


CENTRAL ARGENTINE RY., LTD.—ROAD. dott med Seems Buenos 
Ayres, a city with a population of about 1,800,000, through the city of 
Rosario, to Cordoba, Santa Fe and Tucuman. Comprises 3.305 miles of 
track (all except 202 miles is owned in fee; and partly double-tracked). 
Proposed extensions, V. 111, p. 389. 


ORGANIZATION .—Originally organized in 1863. Operates under a 
perpetual concession and an amended law contract running until 1947, 
entitling it, without restriction, to charge such rates, payable in gold equiva- 
lent, as will net 6. 80% on the ‘capital investment recognized by the Argen- 
tine Government, now amounting to over $250,000,000. In lieu of taxes, 

% of the net receipts go to the Government. 


Outstanding Capitalization (at $4 86 to £). 
irq Deb.3%% stk.(150m) £83,054 | 10-y ear 5% notes £2.000,000 
West. Ann. (202 m.) 2,017,500! 44° % non-cum. pref. stk. £9,695.718 
ia 2? Bed. stk. (gen’l ch.) - £13.463.608 | Consol. eremmery stock - ._.28,186,950 
10-year 6% notes 3,092,783 | Deferred stock 811.800 
he Consol. Ordinary stock is entitled to non-cum. 5% dividends before 
the deferred stock receives any dividends and shares equally with the 
deferred stock in the distribution of earnings after the latter has received 5%. 
Offered in March 1917. V. 104, p. 256, 1044, 1144; V. 105, p. 1998. 


CONVERTIBLE NOTES.—tThe notes of 1917 have interest payable 
without deduction for any taxes imposed by Great Britain or the Argentine 
Republic. Denom. $l, Prin. and int. = in N. Y. in U. 8. gold 
at office of J. P. Morgan & Co.; in London at London County & Westminster 
Bank at $485 per £1 sterling. The entire issue, but no part, may be 
redeemed at 102 and int. on and after Feb. 1 1922 upon six months’ notice. 

They are convertible at option of holder any mee prior to redemption 
into ordinary shares of £10 each at par, $4 85 per £1. 

The notes of 1923 are convertible into 4% ~ £. stock as follows: 
In Jan. or July 1924, £115 of 4% debenture stock for every £100 note: in 
Jan. or July 1925, £113 of 4% de yenture stock for every £100 note. V. 116, 


2006. 
™ EARNINGS.—For fiscal year ending June 30 1922: 
June 30 Years— 1921-22. 1920-21. 1919-20. 
£9 442,56 £9, 6 £9 769,754 
£2.126,604 £2,421,647 £3,308, 374 
873 337 836.725 


836,724 
436 ,000 436 ,000 
} 1,563 ,784 1,563.7844 (6)922,827 (2)564,047 
Balance, surplus def £310,517 


£166,299 £1.112,.823 £49 746 
Chairman. Sir Joseph W. Todd, Bart Office, 3A, Coleman St., London, 
a mV 116, p. 2006.) 


1918-19 
£6 ,.925,7¥s5 
£1 ,330,586 
; 36,724 


Pref. stock {474 '%)---- 
Ordinary stock 





E. 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6} 





Date 
Bonds | 


Miles 
Road 


Par 
Value 


Last Dividend 
and Maturity 





| Places Where Interest and 
Dividends Are Payable 


Amount 
Outstanding 


When 
Payable 


Rate 
% 








Carolina Clinchfield & Ohio (Concluded)— 
Bonds Guaranteed, Prin and Int, by Endorsement 
Holston Corp Realty & Coll Tr Co convert notes 
call at par convert into railway  segiaheagheae c*&r*| 
Black Mountain Railway lst Mtg | 
Carolina & Northwestern—lst M cr 500,000 goldGx 
Caldwell & Northern Ist M 
Carolina & Yadkin Riv—list M g red 105s f_Eq. xc* 
Catasauqua & Fogelsville—Ist M gold. .PeP.- xc* 
Catawissa—Pref stock 5% guar P & R Ry (see text) 
First consol mortgage $2,215,000 gold_-_-PeP.xc* 
Cayuga & Susquehanna—Stock 9% rental D L & W) 
Central Arzentine Ry—Conv gold notes call(text)G@_ 
Convertible notes (see text) 
Central of Georgia Ry—Common stock 
Preferred stock 6% cumulative 
Ten-year secured bonds call after June 1 1924- 
lst mortgage $7,000,000 gold G. 
Refunding and general mortgage | 
Consolidated mtge $18,500,000 gold__.Ba.xc*&r 
Mobile Div lst M (Columbus to And alusia) g._G.xc* 
Macon & North Div Ist M $840,000 gold_MBa.xc* 
Ocon Div Ist M Brewton to Dover $6,000 p m_G.xc* 
Eatonton Branch lst mortgage not guaranteed gold x 
Mid Ga & Atl Div Ist (consol) 7 $9,000 p m__G.xc* 
Chattanooga Div purch money M 82, 400, Q00¢G.xc* 
Chattanooga Rome & So Ist M A 500, 000 zg Un. xc* 
lst pref incomes (Interest up to 5 
2d do < goldif earned 
3d do do non-cumulative 
Central RR & Bk coll tr bonds g red at 110__- 
Equip trust series L $50.000 semi-annually 
do Series M $59,000 semi-annually 
do Series N due $66,000 annual! 
do Series O due $194,000 annually 
Ocean SS Co Ist mortgage gold guaranteed_Ce.zc | 
Augusta & Savannah stock guar (no bonded debt) - _| 
Southwestern Railroad stock guar (no bonded de bt) 
Chattahoochee & Gulf stock guar 
First M gold $2,000,000 int rental s fred at 102 vate 


1916 

1916 
1903 
1907 
1912 
1595 


1898 











1890 





$1,000) 
] 000) 
1,000) 
1,000) 
100 &c 
1,000 


1, 000) 
30) 

1 ,000) 
£100 &c| 


| 
| 


Central Un Tr Co, N Y 
N Y Trust Co, 
Checks mailed 





$1,500,000, 
359 ,000 
1,700,000 
543,000 
1,288,600 
| 135,000 
3,200,000, 
2,215,000 
589,110 
15,000,000 
£2,000 ,000 
5,000,000 
-| 15,000,000 
| §,000,000. 
7,000,000 
| See text | 
| 18,498,000 
1,000,000 
$40,000 
462,000 
168,000) 


RR 


- 


do 
June 1917 coups unpaid 
Reading Terminal, Phila 
Company's Office, Phila 
Reading Terminal, Phila 
630 Pine St, New York 
NYJPMorgan&Co,&Lon 


O|Apr 1 1948 
Ji July et: 

A Feb 1 1927 
J\July i 1933 
semi-ann ‘Dec + "22 


RF KR RR 
i BP Be Be Be Re Be Be Be Be 


to 
~ 


NPUIVIOIN | NIQDUIM MoiO vi Or 


Co’s off 32 Liberty St NY 
Guaranty Trust Co, N Y 


Guaranty Trust Co, N 
do do 
do do 


do do 
Guar Tr Co, N Y or Sav 
Guaranty Trust Co, N Y 
do do 


do do 
N Y or Sav 
do 


ope Gop ee RR IRA 
Cy Ry Oy Say ay Oy 
a RRR RR eae 


Guar Tr Co, 
do 
do do 
Guaranty Trust Co, N Y 
Commercial Tr Co, Phila 
do do 
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Jan ‘26 
A Feb 1 1926 to 36 
SiMarl1 1924 to 32 
D/ June | (24 to” 38 
J July 1 

J July 192: 
J July 192: 
J July 192 
Ji July 2 193 


RA 
_ 


Guaranty Trust Co, N Y 
7, Savannah, Ga 

_ Savannah and Macon 

, Savannah. Ga 

° Citizens’Bk,Savann’h,Ga 


OR 
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5 { 
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CENTRAL OF GEORGIA RY.—Operated Dec. 31 1922, 1,921 miles: 


Lines owned in fee— Miles.| Lines leased (see these cos.) Miles. 
Savannah to Atlanta 293 Southwestern RR.— 
Gordon to Covington 82;| Macon to Eufaula 
Columbus to Birmingham, Ala. 156, Fort Valley to Perry 
Columbus to Americus. -_..--.-- 62; Fort Valley to Columbus-.--- 
Montgomery to Eufaula, Ala... 81 Smithville to Columbia 
Columbus to Greenville, Ga... 48; Cuthbert to Fort Gaines-_--- 
Opelika to Roanoke. 36 | Augusta & Savannah RR.—--.- 
Eufaula to Ozark- -_- 60 Millen to Augusta_ - - 
Griffin, Ga., to Chatt.,Ten. .&C 264 Chattahoochee “& Gulf RR.— 
Chicamauga to Durham 18 Columbia to Lockhart 
Savannah to Tybee___.-.----- 18 Trackage ____~- 
Columbus to Andalusia 138 Less—Lines to Ga. & Ala. Ry. 
Mogul to Athens...........-- 102; Co. and Chatt. Station Co-- 
Brewton to Dove 77) 
Barnesville to "Thomaston 
Covington to Porterdale- - 
Upper Cahaba Branch 
Greenville to Raymond 


nn ONG. cccccacceccees 1,489: Total oper. Dec. 31 1922-.-.-.-.1,921 


ORGANIZATION .—Succeeded Nov. 1 1895 the Central RR. & Banking 
+. 102 3 ea foreclosed. V.60, p. 1908; V. 61, p. 68. Ocean SS. Co., 

In A 1909 the $5,000,000 stock was sa ed by the Eats Central 
but the road is operated independently V. 88, p. 1559: V. 84, p. 1550; 
V. 85, p. 1082, 1268; V. 86, p. 657. On June 3 1912 $15, 000.000 pref. 
stock was issued to retire he income bonds acquired by Ill. Cent. ($14,461,- 
000), remainder as presented. V. 94, p. 1316, 1565; V. 95, p. 1037. 

Government loan, V. 111, p. ty V. 112, p. 371, 459. 

Tentative valuation, V. 113, - 1052 


DIVIDENDS.—On common they 1913 to Dec. 
Pref., 6% p. a. since June 1913. V. 108, p. 2240. 
BONDS.—The first mortgage of saa (described in V. 63, p. 1160) and 
V. 84, p. 529, 605; V. 87, p. 550. 

Application for listing firsts and consols in V. 63, p.-1160. 


Consol. Mig . (see abstract, V. 61, p. 873; also V. 63, p. 1160; V 83, p. 
1347); V. 85, Dp. 605; V. 89, p. 777. 
242. 


Coliateral Trust Mortgage, abstract was in V. 45, p. 2 
mange te Division ee V. 72, p. 1134; V. 78, p. 1446. 


er Cahaba Branch bonds, 81, p. 920, 1099. The shareholders on 
, D8 1919 authorized (a) a ‘Gana & Refunding Mtge. bond issue and 
(0) an issue of Ten-year 6% secured bonds (see offering V. 108, p. 2240) 
aepoen tine to $8,000,000. Rede vemable on 60 days’ notice on June 1 1924 
or any int. date thereafter upon premium of % of 1% for each 6 mos. 
between redemption date and date of maturity. Secured by the deposit of 
the initial $11,000,000 6% Ref. & Gen. Mtge. bonds, Series “A,” due 
April 1 1959. "The authorized maximum of the Ref. & Gen. Mtge. bonds 
(including amounts issued; issuable or reserved to refund $31,462,300 out- 
standing prior lien bonds, the extension of these old bonds being forbidden) 
is limited to three times the capital stock, which makes a present limit of 
$60,000,000. The Gen. & Ref. Mtge. dated Oct. 1 1912, under which 
$11,135,000 bonds were authorized = hi issued but none of which were out- 
standing, has been canceled. nf 1822, 2240, 2329, 2432. 
Income bonds (interest REL "Bai ss preferred stock above. 
Equipment trusts, Series M. 
Equipment trusts, Series N, V. 14- 
Equipment trusts, Series O, V. 116, 


REPORT .—For 1922, in V. 116, 


Calendar Years— 
Average mileage ,914 

Totalry. oper. revenues_ $23,286, "737 $22,057,499 $25,082,288 
me ih oper. income... 4,392,084 l, 220)’ 655 def1,578,078 


$5,199,846 $2,139,079 $3,552,772 
2,355,393 2,329,290 
187,146 143,441 
71,422 


370,766 
220,728 


31 1922, 5% per ann. 


a ine 
_ 9128. 
D. 1668, showed: 
Combined. 
l 








Federal. 
1919. 


1,918 
$21,696,511 
1,631,520 
$1,669,577 
—— 


79,565 
| 


$1,603,702 
900.000 


ide 


2 . 


1,914 





® Gross income 
Deductions— 

Int. on funded debt___- 

Int. on non-negot. debt 

> to affiliated companies 

Rent for leased roads-__. 

Miscellaneous 


™ Net income— $2,065, $12 def$979,814 
Preferred divs. o% pes 900,000 900,000 900,000 : 
Common divs. (5%)--.-- 250,000 250,000 250,000 250,000 


Balance, surplus _,3915,812 df$2,129,814 def$784,904 $453,702 
For latest earnings, see ‘ ‘Railway Earnings Section (issued monthly). 

OFFICERS.—Ohairman, Charles H. Markham, Chicago, IIl.; Pres., 
W.A. Winburn; V.-P., L. A. Downs, A R. Lawton, Chas. T. Airey, Albert 
O. Mann; Sec., Charles F. Groves; ae > W. ©. Askew. General office, 
Savannah, Ga.—(V. 116, p. 1523.) 

CENTRAL INDIANA RY.—Muncie to Brazil, Ind., 117.69 miles. 
Oontrolled by Cleveland Cincinnati oe | & St. Louis and Pennsylvania 
RR. interests. Bonds, guaranteed leve. Cin. Chic. & St. Louis 
(which owns $60,000 stock), are limited to $20,000 per mile. All of the 
bonds having become due and payable es = of a declared default of the 
company in the payment of interest thereon, the Cleve. Cin. veow & St. L. 
Ry. gave notice that it was prepared to take up such guaranteed 
Ma: 1 1923 at par with int. accrued to that date. V. 116, p. 1892. 
$120,000 The Penn. Co. owns $60,000 stock. Reported in } 
that Wiltiam P.. Herod of Indianapolis had been appointed receiver. V. 1 15, 
. 2045. Oalendar year 1922: gross income, def., $52,518; deductions, 

,347; bal., def., $112,865. Pres., J.Q. Van Winkle.—(V. 116, p. 1892.) 


| 3,187,677 





$365,096 











CENTRAL NEW ENGLAND RY.—Owns from Campbell Hall, crossing 
the Hudson River at Poughkeepsie by its own bridge, to Silvernails, 34 m. 
Poughkeepsie, N. Y., to Hopewell, 12 m.: Wicopee Jct., N. Y., to State 
Line, 53 m.; Poughkeepsie, N. Y., to Boston Corne rs, 36 m.; total owned, 
138 m. and leases Hartford & Connecticut Western RR., Hartford to 
Rhineclifr. 109 m., and branches, 13.24 m.; trackage, Hopewell Junction to 
Danbury, &c., 33.43 m.; total, 295.87 miles. V. 89, p. 918; V. 95, p. 418. 


ORGANIZATION .—On Dec. 31 1922 the N. Y.N. H & H. RR. owned 
$3,737,083 pref. and $4,795,054 common stock. V. 85, p. 404, 858; V. 89, 
Pp. 469; V. 90, p. 1238, 1296, 1489: V. 91, p. 153, 396, P2370. The stock- 

y lie in May 1921 voted to merge with the N. y N. H. & H. RR. 
Dp. 6. 


STOCK.—Common, $4,797,900; pref., $3,739,700; par, $100. After 

% on the pref.. both classes participate equally. 

Dividend on non-cum. pref., 4%, paid in 1913-14; in 1914-16, 6% on 
pref. and 2% on com. or 6 mos. to Dec. 31 1916 4% on pref. For 
1917, 3% on pref. and 3% oncommon. In 1918 and 1919 paid 6% on pref. 
and 2% on common. No payments in 1920 or 1921. In 1922 paid 6% 
on pref. and 2% on common. 


BONDS.—The Ist guaranteed 4s of 1911 ($25,000,000 auth. issue) are a 
first lien on 141 miles of road and the Poughkeepsie Bridge; those unsold 
(except $287,000 reserved for Dutchess County bonds) are set aside for not 
Yo 75% of the cost of extensions, additions and improvements. 

98, p. 1315; V. 92, p. 1374, 1635: V. 94, p. 206: V. 96, p. 134. he 
outstanding $6,000 Gen. Mtge. income bonds, due Feb. 1 1949, on which 
5% PD. a. is regularly paid each Oct. 1, are covered by a special deposit. 
V. 103, p. 1031; V. 105, p. 997: V. 107, p. 1099; V. 109, p. 1079. 

Government loan, V. 111, p. 1660. 


REPORT.—For 1922, gross, $6,790,751: net operating income, $1,285,- 
071: other income, $392,942: deductions, $1,801,702: bal., def., $123,689. 
For latest earnings, see ‘‘ Railway Earnings Section’”’ (issued monthly). 


OFFICERS.—C. L. Bardo, Pres.; A. 8. May, Treas.; Arthur E. Clark, 
Sec.; H. S. Palmer, Compt.—(V. 113, p. 1359, 2719.) 


CENTRAL PACIFIC RY.—(See Map of Southern Pacific.) 


Lines Owned— Miles. Hazen, Nev., to Keeler, Cal_.283. 65 7) 
Oakland, &c., local lines._... 18.84 Weed, ‘Cal., to Kirk, Ore ’ 
Oakland pier to Elvas, Cal___133.46 Natron to Oakrid: i aa 
Sacramento, Cal., to Cecil Mojave to Owenyo, ‘Cal 
Jct., near O: zden. ~ eeeents 3 20 Fernley, Nev., to Westwood, 

Niles to San Jose, Cal____ - i .58 il 
Niles Jct. to Redwood Jct... 16. 24 
Umbria Jct., Nev., 

.64 

é 


Ca 
ESTED OEE l. 


Ogden, Utah 
Lathrop to Goshen Jct., 
Roseville, Cal., to : 

State Line 296.58 Tot. oper. Dec. 31 1922__2,288.92 


ORGANIZATION .—Incorp. in Utahin July 1899, per plan in V.68,p.378. 

In 1914 the Government brought suit to separate the company from the 
Southern Pacific Co., but lost in lower court in 1917. V. 104, p. 1044. The 
U.S. Supreme Court on May 29 1922 ordered the dissolution of ownership 
and control by the Southern Pacific Co. Compare V. 114, p. 2470; 
V. 115, p. 1729, 1837. The I.-S. C. Commission, however, on Feb. 6 1923 
handed down a decision gr: inting the application of the Southern Pacific 
Co. to retain its control of the Central Pacific Ry. by ownership of its stock 
and lease of its lines upon certain conditions. Compare V. 116, p. 685. 


Cal- 





STOCK .—The Southern Pacific Co. owns the entire $67,275,500 common 
and $17,400,000 pref. Pref. is 4% cum. and participates equ: ully with com- 
mon after 4% on each. All ““ for its coll. trust 4s. V. 96, p. 419. 


LATE DIVS. °10. *11. °12. °13. °14. ‘15. °16. °17. ’ "19. “20. “Si. “SR. 
Preferred, %-.. 6 10 6 6 26. é ’ 6 4 4 4 4 
Common, %. ‘e 10 6 6 26.6 141% 6 6 4 4 2 2 


BONDS.—First Refunding ae: gold 4s. $100,000,000. V. .—* BP; 808, 
and V. 70, p. 739; V. 78, p. 228 . 225, 285, 479: V. 88, 

Thirty-year gold 3}4s, $25,000, ‘000. sedianadl by a second lien os oe the 
properties covered by the ist Ref. mtge. and also by deposit with the trus- 
tees, as acquired, of all securities and moneys held in any sinking fund of the 
Central Pacific Ry., consisting Dec. 31 1922 of $4,729,000 in securities, 
and by a trust deed upon all the lands covered by mortgage dated Oct. 1 
1870. See Mortgage Abstract, V. 69, p. 858; also see p. 851. From the 
proceeds of these sinking funds and land sales cancellations of bonds are 
made from time to time; to Dec. 31 1922 $19, 029,175 had been canceled 
or purchased for cancellation, reducing those outstanding to $5,970, bas f 

ucin Cut-off 4s are call. at 107%. Vv. 79, p. 1641; guar., V. 80, 162. 

In Feb. 1911 the sale was arranged in France of 250,000,000 france 4% 
35-year coll. trust bonds, guaranteed by the Southern Pacific Co. (the latter 
pledging as security for the guaranty part of its interest in wi ey cos., 
wi 4 So. Pacific RR.). V. 92, p. 593, 794; V. 94, p. 130, 1762; . 101, 


The $8,500,000 outstanding Nevada & California 6% bonds ($15,000,000 
auth. issue) were assumed on purchase Feb. 29 1912: also $3,000,000 Cen- 
tral California Ry., $1,000,000 Chicago & Northern ae, $2 500, 000 Sacra- 

mento Sou. RR. and $5, 000, 000 Oregon Eastern ny: 94, = 982, 1118. 
All of the five foregoing issues are owned by So. Pac. Oo. here are also 
outstanding (all owned by So. Pac. Co.) $2,500,000 Sacramento Southern 
RR. 1st Mtge. 6s due Nov. 1 1941 and $1, 000, 000 Chico & Northern RR. 
lst Mtge. 4s due July 1 1940. 


LAND GRANT .—Total land grant was about 12,000,000 acres, of which 
6,714,944 acres unsold Dec. 31 1922. Sales in 1922, 35,364 acres; average 
price per acre, $13.36. Land contracts Dec. 31 1921, $1,496,711. 


REPORT.—For calendar year 1922: Income from lease of roads, $11,- 


891,048; other income, $348,743; deductions, $7,950,823; dividends, $2,- 
041.510; bal., sur., $2,247,458. 


0 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend |Places Where Interest 1ae 
[For abbreviations, &c., see notes on page 6] Road Bonds Value Outstanding % Payable | and Maturity Dtvtdends are Payabie 
Cent Indiana—l1st M 34,000,000 gu p&i ena.Ce. xO° &r 117; 1903 $1,000) See text 4¢ “& iN See text Grand Central Term,NY 
Cent New ngland—Dutch Co R# lst Mg guar Ba.xo* 12} 1890 | 1,00U 287. VOD 44 (6+ cI & DidJunei l¥4u Fid T Co, Phila 
GON EY let M$25.000, 000¢ gu red104beq?’21_Fxo* &r® 141, 1911 L,000 &e| 13.427.000 tg iJ & I\Jan 1 1981 Irv B-CT Linc “OLE, N Y 
© N E Serial Notes to Secretary of Treasury....-- @--| 1920 60,000 300,000 6 me Ge Gereeey bb ReeeED .lodeacacecuéeceoneeneen 
Central Ohio—See Bansaneane & Onio | 
Central Seon vist RefM g gu p & i end_Ce.xc*&r!} 1,349| 1899 500 &c} 98.689 009 4a iF & AjAug 1 1949 165 Broadway,New York 
3%s $25,000,000 gold guar pe 1 end_...Us.xo* &r| 1,349' 1899 500 &c) 5,970,825 3% 23 & DiAug 1 1929 do do 
Lucin cut-off lst M $10,000, gu (text) .G@.xo* &r® 103; 1904 1,000 9 640,000 4g |A & O/|Oct 1 1954 do do 
Bonds 250,000,000 francs guaranteed red par_..Usx ---| 1911 §600 fr | 16,201,158 4 M & S/Moch 1 19464 London, Parts, Belg. &o 
do do cf F REE Re Ieee anal dane lecooocse 32,061,358 4 M & S/Mch1 1946 165 Broadway, N 
50-year mortgage bonds ($78,000 5s due 1939)-_.-.- ene) enee loccecece 103, 6&6 iA & O'11936 & 1939 do do 
Nevada & Cal, &c, lst M assumed..........-..-. 479; 1911 | ......-..| 8,500,U00 6 M & N|Nov 1 194) Owned by South Pac Oo 
Oregon Eastern first mtge assumed... ........-.-- $6; 1912 |......-.| 6,000,000 8 J & dJ\Jan 1 i942 do do 
Other bonds—see text | | 
Gentral RR of N J—Stock ($30,000,000 authorized) - - cae] s2-- 100 27 436.800; 12 Q—F |May 1519232% moa 143 Liberty St.NY 
Gentral RR of N J Gen M $50,000,000 gold _Ce.xxrc| All | 1887 l 090} 'b43,924,000 5¢ iJ & JiJuly 1 1987 New York Trust Co, N Y 
do do registered_............xx| All | 1887 500 &c?| 5 Q—J_ |July 1 1987 Cheok from Treas. Office 
—— trust Series G $1,500,000 (all in treasury) -- ---| 1916 1 000 None 4% |M & N/|May 1 1924-'26 (Office 143 Liberty St, iN Y 
O Series H due $270,000 yearly_---..- ooo! 1920 1,000; 1,890,000 6 M & N'!To May 1 1930)New York Trust Co. N Y 
do Series I due $200,000 y’ly (all in treas) ._ ---| 1922 | 1,000; 2,000,000 6 J & D/June 1 ’23 to 32 Office, 143 LibertySt, NY 
Ley eto issued to Govt due $386,400 ann___-_- G ---| 1920 1,000; 4 636,800 6g |J & SJ|ToJan151935 |Guaranty Trust Co, N Y 
M $20,000,000 serial g guar_PeP.xxc* ---| 1910 1,000) 5,564,000 4g |J & DjJunel 1925-'50 |New York Trust Co NY 
Am Dock & Imp Co Ist M guar redeem (text) _.xxc* -.-| 188) | 1,000; 4,987, 6 JI & J\July : oat do do 
NY &L BrGenM g int gu jtly ($192,000 5s) _.Cexxc* 38) 1891 1,000' 2,500,000}445g/M & SjSept do do 
RR of South Carolina—First mtge gold_.. _xce GH Bees lsboccoes | 300, 6g WF & JiJuly i ‘33 je °76|Bankers Trust Co, N Y 
Terminal RR—See 7 pecapens St Paul & Saul/t Ste Marie Ry | 
Vermont—Stock $3,000, : aes enel amb 00,000; $2.164.|/590 held jov Grand Trun\k Ry of Canada 
mtge guar p & i by Grand Trunk Ry of Can__N anal Te loodiniedin | 13,606.000 5 M & N/|May119 New York Trust Co, N Y 
& Province Line Ry 1st M guarp &1_...c} 40.6) 1900 100 &o 00. 4g |A & QOj|Oct 1 1950 Amer L & Tr Co, Boston 
. trust notes Series E, due $49,000 s a____-- -.-| 1922 1,000) 656,000 6 ee CP ag Serer’ 
W Va & South RR—Ist M g sf red text_.c* 31, 1913 1,000 500 .00U 5g |5 & J Jan | 1933 West End Tr Oo, Phila 
& Savannah—See Atlantic Coast Line RR- | | 
Terminal—First VM $1,000,000 g ._(i.xc* &r .--| 1993 1,000 &c 800,000 4 \J & JiJuly 1 1953 Guaranty Trust Co, N Y 
Un Sta—Ilst M3$400,000 ¢ cu (text) Baxe® &r ..-| 1907 1,000 &o 250, 4g iJ & dJi\Jan 1 1937 Equitable Trust Go. N Y¥ 
& West 9 Mibetew g(38,000 p m)Ce.xc* &r 341, 1896 1,000) 720, 5g iA & O|Oct 1 1946 Cent Union Trust, N Y 
Dt GE Minecachsoesoenonsoseun SBa.xc* 341; 1914 1,000 2,380,000| 2to5§ iJ & dJiJan 1 1964 New } Si or Baltimore 
sitdin aim at anoimpnndideadiidinda 341; 1914 1,000' See text |......../J & JiJan 1 1964 do 
Augusta Termina! Ry Ist M gold guar p & tend xCe ---| 1897 1,000' 0,0 62 |A & OAvcr 1 1947 Cent Gaice Trust, N Y 
Equipment trust certificates due $54, 500 yearly__. joel BEE leaseaeue 654,000 6¢ |J & J/To Jan 15 1935 Guaranty Trust Co, N Y 
Charlotte Columbia & Augusta—See Southern Ry | 
b Additional $1,167. ONO in treas. Dee. 31 1921. 
CENTRAL RR. CO. OF NEW JERSE Y.—Operates from Jersey City, | V. 107 2008; V. 102, p. a Steamboats, V. 103. . 406. Valua. 


q posite New York City, westerly to Wilkes-Barre and Scranton, Pa., and 
thefneighboring anthracite coal fields: also southerly to the seashore resorts 
of New Jersey and to the Delaware River. 


Owned in Fee (V. 106, p. 1787) Miles. | 

Jersey City to Phillipsburg ich wranenels 72 

Sundry branches.......-«««-«<- 318 
Controlled by Stock Owned— 

Easton & Western RR______---- 4 


Nesquehoning Valley*_._._._ __- 
Lehigh & Ea Phillips- 

burg to Union Jct., &c_____- 
Wilkes-Barre & Soranten* 


Controlled by Agreement, &c. ER, La 70 
(mostly under 999-yr. leases) : Trackage— 
Allentown Term. RR. (op.jointly) 3! Delaware & Hudson_____._.___- 12 
New York & Long Branch RR., 'Other trackage_......-_.-.___ _30 
Perth Amboy to Bay Head___. 39 | 
Dover & Rockaway RR-_-.-.----- 5 Total operated Dec. 31 1921. .689 


Ogden Mine RR* 10 *See this company. 
There are 267 miles of 2d, 41 miles of 3d and 38 miles of 4th tracks. 


vy ie th .—Reorg. in 1887 without foreclosure: V. 44, p. 714, 716: 
- 105, 2: 1707. Concerning coal properties, see Lehigh & Wilkes-Barre Coal 
vo. and Lehigh Coal & Navigation under ‘“‘Industrials.’’ In 1901 Reading 
gee acquired control, owning $14,500,000 stock. The latter it 
pan 1 dispose of its holdings under its dissolution plan. V. 113, 
1469; V. 112, p. 743, 2304; V. 72, p. 86, 136, 241, 391, 721. In Sept. 1913 
the Govt. brought suit alleging violation of both the Sherman law and the 
commodities clause of the I.-S. Commerce Law. In Oct. 1915 final decree of 
U. 8. District Court dismissing said suit ordered that this company must 
dispose of its interest in the Lehigh & Wilkes-Barre Coal Co. within 90 
days. Both parties appealed to the U. S. Supreme Court. On April 26 
1920 the U. 38. Supreme Court sustained most of the Government's charges. 
The plan for the disposal by the company of all the stock of the Lehigh & 
Wilkes-Barre Coal Co. owned or controlled by it (as embodied in the disso- 
lution decree of the Reading Co. dated Feb. 14 1921), provided that the 
stock be disposed of within six months after entry of the decree or previous 
to any other later date which may be fixed by the Court. Announcement 
was made on Nov. 17 1921 that the company had sold its 169,788 shares 
of Coal Co. stock to a syndicate for $32,500,000. See V. 114, p. 737, 946, 
2578; V. 115, p. 182, 644, 868: V. fe p. 1982, 2184, 2719; Vv. 112, p. 743, 
2641; V. 101, p. 1464, 1807: V. 110, 1816. Full Crew ‘Law, V. 105, p. 
1897, 2093. Rebate decision in V. 109, p. 1891. 


DIVS.—'9l. "92 to 94. '95. '96. "97. "98. "99. "00. 01. 1902to wt. ae a 
Regular... 6% 7y'rly 5% 5 4% 4 4 5 5 8 yearly (Q-F 
Special Dec. 1899 to Jan. 1923. 4 yearly (J & 5) 

Special semi-ann. divs. of 2% each (making total] annual 12%) were paid 
out of Leh. W. B. Coal Co. divs. of $1,097,472 per annum received 
June 1909 to Jan. 1923, incl. The coal company paid a cash dividend of 
150% on March 5 1921 ‘and another cash div. of 70% on Nov. 29 1921. 


BONDS.—For General Mortgage abstract, see V. 45, p. Re 
The Lehigh & W ilke: Barre consol. serial 4s, guar. p. & i., mature 
$2,500,000 every 5 years, beginning June ] 1915 ). 
During 1918 the ‘Temainder of the property of the American Dock & 
Improvement Co. was deeded to the Central, and the underlying bonds, 
7,000 set up as a part of its funded debt—V. 109, . p- 1268. Bonds were 
extended to July 1 1936 at 6%. Redeemable as a whole only from July 1 














1926 to July 1 1931 at 105 and int. and thereafter at 102% and int. V. 112. 
p. 2751; V. 113, Dp. 73. 
REPORT.—For 1921, in V. 114, 75, Showed: 
Earnings 1921. 192 > | i 1920. 
from— S 'Carried for- 
Merchandise .19,172,052 21, 394, 604 ward _.._.._.44, 181 938 57,4! $3. 9096 
Bitumin’s coal 4,297,586 4,999,826) Ry. tax accr’ls 3,001,175 2,933,251 
Anthr. coal... 16,685,114 11,874,513 | 
Passengers _.. 9,141,722 9,399,107| Oper. inc_- 5,235,601 df8,744,768 
Mail, exp., &c. 3,122,238 4,083,749 — guaran- 
iy >i = 5,146,411 
Total___-..52,418,714 51,681,799 Other Lomein | 659,447 2,811,970 
Oper. Expenses— Deductions— 
Maint. of way | Rentals...... 3,448,327 3,441,125 
& structures 6,470,243 7,064,229) Interest_____- 2,967 ,77 3,395,082 
Maint. equip.13,602,959 20,279,617 | Miscellaneous 237. 186 235,704 
Transporta’n _22,141,541 28,035,05: 
OCGheP cccccce 1,967,196 2,114,198 Net income 20,247, 755 df7 858.298 
Divs. paid-(12)3,292,416(10)2743680 
_ ery 44,181,938 57,493,096 | 


y Dividend income in 1921 includes approximately $19,780,302 received 
from two semi-annual dividends of 644% each and the cash div. of 150% 
paid March 5 and a cash div. of 70% paid Nov. 29 on the $8,489,400 stock 
owned in the Lehizgh-Wilkes Barre Coal Co. 


Note.—For comparative purposes the figures include corporate and Fed- 
eral operation and exclude from ‘‘non-operating income” the amount accrued 
against the U. 8S. RR. Administration on account of the standard return, 
which for 1920 was $1,675,019: 1919. $10,287,531. and 1918, $8,417,071. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—W. G. Besler, Pres.; Robert W. de Forest, Af -P. & Gen. 
Counsel: T. B. Koons, V.-Pres. & Freight Traffic Mer.: F. T. Dickerson, 
Sec. & Treas. N. Y. office, 143 Liberty St.—(V. 116, p. 2255.) 


sue Be. RR. OF SOUTH CAROLINA.—Owns from Lanes, 8. 0.. 
2m lles; spurs, &c., 1.61 m.; total, 41.81 m. Leased 
Atlantio Coast Line a s Fental, $31.000 year! ly an Stock. 3170 . 


and taxes. 
tal, $31 ,000.—(V. 112, p. 2082, 2536, 2747.) 


; par, 
CENT AL VERMONT RY.—Operates from Rouses Point, at north end 
of Lake ain, to +g London, Conn., with branches, 533 miles in all, 


amp 
of which 161 miles leased, : New London & Herter, ase ine 00.), 122 
miles; Montville Branch, 3: West River RR., 36 m. 076. In May 
1914 received authority to lease for 999 yrs TAL, New hh R 
ly built, Rat Mass., to Providence: and in May 1916 asked right 
purchase it contractor in” Nov. 1918 obtained $2 ,000,000 attachment 
onjeaid line but suit was discontinued in Mar. 1920. V. 110, p. 1416.; 





tion. V. 112. p. 62: V. 114, p. 2359. Govt. loan, V. 113. p. 20 
SECURITIES, &0.—The Bread Trunk Ry. holds $2,164, 500 of the $3.- 
900,000 stock. ‘Form of interest guarenty. a 85, D. 283. For Centrai 
Vermont Transportation ar 5% bonds, 88, 1252; mer. bonds 
covering 2 steamships. ‘ B. § 910 1249 \e08 1695: V. 95 749 
The Mass. Department of Pub ic Utilities in April 1920 a arovel the 
petition of company allowing it to transfer by mortgage and deed of trust 
~ property including the leasehold of the New London & Northern RR. to 
e New York Trust Co. to secure an issue of bonds amounting to $15,- 
000, 000, dated May 1 1920 and due May 1 1930 proceeds to be used to 
aryl and Maes $12,000,000 list mtge. 4s due May 1 1920, &c. YV. 
R PORT. —For oe year 1921 showed: 
Year— Gro Net. Total Income. Charg Sur 
Se abihiindberal $7, 135, 753 a$414.470 a$285,764 $1,347, "931 aS. 633, 605 
L nn ai ae ve 726, 522 al.704,163 1,434,613 1.169.928 a2 604,541 
a e 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Chairman, Howard G. Kelley; Pres., E. O. Smith; Treas., 
John B. Wood, St. Albans, Vt.—(V. 115, p. 307, 1531, 2045.) 


CENTRAL WEST VIRGINIA & SOUTHERN RR.—Hendricks, W. 
Va., to Armentrout, 29.5 miles; leases from Armentrout to aiteoe be : 
miles; total, 31 miles. ey 00,000; par, $100. Bonds ($1,000 
authorized). of which $500, 000 reserved for new construction. won 
able on any interest day after January 1923 at 105. Sinking fund re- 
tires 5% of bonds outstanding semi-annually. Pres., Robert F. Whit- 
mer; V.-P., Charles Steele; Treas., J. T. Richards; Sec., M. M. Daly. 
Philadelphia, Pa. Office, Hendricks, W. Va. 


CENTRAL WISCONSIN RY.—(V. 112, p. 1023.) 


CHARLESTON (Ss. C.) TERMINAL CO.—ROAD.—Owns terminal road; 
3. .Y ai 14 wharves, 30 warehouses, 2 cotton compresses, &c. V. 77, 
8, 298. Stock authorized, $5, 000,000 (V. 105, p. 2455); issued, 
300, 060. owned jointly by Atlantic Coast Line RR. and Southern Ry.. 
which agree to make good any deficiency in interest on bonds. For year 
ending Dec. 31 1921, gross, $279,323; net after taxes, $10 579: other in- 
come, $62,684; int., $32,202; surplus, $41,061.—(V. 108, p. 578.) 


CHARLESTON Sree 4 STATION CO.—Owns Southern. station at 
Charleston, tlaniic Coast Line and Southern Ry., each of 
which owns te he stock He saeabeme the bonds, p. , by endorsement. 
Rental covers interest on bonds and 4% on stock. Ti Air Line Ry.. 
also uses passenger station under agreement.—(V. 84, p. 50.. 


CHARLESTON & bad nd LS Nah age ee RY. — Port Royal, S.0., via 
Augusta, Ga., a Spartand ur 246 m.; branches to Anderson and 
Greenville, S. 95 m.; total, Track rights, 2m. Entire stock 
owned by Atl. Odast Line Co. a p. 38, 335. 

Tentative valuation, $10 509. 027. V. 113, p. 2184. 


STOCK.—§$1,200,000; par, $100. See Augusta Term. Ry. V. 66, p. 383. 


BONDS.—Of the lst consol. 50-yr. bonds of 1914 ($10,000,000 author- 
ized issue), $2,380,000, issued to retire the Income bonds, have interest 
vayable at 2% yearly for the first 2 years, 3% for the next 3, 4% for the 
aext 5 and thereafter 5%. Of the remaining bonds (to bear interest no 
higher than the So. Carolina rate), $2,720,000 are issuable from time to 
time to retire the old Ist 5s, $600 00,000 to take 3 bw A use Terminal 6s 
Vsb0'° 300, 7 pmol ; betterm’ts or eaulp. V. - 131 . 100, p. 1347. 

Soutoment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1764. 


REPORT.—Year ending Dec. 31 1922: 

Calendar Gross Net after Cher Interest, Common Balance, 
Years. Earninas. Tazes. Inco Rents ae. Dividends. Surplus. 
1922 ..$3,221,243 $618,153 $154, 103 $506, = $72,000 $193,779 
1921 .. $3,281 ,933df$165,923 $115,897 $483,751 -------- df .$533 ,777 
1920... 2,885,484df 403,661 925,727 BIT '576 $72,000 def. 67.510 
466,921 414.941 62,979 463.459 72, 000 def. 57. 530 
For latest earnings, see ‘‘Railway "Earnings Section”’ (issued monthly). 

Pres., F. B. Grier, Greenwood, S. C.; V.-P., J. R. Kenly; V. , Lyman 
Delano; V.-P. & Gen. Mgr., A. W. Anderson, Augusta, Ga.; mh D. 


Cronly; pee John T. Reid; Gen. Aud., N.C. 


—(V. 115, p. 542, 2045.) 


CHATEAUGAY & LAKE PLACID RY.—Extends from Bluff Point, 
N. Y., to Lake Placid, 79 miles, of which Bluff Point to Dannemora, 16 m., 
is leased at nominal rental from ~ het ite of New York. 

Stock, $3,450,000, of which $3 is 4% non-cum. pref., the latter 
all owned by D. & H. ase 50) ye $450,000 common stock, of which 
the D. & owns $75,000 Ba. p60), ed to the Del. & Hudson until Dec. 31 
2403, any balance over expenses of operation, interest, taxes, maintenance, 
damages, dividend on pref. steck, &c., to go to the lessor. The lease is 
subject to revision on 6 months’ notice by either party. —(V. 84, p. 50, 930.) _ 


CHATTAHOOCHEE & GULF RR. —Cetamite, Ala., to Florala, 92 m. 
E.—Leased In 1900 in ek age oe to Cent. of Georgia Ry. for 6% on 
$436. 400 stock and $407,000 which only $170,000 outstanding 
of which 1% to be used as a sinking fund for retirement of bonds, upon com- 
proton of which rental 7 be 5% on stock, payable J.-J. See Cent. of 
Georgia Ry.—(V. 113, p. 2818.) 


CHATTAHOOCHEE “VALLEY RY.—Standing Rock, Alabama to 
Blestser., Alabama miles. Stock auth., $1. 000; issued $110,000: 
pares Pt he h Bonds, 920, Bhat. above, Year, 19 20, 

charges al., s 
net, $27, 312; charges, $61, 569; bal., def., $34,257.—(V. 111, D. 2327.) 


poATTANOOGA STATION CO.—Owns union passenger or station opened 

ec 1 1909 and approaches at Chattanooga, Tenn., use the Southern 

Ree Central of Georgia, Alabama Great Southern and Sine .O. & Texas 

Pacific, which each owns one-fourth of the stock and guarantees the bonds 

jointly and severally. p &1i., by endorsement. Rental covers bond interest 
and 4% on stock.—(V » p. 50.) 


H. C. Prince, Wilmi: L: ston, 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








Par 
Value 


Miles 
Road 


Date 
Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c.. see notes on page 6] 


ed 
Amount Rate When | Last Dividend Places Where Interest and 


Outstanaing C 





Chartiers—See Pittsb Cincinnati Chicago & St Louis 
Chattahooche Valley—Conso mtge ABx 
Chattanooga Station—lst M g gu (text)._._Eq.xc&r 
Chesapeake & Ohio—Com stock 
Preferred stock Series A cum conv & red (see text) - 
First consol mtge for $30,000,000 gold_.Ce.xc*&r 
Rich & All Div ist & 2d Ms ($1, 000,000 2ds)Ce.xc* 
Craig Valley Branch first mortgage gold. ---Ge.xc* 
Warm Springs Branch first mortgage gold__.-Ce.xc* 
General mtge (for $70,000,000 &c) gold- _Ce.xc*&r 
Paint Creek Branch Ist M $750.000 gold - .. Ce.xc* 
Coal River lst mtge gold assumed____-.__- Ce.xc* 
Greenbrier Ky Ist M $3,000,000 g assumed -__Eq.xc* 
Big Sandy Ry first mtge $5,000,000 gold_.__Ce.xc* 
Potts Cr Br Ist M $1,000, 000 auth (V 83 p 693) Ce.xc* 
Virginia Air Line Ist M '$900, 000 g assumed_ “xe* 
Raleigh & Southw ist M $1,500,000 g ass‘d-_ _Ce.xc* 
Gen fd & imp M $11,000, 000 red 107 ir Usmxc*&r* 
Conv g bon 4 $37, 200, 000 red text. sm. xc*&r*__ 
Convert g bonds $40, 180, 000 zg c*&r* 
Ches & Ohio Nor lst M (closed) red 105 gu p & i- - 
First lien & impt_mtge $125,000,000 authorized - 
Kanawha Br & Ter Ist M g red 105 beg '16_FP. =e 
Car and equipment trusts (see text) 
Guaranterd bonds— 
Elev Co IstMg(C&O owns $357 ,000)gu p&i_Ce.zc* 
C&O Ry of Ind Ist M $30,000,000 red par gu p&i_ Bax 
Louis & Jeff Bdg Ist M $5, 000, 000 gy p & iend_- 
Norfolk Ter & Trans Ist M(V 67, p. 322)gu p&i_xc* 
Western Pocahontas Corp Ist N (V 84, p 995)__-_x 
do do do Extension Nolxc* 
do do do Extension No2xc* 
Richmond-Washington Co (one-sixth interest) - 
Chesterfield & Lancaster—I1st M $750,000 g Col.xc* 
Chestnut Hill RR—Stock rental P & R Ry 
p Further $7,302,000 pledged under mortgage of 
a Guarante ed jointly and severally with Cleveland 
* Pledged under mortgage of 1910. 


1900 
1907 
1889 
1890 | 
1890 


1, 661 


30.4 


Cincin 








$1,000 
Re 000 aS 


] ‘000 &c 
500 &c 
1,000 &c| 1,000,000 


1,000 
50 195,650 


nati Chicago & 


J 


Payable | and Maturity Dividends Are Payable 


' 


|Amer Trust Co, Boston 
J P Morgan & Co, N Y 
% nee Broadway, NY 


5% | 0 do 
JP , “ho & Co,N Y 


$470,000 


~ > 
5 
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ag Lg 
PF a, 


ct 


2 
l 


te Cg Ga tt Se 
Qhodocur 


=e 


Oo do 
Office 61 Broadway, N Y 
do do 


400° 000) 
48,616,000 
539,000 
2,558,000 
1,646,000 
4,216,000) 
600,000) 
900,000 
826,000 
p3 ,698 ,000 
31,390,000 
38,073,500) 


7 
' 


— 
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Pledged | 
451 000 
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ed ee ee ee | 
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bee CO ee ee 
COs 


> 
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Fidelity Trust Co, Phila 
| 
(Office 61 Broadway, NY 


j P Morgan & Co, 
Office 61 Broadway, 
do 


| do 
| ro do 
New Y ort Trust Co, N Pps 


‘Irv Bk-Col Tr Co, N 
1% Treasurer's office, Phila 


820,000 

*7 711,000, 
a4,500,000 
500,000. 
750,000. 
97,000 
51,000) 
10,000,000: 
186,000) 


or RoR Or 
RAMAK RW 
> Deal ol he? Me tel 
PP BP Be Be Be Be Bp Be Be 
AEG YD ey 
aeeitostste tarot: 


AUZ 
Q—M iJune4 


St. Louis. | 


| | | 
| | | 

















CHESAPEAKE ¢ & e OHIO RY.—(see Map.)—Ou Dec. 31 1922 operated. 
Lines owned tn fee— Mties. Controtied by stock— Miles. 

Ft.Monroe, Va.,toCovington,Ky. 663 Bridge—Covington-Cincinnati - 

Richmond via Lynchburg, to Ches. & Ohio Ry. of Indiana.__: 
Cllfton Forge, Va 230 Lines leased— 

Branches in Va. and W. Va_.. 740 Sundry branches teased 

Seaton, Ky., to Lexington _... 104 Trackage to Loultsville 

Big Sandy Jot. to Elkhorn City, 
with branch 

Branches in Kentucky 

Ches. & Ohio Nor 


Norfolk & West 
Trackage to Washington, D. 0. 
9 Other trackage........ .- ae 


Total of all 2.556 

Second track (519 owned) 708 miles; third track operated, 4 miles: sidings, 

1,206 miles; total all tracks, 141,463 miles. Also controls Hocking Valley, 
50 m., and one-sixth int. in Richmond- Washing on Co. 


HISTORY, &c.—In 1888 reorganized without foreclosure. V. 88, p. 
294. For 9- -ye ar financial statement to Dec. 31 1917, see V. 106, p. 
1911. Owns $8,825, ,900 of $11 oo 000 Hocking Valley com. stock; for 
court decision in 1917 i see V. 105, 908, 997. In July 1917 pur hased 
8.000 acres of coal land through the Ww estern Pocahontas Fuel Co . 105, 
p. 180; V. 106, p. 1911. 

During the year 1918 the Pond Fork Ry. Co., Gauley & Meadow River 
RR. Co., the Kanawha Bridge & Terminal] Co., the Logan & South- 
ern Ry. Co. and the Piney River & Paint Creek RR. Co. were merged with 
the Chesapeake & Ohio Ry. Co. (V.8%3, p. 436; V. 109, p. 786). Thestock- 
holders voted May 3 1918 (V. 106, p. 1343, 1796, 2122) to acquire by pur- 
chase or otherwise all the property of Chesapeake & Ohio Northern Ry. Co. 
The Elkhorn & Beaver Valley Ry. was merged in 1920. In April 1921 the 
VT rareat approved the lease of the Ches. & Ohio Ry. of Ind. V. 
113, p. 2719 

ap. 20d. acquired by O. P. Van Sweringen. V. 116, p. 175; 

Tr, 115, p. 2904. 
DIVS.: ‘99-’08. ’09. "10, he "ks. be. 84. “45. "36. "17-20. "31. °32. ‘28- 
Percent 1 yrly 3 4% 5 4% o 3 0 2 4 yriy 0 4 text 

Dec. 1916 to Dec. LY: 20, oat 4% p.a. (2% _ x D.): then none until 

Jan. 3 1922, when 2% was paid; June 30 1922 “paid 2 2%; Jan. 1 1923, 2%. 


STOCK .—<Author. stock was increased in 1916 to $155,.000.000., of which 
$37,200,000 was reserved for conversion of 4 %s of 1910 and $50,225,000 for 
conversion of 5s of 1916 ag: 1inst which securities are reserved under the 
plan of readjustment effective in 1892. V. 102, p. 1162, 1625. 

The stockholders on Sept. 26 1922 pers. Ft an issue of $30,000,000 
preferred stock, of which $12,558,500, known as 6%% cumulative con- 
vertible preferred Series A, was offered to common stockholde ‘rs of record 
Sept. 1 1922 to the extent of 20% of their holdings. ‘The Series A preferred 
stock is convertible at the holder’s optic yn into common stock at any time 
share for share, up to thirty days prior to any date fixed for re demption 
thereof. Subject to redemption as a whole on Jan. 1 1933, or jon any 
semi-annual dividend = there — rr, upon not less than sixty days’ notice 
at 115 and dividends. - 115 . 987. 


BON DS.—Abstract P pony aon . of 1939 in V. 49, p. 147; Mh 86, D. 
1588; V. 92, p. 260; of Richmond & Allegheny mtges, in yy. 51. 144. 

The ge neral mortgage of 1892 (Central Union Trust Co. and H. 1. Wick- 
ham, trustees) is for $70,000,000, but additional amounts at $25,000 per 
mile may be issued for double- tracking. See full abstract of mortgage in 


V. 54, p. 644. 

General funding and impt. mortgage, V. 87, p. 1663; V. 88, p. 157. 

The mortgage of 1910, securing the first lie z & impt. mtge. bonds, is 
limited to $125,000,000 bonds, be ‘aring interest at rates not to exceed 5%. 
It provides for extensions and improvements and the retirement of certain 
equipment and other obligations, including the “General F unding and 
Improvement”? bonds, and for other corporate purposes. Of entire $66,- 
842,000 outstanding under this mortgage in Dec. 1922, $45,920,000 had 
been pledged to secure the $40,180,000 conve rtible 5s of 1916, due 1946, 
and no part held by public. A further $18,761,000 are pledged as 
security for various loans. 

Collateral Dec. 31 1921 for First Lien and Impt. Mortgage Bonds.— 

.& O. Ry. Co. of Ind.—Stock, $5,998,800; bonds, $7,711,000- oi. 709,800 
Ches. & Ohio Ry. Co. general funding & impt bonds__ »302 ,000 
Hocking Valley Ry. Co. stock (out of $11,000,000 outstanding) - . 3" 825,000 
nS «i ie eg Sib Rinwk oi dsilbh ib abd dub did die 993 508 


The First Lien and Improvement Mortgage bonds are (1) a first lien either 
directly or through deposit of all stocks and bonds, upon 320.57 miles of 
railroad, viz.: (a) Directly on 29.34 miles of coal branch lines in W est 
Virginia; (6) on 260.7 miles of main line between Cincinnati and Chicago. 
(2) A first lien on all stock of C. & O. Northern Ry., and 80.2 3% of stock 
of the Hocking Valley Railway Co. (3) A lien on all the remaining lines 
of railway owned or controlled by the company, aggregating about 1,800 
mies. ry ject to $101,872,000 prior liens. 

/ convertible bonds, due Feb. 1 1930, have a parity of lien with 
the first Tien & impt. bonds on such lines as were owned on April 28 1910, 
but not on the above-mentioned collateral. 

Of the authorized $37,200,000 convertible gold bonds of 1910, $31,390.000 
were issued in that year. They are redeemable after 1915 at 102 
The option to convert these bonds into stock expired Feb. 1 1920. “06; 
p. 771, 848; V. 91, p. 870, 945, 1159, 1574. 


The Convertible 30-year 5% gold bonds of 1916 for $40,180,000 (V. 102, p 
1162) are convertible at option of holder at face value into common stock 
at $80 per share up to and incl. April 1 1923, then at $90 per share u 
and incl. April 1 1926, and at $100 per share up to and incl. April 1 36 
with adjustment of dividends and interest. The entire issue, but not a 
part thereof, is redeemable at ey of company on any interest date 
up to and including April 1 1929 at 105% and interest, and thereafter 
at 100% and interest, upon 60 days’ notice; in case of redemption during 
the conversion eriod the Dervis? os of conversion shall terminate 30 days 
prior to the redemption date have been converted into Com- 
mon stock to Apr. 1 1923, incl. oThe eee El are secured by deposit with the 
trustee of $45,920,000 first lien & impt. mtge. 5% bonds, above described. 
A proportionate amount of the security may be withdrawn as bonds are 





converted into stock. . 103, p. 60. 


Louisville & Jeffersonville Bridge.—See generate stateme nt of the co. 

Greenbrier Ry. 4s V.72, p. 625; see also V. 71, p. 554, 602: V. 79, p. 915. 

Big Sandy 4s of 1904, V. 79,, p. 917; V. 82, p. 297; V. 87, p. 225, 414, 
ae Guaranty, V. +" p. 668. 

Coal River 4s, V. 80, 2219; V. 83, 693; V. 89, p. 720: V. 8. p. 452 
Paint Creek Br. 4s $211. 000 reserved , extensions. v. S1, p. 97 p 910. 
Raleigh & Southwestern 4s, V. 84, p. 1114; V. 89, pb. 720. 

g i oom & Terminal 5s, v. 91, p. 1629 assumed be» C. & O. Rs. 
p 5 


Principal Car Trusts Gold (Denom. $1,000 Kacn) (V. 106 p. 1vil). 
Outstanding. Mature tn I nstaliments. 


Dec. "23-June 15 *24 


qexsvuoZz 
Oooo 

RD pe pe ee 
ONAD 


ce 


June '24-June “de 
Jan. '24-Jan. '35 
Jan. '24-Jan. °35 


371,000 Mar. 15 '24 to '27 
7,875,000 Mar.15’24to’3S 
Interest paid : semi-annually as indicated by maturity days: : ; 
“Pp” and “*R”’ at Commercial Trust Co., Philadelphia, and at 61 Broadway, 
N. Y.: “S” and *“*T” at 61 Broadway, N.Y.: 13 and 13a at Guaranty Trust 
Co., New York: Elkhorn Piney Coal at Girard Trust Co., Philadelphia. 

Equipment trusts issued to Director-General for rolling stock allocated. 
to this company. See article on page 3 

Government loan, V. 111, p. 791; V. 4113. p. 530. 


REPORT.—For 1922, in V. 116, p. 2276, showed: 
Operating Revenues— 1922. 192 
Freight traffic $68 .671,907 
Passenger traffic 10,586,625 
Transportation of mails. 764,796 
Transportation of express 1,110,261 
Miscellaneous 2,377,973 


011,561 


AN 
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od 
ono 


Ug8 ‘600 


* 


-— 


Y 
khorn P iney Coal Min- 
ing Co (assumed) ___- 


U 1923 5% 
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- 
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$67 367 
11.739 
797,740 
HS4 ‘564 
3,098 044 


= 3h 
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-_ 
Nyy’ 


OS 
Clr 
CIN wn 





Total operating revenues______ _-- $83 $83,687,958 $90,190,745 
Operating Expenses— 
Maintenance of way & structures____$ 
Maintenance of equipment 2: 
Traffic 
Transportation 
Miscellaneous operations... -- 
1.953.360 
Cr28,905 








$656 .603 .0O77 
$17.084, 5581 
2632160 
20.709 
$14,.382,01 


$206 .O5- 
Dr927 139 


$13,660,¢ 
$13,650, 


Total operating expenses____.___- $66,118,030 
Net operating revenue_.....__._ _--~- $17 393,531 
Railway tax accruals 3,301,201 
Uncollectible railway revenues_-_-_-_-- 11,203 








Railway operating income______-- 
Equipment rents (net)....________- 
Joint facility rents (net) 





Income f rom Other + a : 
Interest from investments & accounts $1.2 
h. iscellaneous l 





I a $16,888,833 : 


Deductions from Gross Income— 
OS eee 
Rentals, leased roads, joint tracks, &c. 
Loss on C. & O. grain elevator 
Miscellaneous 187,133 
Preferred dividends-.........-- (1.625%) 204,070 
Common dividends (407 53" 511,264 (2) 55,632 (4)2,511,26 


Tate) Geductions...«<ccccccecces $13,080,497 $11,844,707 $12,685, 
ign lil AE ap $3,808,336 $2,936,969 $3,475, 
For latest earnings, see ‘‘Railway Earnings Section” arg monthly). 


OFFICERS.—wW. J. Harahan, Pres.; C. E. Graham, V.-Pres.: G. B. 
Wall, V.-Pres.; H. T. Wickham, V.-Pres. & Gen. Counsel: af M. Whitaker, 
V.-P. in charge of traffic; A. Trevvett, Sec. & Treas. Offices, Richmond, 
Va., and Cleveland, Ohio.—(V. 116, p. 2248.) 


CHESAPEAKE & OHIO NORTHERN RY.—See Chesapeake & Ohio. 


CHESAPEAKE & OHIO RY. OF INDIANA.—Owns Cincinnati, Ohio. 
to Indiana-Illinois State line, 260.7 miles; trackage rights, 23.7 m.: Total 
oper. fs 4 miles. First 5s, $7,711.000 outstanding, all pledged under 
CO. & First Lien & Impt. mtge. in April 1921 stockholders approver 
= ps property to Ches. & Ohio Ry., see C. & O. Ry. above.— 


p. 2719.) 


HESTERFIELD & LANCASTER | RR.—Owns Chera C., to 
mo and Crowburk, Mtge. bonds ($750, 000) anti at 
$5,000 per mile; conendion t $186, 000. Second mtge. bonds matured and 
unpaid, $67,000. Stock, $500,000, a majori ty being uired in June 1909 
by the Seaboard Air Line Ry.; par, $25. eas., R. L. Nutt, 24 Broad 

R. care s from Germantown to Chestnut seas 


St... N. ¥.—(V. 89, p. 40.) 
CHESTNUT, HILL 
Pa., 4 miles. e-leased 6 to Phila. & Read. Ry., the rental bein 
etry on stock, the latter being increased in June 1902 fina 
$5,650. Reading owns $75,000 stock.—(V. 75, p. 76.) 


$9 995,942 
163 .069 
19.019 
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RAILWAY STOCKS AND BONDS 


[ Vor. 116. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Miles Par 


Road 


Date 
Bonds 


Value 


} 
| 


Last Dividend 
and Maturity 


When 
Payable 


Amount Rate 


Places Where Interest and 
Outstanding % 


Dividends Are Payable 





Chicago & Alton RR—Common stock__...-.------- 
Preferred stock 4% non-cumulative 
4% cumulative pore peens and prior lien stock _- 
t Chic & Alton RR (old) ref M g (see text) I1C.xc*&r* 
First lien (old Ry) M subject to call at par_F,xc&r 
& Gen M $20,000,000 g red text smxc*&r* 
. Equipment trust due $121,100 yearly G 
Kansas City St Louis & C preferred stock quar. --- 
@ Joliet & Chicago 7% stock perpetual guar by C & A 
Louisiana & Missouri guaranteed preferred stock - - 
Rutland Tol & No ist M g gu red since Oct’15_.NCc* 
Chicago Burlington & Quincy—Stock--_ 
ow. Gen mtge 300,000,000 lawful money._.Ce.zc*&r* 
First & ref mtge Ser A red (text) 
% Illinois Div first mortgage|\$85,000,000 currency - | 
Z (V.83, p. 625; V. 69, p. 283)! redeem at 105-- j 
+ Nebraska Ext $20,000 pm (sf not drawn).NB.zc*&r* 
Gi Equipment gold notes due $404,000 annually.._.G 
Chicago & Eastern Illinois Ry—Common stock-- 
Preferred (a & d) stock 6% cum after Jan 1 1924 _- 
First mortgage extension. __- xc* 
Consolidated mortgage (for $5,948,000) gold.Ce.zc* 
Evansville Belt Ry first mortgage gold x 
Prior lien mortgage gold bonds 
General mortgage gold bonds red (text) 
C&EIEq Ser H due $166,000 or $165,000 s a ext_x 
do 1920 Series due $49,400 ann 


8,488 
8,97] 
1,646 








c 225,000 
00,170,839,100 


| wi 
NBz! 99 11,000 &ec 
7 11,000 &c 


1,000) 
1,000) — 142,000 





Checks mailed 
do do 


do do 
Oct. ’22 int. pe. Mar.’23. 
Jan. ’23 int. in default. 
2 Rector St, New York 
Guaranty Trust Co, N Y 
Checks mailed 

do do 

do do 
Northern Tr Co, Chicago 
N Y, Boston & Chicago 
New York and Boston 
New York 
New _ and Boston 

Oo 


SOR 


65,247 ,000 
30,000,000 


50,451,000 
33,976,000 
18,274,000 
4,848,000 
24,135,100 
22,051,100 
91,000 


2,736,000 


Xo 


A 
O 
xt 
8 
A 
J. 
J 
N 


May 1 1927 do 
To Jan 15 1935|Guaranty Trust Co, N Y 


De POCO PNA A AW 


oH 


D Dee 1 1931 
O Oct 1 1934 
J Nov 1 1940 

See text 


N Y, Mech & Metals Bk 
N Y, CentUntTrust (text) 
Irv. Bk.-Col. Tr.Co.,NY 





See text 

See text 
%27 ,.000 
593,200 


| See text 
S Sept ’23-Sept’25 
15 To Jan 15 1935 














CHICAGO & ALTON RR.—ROAD.—Chicago to St. Louis, Kansas 
City, &c., in all 1,051 miles. 

Road owned— Miles.| Road owned— Miles. 
Chicago to East St. Louis, Il]_...280 Mexico, Mo., to Cedar City, Mo- 50 
Sherman, Ill., to Grove, Ill_-..- 51) Roodhouse, Ill., to Kan. C., Mo.251 
i> a 56 Bloomington to Wann, via Jack- 
Coal City Line, Ill___...------. 27} sonville, Godfrey and Upper 
Dwight, [ll., to Washington and | Alton (all in Dlinois)_...----..158 

> aa? 81 | Trackage to Peoria, Ill., &c _ BF 

es to Murrayville, Ill_._.-.---.-- 34 | Leases Rutland Toluca & North. 27 

Total owned and operated Dec. 31 1921 (275 m. double tracked) = -1,051 


Also operates, jointly with Clev. Cin. Ch. & St. L., from Wann to East 
St. Louis, 18 m., and, with Atch. T. & S. Fe, from Joliet to Pequot, 19 m. 
The stock of the Peoria Ry. Terminal Co. is owned by the Chicago & Alton 
and Chic. R. 1. & Pac. Ry., which guarantees the first mtge. bonds ($1 ,500.- 
000 auth. issue) and Ist & ref. M. bonds. V. 81, p. 1099; V. 83, p. 752. 
1172, 1291; V. 84, p. 451; V. 85, p. 159. 

The Rutland Toluca & Northern RR. is leased for 999 years andits onds 
guaranteed prin. and int. V. 91, p. 1024; V. 93, p. 408. 


ORGANIZATION .—The (oid) railway company was organized in April 

1 900 and purchased substantially all the stock of the Chic. & Alton Railroad. 
The two were consolidated in 1906 oe lan in V. 82, p. 451, the Railway 
hanging its name tothe C. & A. Railroad. V.82, p.160:V.70. pv. 686, 995. 


§ Receivership.—William G. Bierd and W. W. Wheelock were appointed 
receivers on Aug. 30 1922 by Judge George A. Carpenter in the Vederal 
Court at Chicago. V.115, p. 1099. 

The following protective committees have been formed: 


Protective Comm. for 3%% 1st Lien 50-Year Bonds, due 195U.—F. fH. 
Ecker (V.-Pres. Metropolitan Life Ins. Co., N. Y.), Chairman: Bertram 
Jutler, New York; J. H. Perkins (Pres. Farmers’ Loan & Trust Co., N. Y.), 
J. V. E. Westfall (V.-Pres. Equitable Life Assurance Society of N. Y.) 
and Asa 8S. Wing (Pres. Provident Life & Trust Co., Phila.), with F. A. 
Dewey, Sec., 22 William St., N. Y.; Cotton & Franklin, counsel, and 
Farmers’ Loan & Trust Co., depositary, 22 William St., NN. Y. The Jan. 
1923 interest on these bonds is in default. V. 116, p. 74. 

Protective Committee for 3% Ref. 50-Year Gold Bonds.—Charles A. Pea- 
body, Chairman (Pres. Mutual Life Ins. Co., N. Y.); Darwin P. Kingsley 
(Pres. New York Life Ins. Co.), John J. Mitchell (Pres. Illinois Trust & 
Savings Bank, Chicago), W. A. Day (Pres. Equitable Life Assurance 
Society), E. D. Duffield (Pres. Prudential Ins. Co. of America), George E. 
Roosevelt (Sec. Bank for Savings, N. Y.). The Oct. 1922 interest on these 
bonds was paid in March 1923. V. 116, p. 1274. 

Stockholders’ Protective Committee.—Walter T. Rosen, Chairman (Laden- 
burg, Thalmann & Co.): Franklin Q. Brown (Redmond & Co., New York): 
George Woodruff (V.-Pres. Nat. Bank of the Republic, Chicago), Edward 
A. Pierce (A. A. Housman & Co.), and Hugh K. Prichitt (Prichitt & Co.). 
New York, with Feiner, Maass & Skutch, attorneys: S. O. Levinson, coun- 
sel; Thomas F. Thornton, Sec., 66 Pine St., New York. 

Depositaries.—Bank of the Manhattan Co., 40 Wall St., N. Y., and 
National Bank of the Republic, Chicago. ° 

Independent Stockholders’ Committé «for Leased L mes, see J°+tiet 

R.in V. 115, p. 2046. 


STOCK.—The cumulative 4% participating and prior lien stock is 
entitled, in addition to prior right to accumulative dividends at the rate of 
4% per annum, to receive additionai dividends equal to the rate of dividends 
declared on the common stock of the consolidated company. In Aug. 1907 
the Toledo St. Louis & Western purchased from the Rock Island the 
controlling interest, viz., $14,420,000 com. and $6,480,000 pref. stock, and 
deposited the same under its collateral trust bonds, on which interest was 
defaulted Aug. 11914. In Nov. 1921 the Toledo St. Louis & Western, as 
the result of litigation involving legality, cancelled the collateral trust bonds. 
the Chicago & Alton stock being returned to the bondholders. V. 88, 

. 468, 529, 792; V. 99, p. 341, 408, 1051, 1215; V. 113, p. 1984, 2081. 
yan ae. owns on Dec. 31 1921 $10,343,100 pref. stk. V. 84, p. 1484; 
- 95, p. : 


DIVIDENDS.— 





Chicago 


"12. Since. 

2 None None 
4 4 4 2 NoneNone 
5 6 4 2 None 


BONDS.—First lien (old Ry.) 34s of 1900, V. 71, p. 1021; V. 82, p. 451. 
The Railroad (oid) mtge. securing the 3s of 1899 will provide funds for 
improvements and extensions. Bonds in excess of $40,000,000 were to be 
issuable thereunder on vote of two-thirds of stockholders for extensions of 
not over 500 miles main track, at not exceeding $20,000 per mile, to fund 
leased line rental obligations and for future betterments not to exceed 
$5,000,000, at not over $1,000,000 per annum, from Jan. 1 1900. V. 69, 
R 178; V. 69, p. 26, 129, 541: V. 70, p. 429, 739, 995: V. 79, p. 211, 967: 

‘ St. P- 480, 507, 626, 803, 809; V. 88, p. 99, 293. The interest on these 
bonds due Oct. 1 1922 was paid in March 1923. V. 116, p. 1274. 

Of the issue of $20,000,000 of 6% Gen. M. gold bonds, $16,834,000 were 
outstanding and $216,000 in treasury Dec. 31 1921, $8,417,000 being owned 
by the Union Pacific RR. Of the bonds, $4,100,000 were reserved to retire 
equipment trust obligations and $1,425,000 to refund debentures due 
June 1 1922. Bonds are redeemable on any interest day at 105. V. 94, 
p. 1565, 1695; V. 95, p. 749; V. 96, p. 789; V. 98, p. 838, 1315. 

Raqutpment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1889. 

The I.-S. C. Commission on Dec. 27 1922 authorized the receivers to 
issue, under date of Dec. 1 1922, receivers’ notes aggregating $2,000,000, 
maturing 18 months from the date thereof. V. 116, p. 74. 


REPORT .—For calendar year 1922: 
Years ending Dec. 31— 1922. 

Gross earnings 

Operating expenses 


"06. '07. ’O8. ’O9. °10. °11. 
1 4 .O 


1921. 1920. 1919. 
$27 593,925 $31,057 ,069*$30,374,933 $25,272,334 
23,647,590 26,123,947 28,677,221 23,617,902 


$3,946,334 $4,933,121 1$1,697,712 t$1,654,431 





Net earnings 





1922. 1921. 1920. 
Cf ee $4,186,804 $5,094,909 
Standard return 
CJTOSS MCCS... .-.cccc 4,186,804 
Hire of equipment 972,471 
Miscellaneous ___._. -- 1,419,571 
Interest on bonds, &c__. 3,938,427 
Divs. on guaranteed stk-— 250.024 ; 02 
Discounts written off. -_- 96,792 98,514 100,318 
Balance, deficit ------ $2,490,482 $2,059,531 $634,647 
* [ncludes Jan. and Feb. 1920 operations, Federal control. 
t These items bear no relation to total gross income while road under 
Federal control. 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


OFFICERS.—Pres., W.G. Bierd; V.-P., Samuel W. Moore, 8. G. Lutz 
and Andrew P. Titus; Sec., Jas. Williams: Treas., H. E. R. Wood. 


DIRECTORS.—J. J. Mitchell, Joy Morton, W.G. Bierd, Samuel Insull, 


"250.024 250.024 





$997 ,469 


“Samuel W. Moore, Wm. Maffitt. Edgar Park, E. F. Swinney, Wm. W 


Wheelock, H. C. Adams and V. D. Skipworth.—(V. 116, p. 1892.) 
CHICAGO ATTICA & SOUTHERN RR.—(V. 116, p. 2006.) 


CHICAGO BURLINGTON & QUINCY RR. (See Map).—ROAD.— 
Operates a great system of roads extending from Chicago westerly, reaching 
St. Paul and Minneapolis, Minn.; St. Louis and Kansas City, Mo.; Omaha, 
Neb.; Denver, Colo.; Cheyenne, Wyo.; Black Hills, 8. D., and Billings, 


Mont., viz.: 
Main line 4,510! Lines leased 353 
4.530 Total miles oper. Dec. 31 1922-.9,393 
In Dec. 1908 $23,657,500 of the $31,000,000 Colorado & Southern com. 
stock (practically a controlling interest) was acquired, affording connections 
with the Gulf of Mexico. V. 87, p. 1663; V. 88, p. 157, 685. 


Owns jointly with the Nashville Chattanooga & St. Louis the Paducah & 
Illinois RR. (which owns a double-track bridge over the Ohio River at 
Metropolis, Ill., and has built from Metropolis to Paducah, Ky., 14 m.) 
and jointly guarantees its bonds. See that company below. 


ORGANIZATION, &c.—A consolidation in July 1875; since merged 
Chicago Burlington & Northern, Kansas City St. Joseph & Council Bluffs, 
Hannibal & St. Joseph, Burlington & Missouri, &c., &c. 


In 1901 $107,613,500 of the $110,839,190 stock was exchanged for the 
joint 20-year 4% bonds of the Gt. Northern and Northern Pacific, secured 
by the deposit of the stock in trust, on the basis of $200 in bonds for $100 
stock (in 1921 replaced by an issue of 644% bonds due 1936). See V. 72, 
p. 871; V. 73, p. 293, and bonds under Great Northern. (The $60,000,000 
stock div. paid in 1921 increased the holdings of the North. Pac. and 
Gt. Nor. to $165,867 ,400.) 


‘02 to 06. "22. 


DIVIDENDS— ’'99 to Sept. ’01. 
6 ] 7 yearly 


a. 
Regular, % 7% 8 yearly 2 10 
Extra, 6 Sept.’17,10 15 aa 


Also paid a stock div. of 54.132% ($60,000,000) to stockholders of record 
March 31 1921. 


BONDS.—General mortgage bonds ($300.000,000 auth. issue, interest not 
to exceed 5%) are a first lien on 5,371 miles of road, and on retirement 
of the outstanding underlying bonds, for which bonds are reserved as below 
noted, will be a first lien on 8,488 miles. V. 103, p. 493. The generals 
have been issued or are issuable (V. 8&6, p. 1342, 1466; V. 88, p. 504, 685; 
V. 92, p. 525; V. 96, p. 789), as follows: 


To retire outstanding bonds (incl. $17,428,300 in sink. fds.) _.§177,000,000 
lssuable for reimbursing the treasury for outlays already made 

by it for betterments and additions ($22,000,000 soid)..-. 45,000,000 
Issuable for additions, improvements and betterments of and 

to the mortgaged property (of which $13,724,000 sold)__._.- 78,000,000 

In Jan. 1903 $20.000,000 general 4s were sold, of which $13,724,000 were 
used to purchase $23,657,000 Colorado & Southern com. stock. V. 88, p. 
9 AE 92, p. 525; V. 96, p. 789; V. 98, p. 999, 1315; V. 101, p. 47; V. 105, 
p. 605. 

The ist & ref. mtge. covers 484 miles by direct first lien, 5,371 miles 
by direct 2d lien, subject to the lien of the Gen. Mtge. under which bonds 
are outstanding at the rate of about $7,700 per mile on the mileage covered 
by that mortgage, and 3,118 miles by direct or collateral lien subject to the 
Gen. Mtge. and prior liens. No more of the underlying mtge. nds, 
cluding the Gen. Mtge. bonds, may be issued except for the parpets of pledge 
under the Ist & Ref. Mtge., but the company reserves the right to sell about 
$12.000.000 of underlying bonds now held in its treasury. 


Under the terms of the mortgage the issue of bonds for the acquisition of 
property and for add’ns & betterments to the co.’s property in no event can 
exceed the actual cost of the property to be placed under the mtge. Theauth. 
issue is limited to an amount which, together with all other then outstanding 
prior debt of the co., after deducting therefrom bonds reserved to retire prior 
debt, shall never ex 3 times the par value of capital stock then outstand- 
ing. The bonds are redeemable as a whole only on and after, but not before, 
Feb. 1 1942 as follows. On Feb. 1 1942 or on any int. date thereafter prset 
to Feb. 1 1952 at 107% and int., on Feb. 1 1952 or on any int. date there- 
after prior to Feb. 1 1962 at 105 and int., on Feb. 1 1962 or on any int. date 
thereafter prior to maturity at 103 and int. V. 114, p. 518. 


The Nebraska Extension bonds of 1887 are issued at $20,000 per mile for 
single and $10,000 mile for second track on not exceeding 1,500 miles. 
Now a direct first lien. Abstract of deed, V. 45, p. 441; V. 85, p. 721. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 
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32 RAILWAY STOCKS AND BONDS [Vor. 116. 


RAILROAD COMPANIES | Miles Date Par Amount Rate | When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6] | Road | Bonds Vaiue |Outstanding % Payable | and Maturity | Dividends Are Payable 


Chicago & 4 ry M g int guar till prin pd_Ce.zc*,| 249) 1890 $1,000 $12,000,000 7 N/|May1 1982 Erie Railroad, New York 
Income bonds for $10, 600, 000 5% % non-cum....Nz| 249) 1890 1,000 &c)/a10,000,000 if Oct 1 1982 do do 
Chicago & Atlantic Term Ist M g ext 1915_- Ce.zc*) ---| 1888 300 ,000 July 1 1928 

Chicago & Grand Trunk—See Grand Tr’k West Ry | 

Chicago Great Western—Common stk $46,000,000; 1,410) ---- 45,210,513 

$5 325 83) 
5, 


Pref (prin & div) 4% cum red $50,000,000 auth__|; 1,410 
gz ‘ ao 0 
Minneapolis Terminal mortgage gold assumed_._..z) ---| 1900 1,000 500 F | é Bank of Montreal, N Y 














First mortgage gold $75,000,000 G. xc*&r*) 1,035 1909 |: 
Mason City & Fort Dodge—See that company. 


Equipment trust notes due $43, oe yearly | 1920 | 5 1935|Guaranty Trust Co, N Y 
Note—Secretary of Treasury of U S 1920 16 ,OOL | ‘ 3: Washington, D C 
do do | 1920 929,37: ; . , » 9: do do 
do do | 90 , O06 
Equipment trust note due $22,684 quarterly 92: 906, 573 
icago e Great hg bern _ - ene “Harbor Term 
icazo Hammon estern ee Indiana Harbor e 
cago & Ill Midland— 1st M $3,000,000 gold_ - 26| 1913 , 2,500,000 »£ aC J C&C Tr&S B, Chicago 
icazo & Ill W—Gen(nowlst)M ge gu red nd CC =o | | 1,000 820,000 4 do do 
cago & Indiana Coal—See Chicago & Eastern Il) 
cago & Ind Sou—See New York Central RR. | 
icagzo Indianapolis & Louisville—Common stock 100 See text See text. 
referred 4% non-cumulative $5,000,000 noel sence 100 : | 
Refunding (now list) M ($4,700,000 are 6s)__Ce. x 1,000; § £ 5&62)5 
do $15,000,000 gold Series C 910 1,000 
Indianap & Louisv Ist M closed (assumed).G. xc | ) { 1 OOO 
— & +r M $40,000,000 gold Ser A____yg. otk * 9 500 &e 
do yt B red 105 aft Jan 1 '37_G.c*&r* 6 92: 500 &c 
Rant bonds Ber © } due $50,000 semi-ann__Ba.xc Q1: 1,000 
do do due $69,300 annually 920 sonnmeae 
do do Ser D due $24,000 semi-ann__N.c* 
U 8 Govt loan—Transportation Act 1920 | 
j Reed d Bonds— 
Kentucky & Indiana Terminal RR Ist M 444s—-See |that cljompan ae 
Monon Coal Co Ist M gint only gusfred 110 Ba.xc*, ---| 1911 1,000} 2,875,000 


a All except $98,000 owned by Erie RR Co | 
b Additional $478,000 held in treasury Dec 2] 1922.) 
c Additional $233.000 in treasury Dee 31 1922 | 
d Additional $1,209,000 in treasury Dec. 31 1922. 
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REPORT .—For 1922, in V. 116, p. 2021, showed: . CHICAGO GREAT WESTERN RR.—Forms the “Corn Belt’’ route, 
Calendar Years— 1922. 1921. 1920. radiating from Oelwein, Iowa, northerly to St. Paul, easterly to Chicago 
Gross earnings.._.__._.________.___. $164, 916,47 1$168. 712, 2687$155, 483,805 | and southerly and westerly to Kansas City and Omaha 
Net, after taxes..._................ 27,217,422 30,752,354 25,670,838 | Lines owned (total 1,035 miles). Miles.| Trackage (total, 78 miles)— Miles. 
Other income 1,404,987 1,533,024 *$5,036,153 Calcage to St. Paul p 401 St. Paul to Minneapolis 11 
Total income...................3 98.622.409 $32,285,378 $30,706,991 eiwein to St. Josep 290 | Chicago Terminals - - - -- - ---- - 10 
Interest on funded debt *38") 19,271 936807 134 $6,816,006 Bee Creek to Beverly 23 Galena Jct.,Ill.,to Dubuque,la. 14 
Miscellaneous rents. &c 241650 Cr.131.730 966 620 | Sumner to Waverly 22 Des Moines Terminals- -- ----- 
Sinking fund 504'95() 294 643 931/078 | Mantorville, &c. seaai --- 21) Leavenworth to KansasCity... 26 
Dividends (8%) 17,083,700 _ 19,300,382 __ 8,867,128 | Yeavenw orth to Kansas ne--- 1) Sh, one, See, 0 ESO Kreck. = = 
a ere. ee OG ———— ankato to Khe ing inn_ » other trackage 
Balance, surplus.............-..- $2,883,537 $6,014,948 $13,826,158 Red Wing to Osage, Lowa 118|_ Operated under agreement— 
* Includes $5,560,114 Federal compensation for 2 mos. and $21,991.965 | Winona to Simpson, Minn 54 | Mason C’y & Ft.Dodge.383 m.,viz.: 
estimated amount due under 6 mos. guaranty. Branch to Clay Banks, Minn_- 3| Oclwein, la., to Coun. Bluffs 260 
zy For ten months Goodhue to Belle Chester--_-_-_- 6 Hayfield,Minn.,to Clarion,Ia. 100 
For latest earnings, see ‘“‘Railway Earnings Section” (issued monthly). Branches to Lehigh, &c____- 


o Sg Figg mottos, Bre... 0. parahem, Baemutve pls Trackage to So. Omaha 8 
. &. Spens, w. P. Bracken, Wm. . Baldwin, H. R. Saffor ex Total mil D 21 1922__1.496 
O. M. Spencer, Gen. Counsel: Chas. I. Sturgis, V.-Pres.. Sec & Treas. Pan enti OCR? TSAEO ACC. 2--1,496 
; ee . (47 capital stock of the Mason City & Fort Dodge RR. is owned 
H. W. Johnson, Comp.; Harry D. Foster, Gen. Aud.—(V. 116, p. 2006.) and the gues aepentee See ——— ieee pe sen oe “7a oer ae oe 
CHICAGO & EASTERN ILLINOIS RY.—Operates road from Chicago, | Company). == an wan 23 also — the Ist mtge. 4% bonds of the 
Ill., to Evansville, Ind.; also Chicago to St. Louis, leaving main line at | Mason City & Fort Dodge RR. 116, P- 75, 1531. In 1920 acquired 
Woodland Junction; and lines to Thebes and Joppa. Ill., reaching various | entire stock of the Leavenworth Term. Ry. & Bridge Co. V. 91, p. 214, 397. 
bituminous coal fields. The stockholders on May 7 1920 passed a resolution ratifying the con- 
Lines Owned in Fee— Miles.|Mt. Vernon Jct., Ind., to Mt. solidation of the Wisconsin Minnesota & Pacific with the Chicago Great 
Dolton to Evansville, Ind Vernon, In d 38 | Western. 


Danville, Ill., to Villa Grove, Jct. 42 ill ORGANIZATION .—lIncorp. in Illinois Aug. 20 1909 as successor per plan 
Foden), Jet. Ul. oe preail, a 130) BB V. 88, p. 1497, of railway acquired at judicial sale. . 89, p. 528, 592. 
ene ce ee ee alee STOCK.—The pref. stock ($50,000,000 auth. mS was entitled to 
Cissna Jct. to Chan Park, Il 11 Other T non-cum. divs. at 4% J ay ann. to June 30 1914 and to cum. divs. thereafter 
Percy Jct. to La Crosse, Ind_._... 46|Pana, Ill wey ee Cit g | at that rate ahead of the com. stock, and also to a preference as to principal 
Milford Jct.,Il., to Freeland. ind 11|Chicago to Dolton,Ch.& and accrued dividends in case of dissolution or liquidation. 

Woodland, [Ill.. to Pans. ll 123 | Other lin DIVIDENDS.—Pref. stock, No. 1, Dec. 1 1915, 1%; May_1 and Oct. 2 
Branches to Coal M M 40 —~ | 1916, 1%: —: 1917, Z %; none then till Aug. 15 1918, paid 1%; Jan. and 

uly , 1%: none since. 


BON DS.—On Dec. 31 1922 $37,962,000 of Ist M. 4s of 1909 had been 
issued, $25,383,000 being held by the public and $5,067,000 by the co., 
HISTORY, &c.—Organized to succeed the Chic. & Eastern Illinois RR. | and $7,512,000 were pledged with Sec. of U. Treasury. 
(for which receivers were appointed on May 27 1913), as per reorganization Holders of all except $6,000 of the $6,232, 000 Wisconsin Minnesota & 
plan dated March 31 1921, published in V. 112, p. 1517. The plan was de- ie; bonds accepted in exchange per $1,000 bond, either $500 each in 
clared operative Nov. 21 1921 and the coperty was taken over by the new G. W. 1st M. 4s and $500 in pref. stock or cash. V. 97, p. 49, 523, 728, 
company on Jan. 1 1922. V. 113, D- 2310 114, p. 77. 1303. 1217. 
Tentative Valuation.—The I1.-S. / A as laced a tentative Equipment trusts issued to Director-General for rolling stock allocate 
value of $69,206,753 on the RS. Rw as of June 30 191 15. to — mgs oy “oh article on page 1 9564.200 ¢ , 
andl n Dec there were outstanding $56. emporary equipmen 
eiilanal ail decks meas Geek aanal ted a. we Jan. 1 1924 trust notes and $3,155,373 notes andre more than one year aster . date 
BONDS, &C.—The Prior Lien Mtge gold bonds are subject to $5,137,600 | 4 <43”ernment loan, V. ILI, p. 692, 1660, 2227, 2423; V. 113, p. 531. 
underlying bonds. These bonds will mature not earlier than 1961 ‘and will ; 
r such interest payable semi-annually, be issued in such series and may REPORT.—The report for calendar year 1922 shows: 
be made redeemable in whole or in part, and at such premiums as may be 1922 192 1919. 
determined by the board at time of issue and stated in the bonds of such | Total operating revenue_$24, 394, 789 $24, 219,937 $24,032, 435 $22,128,189 
series. ‘They will be used only: Net operating revenue_. 2,950,5 2,583,799 df2, ity 808 2,823,026 
(a) As collateral to the U.S. ‘incl. 25% margin) for moneys bor- Net operating income - ,961,5 36,881 def4,158,344 1,093,679 
rowed and to fund obligations to the U. 8. balance not Other income 3,551,7 386,708 683,212 
so used or released on payment of shileations ‘a’ e U.S. to be ; i 5,513.69: 423,589 def.290,132 
used as shall be provided in said mortgage $5, . i S 62,25: 1,214,906 1,077,766 
(b) Tofund outstanding obligations {undisturbed by reorganiz’n] 5,137,605 nt 3 >,6 521,475 16,990 
(c) For additions and betterments to the road, for equipment, I ; 32,041 62,197 70,278 
and for additional lines of railroad and for such other purposes Net income sur .$432.770df$1 .374,990df$1 ,955,169 
and under such restrictions as may be approved Not fixed For latest earnings, see “Railway Earnings Section’’ (issued moathly). 
The Gen. Mtge. 5% gold bonds bear introns from May 1 1921. : . 
Total authorized principal amount at no time to exceed $35,500,000; to OFFICERS.—Pres., S. M. Felton; Sec., W. G. Lerch; Treas., J. F. Coy- 
mature not later than 1951 and to bear 5% interest from May 1 1921, pay- | Kendall. President's office, People’s Gas Building, Adams St. and Michi- 
able semi-annually, and to be redeemable, all or part, at par and int. for a | 840 Boulevard, Chicago, Ill. 
sinking fund which shall receive cumulative payments out of net earnings DIRECTORS.—Samuel M. Felton, Chas. G. Dawes, B. E. Sunney, 
above fixed charges equal in each year to % of 1% of the total face amount | Chas. H. Throne, E. A. Cudahy, E. N. Hurley, Chicago, Ill.; Charles 
of bonds originally issued. Bonds retired by the sinking fund will continue | Steele, N. Y.; E. F. Swinney, Kansas City; G. W. Wattles, Omaha; E. C. 
to draw interest until maturity and will not be reissued. Failure to make Finkbine, Des Moines: Milton Tootle Jr., St. Joseph; C. T. Jaffray, Minne- 
sinking fund payments, if earned but not otherwise, will constitute default. | apolis; G. H. Pierce, St. Paul.—(V. 116, p. 1531.) 
Equipment trusts issued to Director-General for rolling stock allocated CHICAGO & ILLINOIS MIDLAND RY.—Owns Comptro, IIl., 


to this company. See article on page 3. Govt. loan, V. 113, p. 1982. Taylorville, 28.4 miles. Stock auth., $2,000,000; outstanding, $1,000, 009 
REPORT .—For calendar year 1921, in V. 115, p. 538, showed: (par of shares $100), all owned by Commonwealth Edison Co. Bonds out, 
Calendar Years— x1921. x1920. x1919. x1918. $2,500,000: see tableabove. 1921, gross, $908,138; net, def., $13,860; other 


Gross earnings $27, 099, 146 $31, ref! 448 $24, 795,181 $26,753, 022 income, $286,420; fixed charges, $234,822; bal., sur., $37,738.—(V. 114, 
Net, after taxes .938,681 418,590 def.221,668 1,610,190 | p. 1532.) 


Other income 1 706.410 2,663,434 803.307 1.017.943 CHIC AGO & ILLINOIS WESTERN a aha 0 | sew | Springs 

southwesterly to Joliet nois, wit ranches, a total o mi ay of 

$3 ,082 ,024 $581, 638 $2,628, i which 17 - in operation. W illow | a’ to Hawthorne. V. 83, p. 491. 

Scat bs = SOS Ons BTA «1. ba ream | Stock, $1,600,000; par, $100. V. 97, p. 1114, 1356. Of the gen. 6s of 
Accrued int. not paid... 2.947.504 2.947'504 2.947°504 3°310'077 1907, ($4,000,000 lly 4 $820,000 equip. trusts, $89°800, Vv 86. 
def.$830,79 1df$1 443,162 df$4, a .642af$2,667 ,204 . 107: V. 88, p. 685. For 1921, gross, $216,823; net, def.. $30.563; other 
x Combined income statement receivers and Federal. ncome, $19,883; fixed charges, $68,832; bal., ef.. $7 512. Pres. 
For latest earnings, see “Railway Earnings Section’ (issued monthly). W. B. Clark. Office, 108 South La Salle St., Chicago. —(V. 114, p. 1764.) 


OFFICERS.—Chairman, John W. Platten: Pres., W. J. Jackson, CHICAGO INDIANAPOLIS & LOUISVILLE RY.—Operates_ the 
Chicago; V.-P. t. Gen. Counsel, W. H. Lyford; V.-P. & Gen. Mer., Frank | “Monon Route,’’ from Chicago, I1]., via Monon, Ind., to Indianapolis, Ind.; 
?: Nicholson: V.-P.. Thomas D. Heed: Sec., F. R. Austin. Chicago; Treas., and Louisville, Ky., with branches. Total Dec. 31 1922. 657 miles viz.: 


- Reeves, Chicago.—(V. 116, p. 74.) Lines owned— Miles.| Oper.underTrackage contract— Miles. 
CHICAGO & ERIE RR.—(Map Erie RR.)—Owns from Marion, Ohio, | Indiana State Line to Indian- Chicago to Indiana State Line___ 20 
to Hammond, Ind., 249 miles, and leases trackage over Chicago & West Ind. poli 162 | New Albany to Louisville 7 
to Chicago, 20 miles. Erie RR. Co. owns entire $100,000 stock. New Albany to Michigan City_-_.289 | Connection to Indianapolis- ---- 2 
BONDS .—First Mortgage covers 249 miles of road, the contract with the | Bedford to Switz City______-- . 40| Switz City to west of Victoria__. 10 
Chicago & Western Indiana, $1.000,000 of that company’s stock and | Orleans to French Lick Springs - . 18| Miscellaneous 
$240,000 stock of Chicago Belt Ry. Interest on income bonds is paid | Clear Creek to Harrodsb’g.Ind_. 9) Less—Track north of Dinwiddie, 
egularly; Erie RR. owns all except as. 000 of the $10,000,000. See | Wallace Jct. to Shirley Hill & br. 64 Ind., not operated 
abstracts, V. 51, p. 911; V. 61, p. 750; V. 111, p. 1948. McCoysburg to Dinwiddie 36 
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RAILROAD COMPANIES Adties| Date Par Amoun Rate When Last Diviena Places Where Interest ano 
[For abbreviations, &c., see notes on page 6) Rocd | Bonds| Value (Outstanding % Payable | and Maturity Divtdends are Payable 
Chicago Indianapolis & St Louis Short Line—See Cle|veland) Cincinnati Chic|ago & St Lo/uis 
Ohicago t pie shore & East— ist M g gu red text_.x0* ..| 1909 1,000; 9,000,000 4% ¢J & D\Junel 1969 71 Broadway; New York 
Gulf—list M g red 105_..Ba.xc*&r 52) 1910 1,000 735,000 52 \JI & J Jan 11940 Bankers Trust Co, N Y 
Chicago encoun & St Paul—Com stock (see text) - coc! occe 100/117,406.000/See text/........ Sept 1 ‘17, 2 |N Y Office 42 Broadway 
Preferred 7% yearly not cum $116.274,900-.- ee01 sane 100/115.845,.800/See text)... ..-. Sept 1 '17, 3% do do 
Fargo & Southern first mtge gold assumed_____.-. z 117| 1883 1,000; 1,248,000 6g J & JiJan 1 1924 do do 
Chicago & Missouri River Div first a ae F.zc° 78) 1886 1,000 .083, 5 J & JiJuly 1 1926 do do 
Gen M (for $150,000,000) go old Series A.Us.xo*&r| 6,829) 1889 1,000); 48,241,000 4g 9 & JMayll do do 
do do eries A registered. ._.- x} 6,829 1889 1,000 4¢ Q—J (May 1 1989 do do 
do do Dt? Metdibhnwtioos c*| 6,829) 1889 1,000 8,950,000 Big gid & J\May 1 1989 do do 
do do Series B registered -_.--- x} 6,829 1889 1.000 3% ¢g| Q-—J |May 1 1989 do do 
do do Series OC gold_...... xc*| 6,829 1889 1, eens ree 4K e¢3 & J\May1 1989 do do 
do do Series O registered ---._- x1; 6,829, 1889 1,000 44% 2, Q—  /|May 11989 do do 
Milw & Nor lst M No Milw to Gr Bey -_ er 118) 1913 1,000; 2,117,000 4% 7 & DiJunel 1934 do do 
Consol mtge extended 1913 (V nF Ag ~--8c* 414 1913 1,000; 5,072,000 4% J & DiJdunel 1934 do do 
zDeb $50,000,000 g__---. ie secur ama 10,235) 1 1,000 &c| 33,286,000 4¢ J & Ji\July 1 1934 do do 
Deb 250. francs.__i{by the Gen.{_...Usm.zx/10,235| 1910 (500 fr &c; 11,903,780 { 4 J & DiJunel 1925 Paris and London 
xGold ($) bds.call at nar all | and |}..-USmxc*/10,235, 1916 |1,000 &c| 35,100.000 42 \J & DiJunel 1925 N Y office 42 Broadway 
Debentures g red 105 ..__ | Ref. Mtge. |_Us.xc*&r*|10,235| 1912 100 &c| 49,980. 4% ¢J & D\Junel 1932 do do 
Ch Mii & Puget Souna ist M (text) ass..Usxc*&r*| 2,327) 100 &c| 26,175.000 4 J & jJiJan 1 1949 do do 
General and Refunding M, Series A -..--- Gce*&r*/10,235! 1914 | 100 &c; 43,089, 4% ¢/'A & OjJan 1 2014 do do 
do do convert series B (see text). __c*&r*| 10,23") 1914 100 &c| 29.129.890 5@ iF & AjJan 1 2014 do do 
Bellingham & Nor—B B & B O 1st M assumed __- 67 1901 1,000 57. 5e¢ J & D'\Dec 1 1932 San Francisco 
Equipment gold notes uue $1.096.300 annually___G onel BD lnéedeun 13,145,200 6a¢ |J &J15\To Jan 15 1935 
TT) do Series A due $539.000 ann. M.pnc* wool Bae 1.000 /O85, 5¢ |3J & J|To July 15 1937\Metropolitan Tr Co, N Y 
do do Series B due $128,000 dag 2 wool eae 1,000 .536, 5 Pa Bee S Me Mitidn cndudbassudsecdd do 
do do Series C due $900,000 ann_-__-_-_- ---| 1923 1,000} 13,500,000 5% \|A & Oj Apr 1 '24 to '38 New York 
"U I No webws anat ME? lndeakase 20,000,000 6 M & S|Mar 1 1930 \vdh deine + dknis é cada 
de hs adit nad aatthdambiadompeunbwaiimunenion neat Ml bobmedetee 25,000,000 6 — 2 Cees oe©6—° | «hd beedtnatheeaueeleuaen 
do isnddictedeqntindbdaceciinthboscheswes cook WE focnccete 10,000,000} 6 J & JiJan 1 1930 cametGbedhenditdsakibue 
x Secured by pledge of Frencn loan debentures, wihichin turn are secured by the Gen. & Ref}. Mtge. | 
| 
| 
| 























A lease for 999 years with Chicago & Western Indiana (of whose stock this 
company owns $1,000,000) gives entrance to Chicago on a mileage basis. 

Owns one-third interest in Ky. & Ind. Terminal RR. at Louisville, Ky. 

HISTORY .—Successor wi 1 1897 of Louisville New —~ &C ‘hicago, 
foreclosed per plan in V. 63, p. 922. Suit settled, V. 75, 1031. 

In Aug. 1902 the Louisv ille & Nashville and Southern Ry. nannived 93 % 
of $10,500,000 com. f 77% of $5,000,000 pref. stock, on the basis of $78 


and $90 per $100 share, respectively, in their joint 50-year 4% collateral 
trust gold bonds at par, secured by the stock acquired. See description of 
bonds under Louisville & Nashville. V. 74, p. 1088, 1138; V. 75, p. 28. 
Tentative valuation, V. 113, p. on" 
DIVS. since 1902— 06. "O08. '09-'13. °14-"15. Fir "17. °18-'23. 
sR Q% 3 4 33%Yy ly 0 4%3% _ text 
Common dividends, 34% June 29 and 1%% each in Dec. 191€. June 


and Dec. 1917: then none until June 29 1920, when 1%% was paid; there- 
after 14%% semi-annually to Jan. 1923. 

BONDS -—Refundin ing. Mortgage (ctoneg $15,000,000), see V. 
V. 91, p. 518, 1095 92, p. 1031, i ah ¥3, p. 44; V. 
Monon Realty Co. notes assumed, $15.5 
Purposes for which $40,000,000 First & a "ad. Bonds of 1916 are Issuable. 
Reserved—To refund Ref. M. bonds due July 1 1947 15,000,000 


S0, p. 1613: 
94, p. 1118. 


To exchange for outstanding Ind. & Louisv. Ry. lst M. bonds’ 1,172,000 
To refund 60% of equipment bonds (40% from income) -_---- } 
For acquisitions, improvements, &c., under restrictions - - - -- 16,125,009 


- A “uy 2 yaaa Mtge. covers the entire property, being (compare 
. p ) 

(1) A Direct Lien on All Road Owned, viz. A 1st mtge. on 45 miles, 2d 
mtge. on 509 miles and a 3d mtge. on 64 miles. 

(2) A Direct Second Mortgage, subject only to the closed Refunding Mtge., 
(a) on the leasehold interests in terminal facilities in Chicago, Louisville 
and Indianapoiis and in Kentucky & Indiana Bridge; (0) on 10,000 shares 
of capital stock of Chicago & Western Indiana RR. and 2,400 shares of 
capital stock of Belt Ry. Co. of Chicago; (c) rolling stock, &e. , valued at 
over $7,438,000. 

Indianapolis & Louisville bonds, entire issue $1,650,000, was assumed 
Dec. 31 1916, of which $478, 009 pre ‘held in the treasury along with as 000 
Ind. ane RR. (assumed) Ist M. 5s. V.105, p. 1305: V. 82, p. 508: 83 
p. 1290; V. 102, p. 1810. Also eat int. on $2.87 5,000 F cmadlg Coal 
s. f. lst uM 5s, due June 1 1956, —— at 110 ($3,000,000 authorized 
issue). V. 93, p. 44, 647; V. 108, 85. 

Equipment trusts issued Zs od dh Ale -~ rolling stock allocated 
tothiscompany. See article = page 3 and V. 114, p. 1890. 

Government Joan. V. 111. np. 1660: V. 112, p. 379: ‘V. 114, p. 519. 

REPORT.—For 1922, in v. j16, p. 1270, showed: 

Years ending Dec. 31— 19 1921. 1920. 1919. 

70 $16, th 676 $12,355, 








Gross earnings___._____$16. oat 586 $15,162,8 $27 
Net (after taxes, &c.)_.. 3 '095,1 41 2. 242.919 53,839 1,012,242 
SS OO ees Sas x459,751 + 1,620,000 
Dividends, &c., received 146,775 249,905 133,907 109,505 

Total net income____. $3,241,916 $2,952,576 *$1,127,313 $1.729,505 
Interest on bonds____._. $1,197,289 $1,035,531 $1.039.181 $985,667 
Rentals, &c........... 1,349,858 1,193,481 1,222,025 300,179 

Surplus for divs_-_-_--- $694,7 68 $723 ,564df$1,1 + $ 892 $685,488 
Div. on preferred (4%)- 199,652 199,652 99,652 199,652 
Div. on common_-__-_-_- (3 44)341,153 (1 %)170,573(1%)170,571 cw... 





x Represents payments received during 1921 from U. 8S. Govt. on guar- 
anty under Transportation Act of 1920. 

* Net income for 1920 includes Standard Return (2 mos.), $270,000 and 
6 months’ guaranty period, $815,249. 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., H. K. Kurrie, Chicago; V.-P., Fred. Zimmerman, 
M™hicagn: Treas. & Asst. Sec... Byron Cassell. 608 So Dearborn St., Chicago 
Sec. & Asst. Treas., P. J. Harkins, 120 Broadway, N. Y.—(V. 116, p. 1270.) 


CHICAGO JUNCTION RY.—Owns inner line within the Chicago 
Union Stock Yards district, 11.81 m.; side and industria) traCks, 118.55 m 

In 1907 New York Central interests acquired the outer belt line. A al mb 
the $2,500,000 bonds, and in Dec. 1920 filed application to lease, operate 
and A nw Yd purchase the company’s terminal properties in Chicago. 

Dp. 

Equipment trusts issued to Director-General fee rolling stock allocated 
~ this co. See article on page 3 and V.114, p. 1285. Govt. loan, V.111, 

- 491.—(V. 115, p. 1099, 1837.) 


CHICAGO JUNC. RYS. & UN. STK. YARDS.—See ‘‘Industrtals."" 
CHICAGO KALAMAZOO & SAGINAW RY.—See Mich. Central. 


CHICAGO LAKE SHORE & EASTERN RY.—Embraces 445 oilles of 
track, connecting the various works of the Tilinois Steel Co. and Indiana 
Steel Co. at Chicago, Joliet. Milwaukee and Gary with diverging trunk lines, 
and also with steamship lines, stone quarries. industria) establishments. 
&c.; also reaches the coal fields of Lil. and Ind., and . Ry Stock, 
$9. 000, 000, all owned by the Illinois Steel Co., and so b S. Steel 
Corp., which, with Elgin Joliet & Eastern guar. the bonds, oy ‘and int., 
by endorsement. The last named leases the road for 60 years from June ] 
1909, vemee coverins 5 cmarnes and divs. on stock, dependent on %; ‘nings. 


See v. 1608. paid in 1910, 5% ; in 1911, 5%, and 2 % extra. 
"12-13, 10%: ASB: 47 oe: 14-16, 1B oe! R16, 10%; 16, 10%) 47, 8%: 
‘18, 10%: 19, 10%; 20, 10%: '21. 10%. 


Bonds are redeemabie ‘In eae ee in part from Dec. 1 1919 at 110 and Int.; 
they are limited to $20,000.000 and further issues of bonds beyond the 
89, ,000 now outstanding can be made only for 50% of cost of property . 
V.88. p. 1372° © 89, p. 224, 1410.—(V. 91. p. 1446; V. 103, p. 1301.) 

CHICAGO MEMPHIS & GULF RR.—Owns Dyersburg. Tenn... to 
Hickman, Ky., 52 miles. Property leased to Illinois Central RR. Co. 
effective Jan. 1 1923. Stock, common, $520,000 and 6% cum. pref., 
$150,000, all acquired in 1913 by Lllinois Central RR. V. 96, p. 716. 








A dividend of 8% was paid from the earnings of 1910-11 and credited 
towards payment of pref. stock. Divs. on pref., 14% Oct. 1 1911; 
1912, 6%. (Q.-J.): 1913, Jan., 14%. None since. 

Bonds ($1 0,600,000 auth.) outstanding, $735,000; feserved for terminals, 
&c., $1,750,000, and remaining $7,515,000 at not to exceed 85% of cost of 
new construction, nor over $20, 000° per mile main line —(V 115, p. 2683.) 


CHICAGO iL WAUKEE &. GARY R Y.—Rockford, Ill., to Aurora, 


[l., 59.57 m.: ——. tl.. Imar, Ili., 37.26 m. branches, 9.74 m.; 
jointly operated, 4.62 m.; trackaue 24.24 m.: total operated, 135.43 m. 
Tentative valuation, Vv. 113 1052. Control was acquired by Chic. 


Milw. & St. Paul in Feb. 1922 a: purchase of its $1,000,000 capital] 
stock and guaranty of aa io ee V. 114, p. 853. 

The bonds and stock pleds ed to secure outstanding notes were bid in 
Oct. 1915 by Bt. Louis | Ney Oo. for the noteholders. V. 101, p. 
1369, 1092; V, 86, p. 980; . 685. Year ended Dec. 31 1922, eros. 
$610,723; net., def. $463, 510; a er income, $3,613; deductions, $179,3 
bal., def., $639, ’ "Pres., H. E. Byram, Chicago —(V. 114, p. 197, 853.) 


CHICAGO AILW. & >uaeT SOUND RY.—See Chic.M.& St. r Ry, 


CHICAGO MILWAUKEE & ST. PAUL RY.—Operates from Chicago 
westerly to Seattle and Tacoma, Wash., with numerous branches: Miles 


&oaa— Mtiles 
Lines owned Dec. 3! 1922 ‘of 2d, 3d & ES 098 

which 109 m. owned jointly) 10.263 Trackage (Incl. 2d & 3d pone "532 

In 1916-17 built from Great Falis to Ageze Mont., 70 miles, and 
Grass ry to Winnett, 23 miles. Partly built, “Blackfoot Junc. to Clear- 
water, 22 miles. The electrification of 440 miles of the Puget Sound main 
line, contracted for in Jan. 1913, was completed in Feb. 1917, and was 
subsequently extended over the Cascade Mtns. The electrification of the 
line between Othello and Seattle and Tacoma, 219 m., commenced in March 


1917, has been completed. V. 104, p. a 1489, 2116; See V. 96, Pp. 135; 
V. 97, p. 1821: V. 101, p. 845; V. 103, p. 1687; V. 105, p. 1998; 'V. 106, 
p. 2005; V. 107, p. 802: V. 108, p. 682. 


HISTORY, &C.—Organized May 5 1863 and on Feb. 11 1874 took pres- 


ent name. The Chicago Milwaukee & Puget Sound Ry., forming Pacific 
extension, was ac aed a p Se Jan. 1 1913, its bonded debt being assumed: 
the stock {F190 v. OTD alive merely as a muniment of title. V. 
96, p. 62; V as 5p. 1083 v9 819. 

n Dec. k title to hs 1. franchises, &c., of the following 


eammenies. A + whose outstanding capital stock were owned by it: Tacoma 
Eastern RR. Co., Puget Sound & W 4 Harbor vy. Co., Bettie Port 
Angeles & Western Ry. Co., Bellingham & Northern a7, Milwaukee 
Terminal Ry. Co., and Gallatin Val ey Ry.Co. V.1 

The stockholders on May .21 1921 approved a BF X... yf lease the 
Chicago Terre Haute & Southeastern Ry. Co. for a term of 999 years from 
July 1 1921, with option to purchase the leased property. By the terms 
of the lease this com any guarantees as renta! for the use of the leased pro 
erty the payment of the annua! interest on the bonds and securities of t 
Southeastern Company, amounting to ap pesematey $900,000. Seneehne 
with the annual taxes, approximately $235 000. This company further 
agrees to purchase any or all of the 40,000 shares of the outstanding stock 
of the Southeastern Ry. at $10 per share. and agrees to assume the out- 
standing securities, amounting to about $19,000,000, the bulk by’ +e 


mature in 1951 and 1960. (See terms of lease under Chic. T. H 
Ry, = .. lil,  B- 2519.) 
L.-S. C. 3... in Feb. 1922 authorized the company to poaulre 


onaumed of the Chicago Milwaukee & Gary Ry. by purchase of its $1.000,000 
capital stock, and to assume obligation or liability, as guarantor, in mente 
of $3,000, 000 of the $5,700,000 lst Mtge. 40-year 5% gold bonds, due Apr. 1 
1948, by endorsing thereon its guaranty of payment of principal thereo and 
of interest accruing from and after Jan. 11924. Compare V. 114. p. 853. 

The U. 8. RR. Administration in Nov. 1920 re ores a final saothemant 
with the company of all matters growing out of the 26 months of Federa) 
control by the payment of $13,750,000 in cash and the funding for ten years 
of $20,000,000 due from the company for additions, &c. The adjustment 
was made as of Nov. 1 1920. 


GAPITAL SfOCK.—The pref. stock has a prior right over the com. stook 
to a dividend of not over 7% from net earnings in each year, but if not 
earned it has no cumulative right. After7% on com., both share pro rata. 


DIVIDENDS.— } '95. '96. '97-’00. 'O1. 'O02-’11. °12-'14. a a a 
common _._.-.. %> 2 4 bBy'ly 6 7y'ly 5 y'ly yi By 
The pref. shares received 7% per annum pa Sa. wh. from 1867 to Sep. 
1917, but are non-cumulative. 


BONDS.—The 100-year General and Refunding Mortgage of 1913 is an 
open mortgage and not limited to any speesied amount, but the bonds at 
any time outstanding are limited to three times the outstandin stock, now 
amounting to $233.251 890. When the amount of bonds issu thereunder 
(bearing interest not in excess of 6%) reaches $696,000,000, further issues 
must be limited to 75% of the cost of property placed under the mortgage. 

The mortgage is secured by a direct lien on al! the properties. including 
about 10,180 miles directly owned, 109 m. jointly owned, terminal proper- 
ties in Chicago. Milwaukee, Seattle, Tacoma. Spokane & other cities, and 
the entire equipment, subject to $179,673,000 preer © ene BY ah ont m.), 
to retire which an equal amount of bonds is reserved bane 
also reserved to retire debentures and convertible wR, a hy fe. equally 
secured thereunder. None of the 2 pros liens may be extended and no further 
amounts issued except gen. . for refunding parposss. so that eventu- 
ally the Gen. and Ref. bonds will become an absolute first lien. Further 
bonds may be issued for improvements, betterments, pede = A meeery construc- 
tion, equipment, &c. Of the bonds. $154.489.500 have been issued in ex- 
change ~y Chic. Milw. & puget Se Sound Ist 4s (leaving only $26.175,000 of 
the latter outstanding). O ec. 31 1922 the treasury held available $117,- 
217,200 * the new bonds caqyed for said sompeng and against impts., &c. 
V. 104, p. 451, 1701, 2640; V. 100, > $07; F p. 1662, 1583; V. 98, D. 
73. 303 P3868. ions 1315, i766; Vv. 99. 4 

a grne $29, 129,800 Gen. & Ref. Mtge. Scada ssued in 1915 are convertible 

to common stock at par for 1U years ~ rcs Feb. 1916. V. 100, p. 
130. 228, 307, 811, 900, 981; V. 101, p. 
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34 RAILWAY STOCKS AND BONDS [Vor. 116. 
RAILROAD COMPANIES Mties | Date | mount | Rate When Last Dividend Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6) Road Bonds; Va Value ie |octetondtng % Payable and Maturtty | Ditetdends are Payable 
W—Com stock $177,539,880 auth..-Tr = ---) ---- | $100 $145152500 5 J & 315 Jan15 1923 2% Go's office 111 B'way.NY¥ 
ae sanek (net comusee ee eee text........ ‘ial aa | 100) 22,395,000 000) 7 J&aJ — 15 1923 3% do do 
Lake Shore | 
mi cenigen Div lst M (for $3,000, 000) old - .Ce.z0® 82) 1884 | 1,000 1,281,000 68 J & J July 11924 do do 
Ashiand Division first mortgage gold--.--- Ce.zo* 49, 1885 1,000 1,000,000) 62 M & S/Mch 1 1925 do do 
Ext &Imp M cen oe ,000,000 gs f not —_* Ce.zo*| 693) 1889 | ag 3,817,000; 58 F & ws hens 1 1929 do do 
t & refunding mortgage—see tex | 
sink fund bds of 79% $15, 000 p m) red 105- Agee: = 1,641, 1879 | 1000&c| 9,894,000 5&6 A & OOct 11929 ao do 
Sinking fund debentures 1933..-..---.-- zc*&r .--| 1883 1,000 &c 8,171,000 5 M & N May 1 1933 do do 
Extension 4s $20,000 ety. ($20.000 p m)- Un.2c&r -| 1886 1.000 &¢ 18,632,000 4 F115 & A\Aug 15 1926 do do 
Gen gold bond M $16: ,000....---- Us.sc*&r| 5,038 1897 1000 &c) wage cern, | B%eM & N\Nov | 1987 do do 
do do do registered__x) 5,038 1897 1000 &o/ \ 8% Q—F_Nov 1 1987 do do 
do do do xand y c°| 5,038) 1897 1.000&c) 30,554,000, 4 M & N Nov 1 1987 | do do 
40 do do xand y registered--/ 5,038) 1897 1,000&0)) # | Q—F_ |Nov 1 1987 | do do 
do do do ye*&r| 5,638) 1897 |1,000 &c h%0705,000, 5 M & N Nov 1 1987 do do 
Secured gold bonds - - --.----- ---- Ce.ye*&r® .--| 1920 | 500 &c) 15,000,000 7g J & D4Junel1 1930 | do do 
do do | -~-~-~--- ~~ 2 ~~~ ~ Us.yc*&r*) -..| 1921 | 500 &c, 15,000,000 6%2@iM & S Marl 1936 | do do 
Oa Wequty wee 1O1918 400.000: yayeestenth oot ne 1912 1000 ee 7400-009) rts “5 & ; Sul 1923" F — L&TrC ~ NY 
O&N ul treer. y ysee zc one | ' . | ‘ ° ‘)) u y armers r 0, 
do do due $664,900 ann... G|  ---| 1920 |100&1,000 7,978,806, 6 J & J15 Jan 15°24 to'35 Guaranty Tr Co, N Y 
do do ser. D to L—(See text. ) | | | 
Branch Line Bonds Assumed | | | | 
Boyer Valley Ry 1st M g $16,000 per mileF.20* &r | 1898 | 1,000&c; 1,440,000 8% J & D Dec 1 1923 Go’s office, 111 Broadway 
Minn & Ia Ry ist M gold $16,000 per mile_F.zc*&r| 119, 1899 1,000 &c 1,904,000 38% ¢J & DJunel 1924 | do do 
Princeton & Northw Ist M $2,100,000 gold_F.zc&r,| 105 1901 1,000 &o 2,100,000 3% ¢J & JJan 1 1926 | do do 
Peoria & Northwest ist M $2,125,000 gold_F .zc&r 85, 1901 1,000 &0 2,125,000 3%¢M & SMoh 1 1926 | do do 
Sioux City & Pacific Ist M gold $4,000,000 -F.zo&r,) 125) 1901 1,000 &c, 4,000,000 3%Ee¢F & AAug 1 1936 do do 
Minn & So Dak ist M gold $528,000__------- F .zo* 33/ 1900 | 1,000, 528,000 3%¢J & JJan 11935 do de 
Iows Minnesota & Northwestern Ist Mg ._P.cz*&r| 195 1900 1,000 &c| 3,900,000 3K ¢J3J & JJan 11935 do do 
Mil Sparta & N W ist M gz $15,000,000 guPxc* &r® 179; 1912 | 1,000, 15,000,000) 4¢ M & S Moh 1 1947 do do 
Des Plaines Valley Ry Ist M $2,500,000_P.xc*&r* --- 1912 1.000 &c 2,500,000 4% MM & 8 Mch 1 1947 | do Ao 
Manit Gr Bay& NW ist Mg gu (V8. p230)F.zo*&r,; 114, 1906 1.000 &o 3,750,000 3%¢3 & ddan 11941 do do 
6+ Paul East Gr Trk ist M g gu-_-.---- xc*&r® 69 1913 1.000 &c 1,120,000 4% J & JJan 1 1947 | do do 
St LP & N WM g guar iv we 97. » 203) --F.yc*r*®; 115) 1913 1,000 &c) 10,009,000 6s 3 & JIJulyil do dc. 
Pres EES wv cots FP ee a tan ba) LIAR DOO| wadl 1.900 7.724.000 6 A & OOct 11933 do do 
callings. f.;eallins. f.; f $1,000: ¢ $1,000. h $20. 4/88 .000| additional nled ged for 6% % bonds due Mar ch 1 1936. 











Abstracts older = ages, V. 45. 114, 144. 212; V. $5. . $30. 
a ae lle 1889 (see abstract V. 48. p. 830; V "96. p. 1088, 
1156; V. 97. p. 175, "5520: V. 98, p. 386: covers the entire railway property 






franchises of the company P80 descri subject to ted liens 
wa - pens as they mature. . 1279 is41, 1596, 1667; V. 103. 
ilw. & Nor. RR. consols, see 107, D. 2097. 
he $33. 286,000 4% 25 year dens of f 190% are secured by new Gen. and 
Ref mtge. V. 88. p. 1559: V. 89. p. 1223. 1346 
= rey 1910 sold toa as of French banks 250. 900. 000) francs io vee 
tures, equally sec. by General and Ref Mug 99, 424 
1490 1554: V. 91, p. 38, 1710: V. 98. p. 303. Dollar , were Loom ip 
1915-16 to replace 4% 15-year French loan bonds. These bonds are se- 
cured by an equal face value of the French bonds (which in turn are secured 
by Gen. & Ref. «! of dy eel with other bonds), on the basis that 500 
francs equal $96 .3533. 102, 344: V. LOL, p. 2143: V. 102, p. 1625. 
The $49.980, 800 tig, ‘daneakuren of 1912 are redeemable at 105 and 
int. They are secured by new Gen. and Ref. mtge. V. 94, p. 1056, 
1118, 1565; V. 95, p. 744, 1472: V. 97, p. 364; V. 98, p. 303, 452. 

Of the $181 664.500 Chic. Milw. & Puget Sound Ky. ist 48 assumed or 
purchase of road, $26,175,000 were sold, $1,000,000 held in insurance fund 
and $154.489, 500 were exchanged for M. = St. P. Gen. Ref. bonds 
and deposited under that mortgage. v. "92. 593, 659, 725, 1374; V. 93, 
Pp. 1386, 488; V. 94, p. 767. 1185; V. 98, p 1692. Bonds cover road, termi- 
nals and equipment, and run to seater. 
ve a Of 111, p. 791, 2323, 2423; V. 112, p. 1976; V. 114, p. 304; 

p 

Equipment trusts issued to Director-General for rolling stock allocated 

to this company} See article on page 3 and V. 114 


and 












Dp 7 
Equip. trust certificates Ser. A, V. 114, p. 2823; Ser. B, v. 116, p. 822. 
REPORT .—For 1922, in V. 116, p. aise. showed: _ 
Calendar Years— 19 92 1920. 


Average miles operated - - 11. 030 10,809 19,623 
Passenger earnings—__- $24,261, 499 $26,915,456 $31,033,594 
Freight earnings 116,005,731 104, 894, 848 117, 133" S15 
Mail, express, Xc., earnings_______- 16,683,398 14,955,462 19,941,324 
eee Geeta ssi -$156,950,.6288146,765.766$168,158.734 
Maintenance of way and structures -$19,798,385 $17,987,292 $28,810,633 
Maintenance of equipment_ . 36,987,240 35,543.850 41,557,151 
geepeporiaticn ang traffic. ........- 63,299,274 68,972,491 88,001,910 
Mee ore eee . 9,654,738 8,762,089 i. ‘872. 832 
an EE ee tied 1 4,518,331 9,736,914 »,327 426 
Net earnings : 317,692,660 $9,763. ates. 411,219 
Federal compe nsation - 4 i atheneeedies vig »128,294 
Total net income, incl. ‘‘miscell _ 19,267,360 14,134,987 
Deduct—Interest__- ‘ . 19,222,427 18,948,105 19,834,392 
Rents paid- edicts 5388103 5,696,590 5,046,024 
Miscellaneous. __. 799,998 560,901 SOS 410 
Expenses prior to 1918 (net)_______- ‘ 1,074,346 
I def. $6, 143. [oRdrsl i070. 608 $4,366,070 
Includes Fed. comp. for 2 mos., $4,640,721: Govt. guar. (6 mos.), 


.250,.811: railway oper. income (19 mos.), $1.372. 519: and other income. 
For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., H. E. Byram: V.-Pres., R. M. Calkins, W. W. 
Sparrow, J. W. Taylor, B. B. Greer, R. J. Marony, H. B. Earling: Treas. 
A. G. Loomis, Chicago; Sec., E. W. Adams, Milwaukee: Compt., W. v. 
Wilson, Chicago. 

Directors.—Samuel H. Fisher, Donald G. Geddes, Mortimer N. Buckner, 
W.E.S. Griswold, George G. Mason, E. 8. Harkness, Samuel McRoberts, 
John McHugh, New York: J. Ogden ‘Armour, Franklin M. Crosby, H. E 
Byram, Chicago. N. Y. office, 42 Broadway —(V. 116, p. 2006.) 


CHICAGO & NORTH WESTERN RY.—(See Map. )—Operates 
system of roads uniting Chicago, Ill., with Omaha, Neb.; St. Paul, Minn. 
with the great wheat belts of Dakota. Nebraska, &e., and with the —~ ng 
reqzons of Michigan and the Black Hills, 8,404 miles, Dec. 31 1922, viz. 

d owned in fee— M iles. 


K. 


Miics 





8 ae 7,928! Pierre & Ft. P. Branch._.__ __— 2 

Entire stock owned— Pierre &.0.& NN. Weeceocecece 165 
Wolf River Valley______.____. 2; Wyoming & N. W... ~~ 148 
De Pues Ladd & East. (leased)__ 3| Trackage rights... . ___- 75 
Belle Fourche Valley (leased) .. 24|Second track............... 9233 
Macoupin County Extension. - 4\ Also has large interest in Chic. 
James Riv & Nor West(leased). 39 St. Paul Minn & Omaha-.-_._1,749 
Iowa Southern... .__- 14 

Through passenger service between Chicago and Pacific coast is main- 
tained via Union Pacific. V. 93, p. 1667: 94. p. 697. 


HISTORY. &c —A Vanderbi!t ine iV 75. 1088) organized in 1859 

OAPITAL STOCK.—Otr the com. stock, $2, 342. 997. and of the prei. $3 - 
834 additional to amounts shown as outstanding in table above were in 
treasury on Dec. 31 1922. There was also outstanding Dec. 3! 1922. 
$25. special stock. Pref. stock has prior right to 7%; then com. 7%: 
a bs pref. Sees hy then com. 3%; then both classes share V.89, p. 1482: v. 


04.p.4 
D 1921 U. P. system (Oregon Short Line) owned $4,420,600 


ec. 31 
common asec 

D.vs— "95. "96-" 99. ‘00. 1901. 1902-Jan °20 July °20 to Jan. °23 
Oommon .. 6 2% semi-ann. 

erred . 3% semi-ann. 

aan —~ @ "1920 it wee Make seam that divs. in future would be considered 
B% tor Com. uced from 7% to 5% basis and pref. div. from 
79, basis in July 1920 V.110. p 2487 

NDS.—Generail Adortoaae. —See Abstract in 

ined “ese is tit 8 000 ( Pg Trust Co., 





V. +: e 4 1176. Author- 
trustee . Dp. 69, 111. 
LF SO, BP. 220 563. On April 1 1923 Ri a: ‘outstanding 

Cid Gon 34 58, $30,554,000 4s and $30,705,000 5s. V. 107, Pp 2289. 

OF ihe po of $51,925.000 bonds, $42,795,000 were reserved to retire 
332,000 prior liens and the debentures due in 1921 and 1933, and the 
aaaieion $9,130,000 bonds were reserved for improvements or additions 
including equipment, but not exceeding $1,000,000 in any one year. In 








Dec 1922 $20,500,000 58 were pledged ae security for $15,000,0006%%& 
bonds (see below) 

‘Yntstanding Generals are free from all taxes except $8,054 an. 4s, and 
- 30 705.000 5s —_r ae ‘*Federa!l income 3 = assumed by Co.” V 


1385; V. 80, "a et Pe sas . 1667; V. 98, p. 1459, 
1536, 1608, 1993: A ae ‘1078: 102. p. 608; V. 103, 
p 493: V. 106, p. 2756. 07. ">. “go80." “108, D. 877. 


The ‘Sinkino Fund bonds of 1879 are secured by deposit tn trust of $12,860,- 
yxOO of Ist M. bonds at $15, 000 per mile on subsidiary lines. the most im- 
sortant being described in ‘“‘Supplement’’ of May 1894 Of the sinking fund 
ronds of 1879, $4,928,000 are 6s; the sinking fund is at least 1% of out 
ta: ding bonds. which are subject to cal! at 105, and through Its operation 
hore outstanding have been reduced from $15.000.000 to amount tn table. 

Tue Eztenston honds of L886 are secured by deposit tntrust of first mort- 
cave Londs at arate not exceeding $20,000 per mile. Included tn the collat- 
aral July 1 1916 were $10.675.000 Fremont Elkhorn & Mo. Valie a and 
§2.5A0 Wyoming Centrai ists (consolidated with F E. & VM. 

The Fremont Elkhorn & Missouri Valley consol! have a frst lien oh 1,24] 
niles (Fremont, Neb.. to Deadw 8. D., and branches to Hastings, 
Albion, &c.): but besides the amount of Issue given as sutstanding in the 
table. $10. 675.000 (along with $2.560.000 Wyoming Central firsts, a F. 

& issue) are held as part collateral for “— bonds of 1886. 

> dd. Sparta & ere + lst M. bonds (assumed in April 
912). road merged in O. 94, p. 416, 1056, 1185. In Jan. 
(913 sold $2,500,000 Des Ficines” Valley Ry. (assumed March 1913) and 
in Feb.191 3 $1,120,000 St. Paul Eastern Grand Trunk Ry. guar. 448, and 

n Oct. 1913 $10, 000, 000 St. L. Peoria & N. W. Ry. guar. 5s (assumed). 
: ” 480-201. 789: V.97.p.1203; V.98,p.999: V.99.p.829;: V.100.p.1671. 

The stockholders on April 14 1920 authorized the creation of a new First 
& Refunding Mtge. and the absorption of eleven proprietary companies, 

all of whose stock is now owned by the company. he new mortgage will 


be a first lien on — a properties and bonds are to be dated May 1 1920. 
Compare V. 110, 
he $15,000 .900 Fugees’ 7% bonds due June 1 1930 are secured by deposit 
of ta} $15.000,000 Chicago & North Western Ry. New Ist & Ref. Mtge. 6% 
gold bonds, due Ma oye l if (b) $2,500,000 Chicago & North Western Ry 
Gen. Mtge. 5% gol ds due Nov. 11987. V. 110, p. 2487. 
Equipment trusts held by co. and due from trustees in May 1922: 
{ssue 1913— Issue i9i7— 
git ie $2,110,000 
| PO Oe... acencuume »” .000,000 
il TE 7a eee .n acacceeccceos 1,246,000 
i 2.431,000 
In May 1921 the company issued $5,436,000 64% equip. trust gold 
certifs. as follows: $2,232,000 Series ‘‘J’’ dated March 1 1921 and due 
$186,000 annually March 1 1925 to 1936, mn M. $3,204,000 Series *‘K,’ 


act Pate Sain — due $267 .000 annually April 1 1925 to 1936, inclusive. 

5 

The $15. 000, 600 1% -year 6%% bonds due Mar. 1 1936 are secured by 

6 of $20,488,000 gen. mtge. 5% gold bonds due Nov. 1 1987. V. 112, 
. 652 


”* equipment trusts issued to Director-General for th stock allocated 
to this companv. See article on -—* 3. and V_ 113. p. 1470. 
REPORT—For 1922, in V. 115, 2141, 


showed: 











i‘ 22. 1921 
Operating Revenues— _ > 
a ta ig fier a, a a eae ae 100.7 700. 614 95,687,013 
aC SA FE gan Te Smear en Renae Se ee me s 29.177.834 33,779,082 
Other transportation. dus cacti a aie daton ee td taeeaiea ee 13,479,931 12,924,938 
i ts sean -sinhtee lh ersten lciahiaia ts _ 742,058 2,393,443 
Total operating revenues---...-.-.---- virdeadae try 100,437 144,775,476 
Operating expemses- --- - -- si ok te sales pin deat dadbadie alia 119,191,134 129,091,428 
ee oe ________-- 26,909,303 15,684,048 
i 2 er nn sneeecavieeanesehes .. 8,998,100 8,464,087 
Uncollectible railway revenues-_-_-...-..-.--.------ 33 830 18,078 
Railway operating RE LSS SET pee ea ~ 17,877,373 7,201,883 
Equipment and joint facility re ee OS aa _Dr. 841,068 Dr .550,746 
Net railway operating income_______...------ i, ,036,305 6,651,137 
Non-Operating Income— 
Balance amt. due from U.S. Govt. under guaranty  & a 
Compensation for lease of road to U.S. Govt.--. | -.-- - 568,102 
a wk cusig' el Sahaberes eet hd de aiaaite Dr .1,407,654 Dr.324,994 
ES a ey oy ere ee 3,980,582 2,577,208 
Income from funded securities_______..._------- 19,294 20,726 
Income from unfunded securities, &c_.___._.----- 692.846 1,094,345 
Gross imcome.......... Mtnéibienenesegeann BE: sane 
Deductions— 
rn On. cssacsaedsevene sihdbes als wetiven dba 20,467 14,705 
Interest on funded debt --_------------- oman entielialy 11,210,567 11,218,007 
me thie ate 217.137 599,243 
Dividends on Preferred stock (7 ve Din in aketb Git cata bill 567,659 1,567,650 
Dividends on common stock (5°) --.---.------- - 7,257,625 7,257,625 


Balance, income 72. 361Dri0. 070,708 

* Includes compensation for 2 months, $3.802,999, and amount due under 
6 months’ guaranty, $16,509.185. x Covers operations for 10 months 
Mar. 1-Dec. 31. 

For latest earnings, see ‘‘ Railway Earnings Section’’ 

OFFPICERS.—Marvin Hugnitt, Chairman: Pres., 
V.-Ps., 8. A. Lynde, A. C. Johnson, Marvin Hughitt Jr.; V.-P. & General 
Counsel, J. B. Sheean; Sec., J. D. Caldwell, Chicago; Treas., A. 8. Pierce, 
11] Broadway New York. 


rectors.—Marvin Hughitt (Chairman), Chicago: PF. W. Vanderbilt, 
Harold S. Vanderbilt, Chauncey M. Depew, K. Vanderbilt, N. 
. rus H. McCormick, Chauncey Keep, W. H. Finley, James B. Sheean. 

icago:; Henry OC. McEldowney, Pittsburgh, Pa.: David P. Kimball. 
on Abbott, Oliver Ames, Boston; A. A. Sprague, Chicago; Childs 
Frick, Roslyn, L. I.; Samuel A. Lynde, New York; Marshall Field, Chicago. 
aul. 116, p. 2255. , a he 


~-—-—-—<————_<- =—-_ ew — = — — ere wr rer le ee -——_— = 


(issued monthly). 
W.H Finley, Cnicago: 
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36 RAILWAY STOCKS AND BONDS [ Vor. 116. 
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RAILROAD COMPANIES | Mites} Date | Amount Rate When | Last Dtetdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value Outstanding % Payabie | and Maturity Dtotdends are Payable 
Chic Riv & a M gold guar p & 1..-.-- MC.xxc*; ...| 1911 $1,000) $ 765,000 5g |A & O/Oct 1 1925 Merch Nat Bank, Soston 
Chicago Rock Is) & Pac— 
Common ad oy [bw scsepesasceshees- eee] coos ee ee 
7% pf stk call 105 | (5% cum) Cr pf as to assets- woe] ooee 100} 29.422,189| 7 SO Ae Bt Bncnenspeverereies os 
6%, pf stk call 1051 (6% comm 0 on 7% pref....-- en-| =2- 15s) 3.154.000, 6 [3 & JFiDec 30 °SS BWleccecceccaccasccccs-ce 
General (now aly 28100. 000 gold. Ba.xc* &r} 3,252) 1898 1,000 &c| 61.581 000 4¢ 2 & JiJan 1 19838 First nat Bank. N Y 
First & M$ 63 000.000 secccccese Ce.xc*&r| Text | 1904 500 &c/ a154020000 4 A & O/Apr 1 1934 do 
ld Divisional | ionds, @ 
BO R & Nor consol first mortgs e gold.Ce.zo*&r| 998) 1884 1,000&0) 11,000,000 5¢ \A & O/Apr 1 1934 First Nat Bk, New York 
Minneapolis & St Louis Ist M gold (assumed) -_-Fz 12) 1877 500 &o 150,000 7g | & DJunel 1927 do do 
Rock Island & Peoria cons Ist M (V 75, p 30)-M - 113} 1885 1,000 &o 450,000 6 J & JJuly 1 1926 do do 
Choc & Mem Ist M $3,750,000 assumed_-GP.xc 282; 1899 | 1,000) 3,525,000) 65¢ J & JJan 1 1949 do or Phila 
Choctaw Okla & Gulf Consol mtge gold_..GP.xc* red 1902 ~=—s—oi1,000; + 5,411,000 5¢ \M & NiMay 1 1952 do do 
RIA & L lst M $30,000,000 g gured 105 Ba.xo*&r*} 363) 1910 500 &0)b13,192,000 44%¢M & S/Mch 1 1934 do or Europe 
Little Rock & Hot Spg West notes guar p & i__- soot Eee 1,000 453 ,600 4 JS & dJiJuly 1 1939 Co's office, Chicago 
St P & K C Short u—Iist M g gu red 105-Ba.xo*&r’} ...| 1911 $ & £ |c13,329,395 rif, gi & A/Feb 1 1941 New York and London 
Eq note Ser D g $225,000 s-a (V 90, A $13, 1362)_Bax} ...| 1910 1,000) 1,125,000 4% ¢M & N Nov '23-Nov’25\First National Bank, N Y 
do Ser Fg $12,000 sa (V Ys Py age 7 BY) cowccce bax cmol Been | 1,000 84,000 ‘2 gF & AlAug’23-Aug '26|\First Nat Bank. N Y 
de Ser G g $170,000 s-a (V 95p 1607). -- -- Bax) .../ 1912 1,000) 1,530,000; 4% 8/3 & JiJuly ‘23 July ‘27 do do 
do Ser H g $441,000 ann (V 96, 1772)_Baxc&r) -..| 1913 1000 441,000 5g J &_ JiJuly 1923 do do 
do Ser I g $541,150 — eee wcceeres- eS... _.| 1920; 1,000) 6.493,800} 6¢ |J &J15'To Jan 15 1935}_---..----. 
= Ser L g $285,000 s-a-----__._-.--- Nxxxc*} __-| 1923 1,000] 8,550,000} 5¢ |J' & D!Dec’23-June'38|New York Trust Co, N Y 
Ser1, 2 & a due $144.973 semi-ann-.-_.. .--| 1915 1,000 724 5 M & 8/Sept haeng ei deantiptabonpa ta sail 
Chicas zo St Louls & New Orleans—See [ilinois Central | . 
Chicago St Pau! Minn & Omaha—Common stook-.-| .-.| ---- | 100} 18,556.700 5 F & A'lFeb 20° 24 Office 111 B’way. N Y 
Preferred stock non-cum inoluding scrip (see text) _- eos) cose | 100) 11.259,300 7 FP & S5@ ¢ ~, 23. 3 do do 
Nor Wis lst M Lake St C tonear ane ass’d ve.z0* 80; 1880 | 1,000 514,000 6 I & JiJan do 
Superior Short Line 1st M $1.500,000 ass_..Un.zo® | 1895 | 3.000) 1.500.000; 5 |M & SiJune it 1930 
0 CP Mt & OM $30,000,000 ($15,000 pm Ce.z0* 1.669) | 1350 1,000) 24,438 000 6 J & D/June 1 1930 do do 
Go do consols interest reduced - . - - 1880 1,000} 3.734000} 3% |J & Dj\Junel 1930 do do 
Deben gold $2.000,000 ‘‘stamped"’ : text._Cexo®* &r* ---| 1912 1,000 &c) 13.900,000 52 \M & S/Meb 1 1930 do Ao 
Equip trust certif Ser “B’’ due $95,000 ann-_-F.c*/ --.| 1921 | 1,000 760,000 7¢e¢ |J & JJan 1 ‘24 to '31|/Farmers’ LL & TCo,N Y 
do do Ser ‘A’ due $110,000 ann__| _---| 1918 1,000 550. 7¢ |J & D/|Dec 1 '23 to '27 do ae 
Equip gold notes due $156,800 ann------------- G| ---| 1920 100 &c| 1,881,600} 6g |J & J 15\Jan 15'24to'35 Guaranty Tr Co, NY 
a Includes $53,579,000 in treasury Dec 31 1922, orpl edged as collateral. | 





Includes b $2,192.000 and c $3,376,000 In treasurv 
CHICAGO PEORIA & ST. LOUIS RR.—The I.-S. C. Commission on Chicago & Rock a Tone ret ae! ~~ portance 5% bonds due Oct. 





March 19 1923 authorized the receivers to abandon, as to inter-State and | 1924 (assumed). [D> t 4 
foreign commerce, the railroad of this company. Compare V. 116, p. 1274; Rock I. Ark. we Le rN ist iss . 626, 699. 1161) and St. 
also ‘‘ Railway & Industrial Section’’ for November 1922. 7015 on Fp Bar Line eo 448 ‘ v.92, 5 596. aot Vv. 75. D- piss: i180; 
—_ 1 ), were ‘guaran nc . an 
See ee ey wndkene 12: An. > 1 4 3 fx Sy SS ae. Rock Island- RAE erminal 5s, p that co. and V. 84. p. 569, 18. 
7.12 m.; Ind. he a B. RR. trackage, 3.29 ma trackage through Union Stock Five-year U. S. Treasury note. due 1925, %2.000.000: ‘e-vent U. 
Yards. 15.78 m.: total operated, 58.80 miles. Tremey mote due 1930, $7,862,000; U. S. RR. Adm. note due 1930 


Stock. authorized. $1.000.000: outstanding. $500,000; _ par. $10n : . 
Chicago Junction Rys. & U nion Stock Warde Co. (see under “Industrials” ) ms ullman Co. lease warrants, due 1924, $445,140, outstanding on Dec. 31 
arantees the bonds, principal and interest, by endorsement ; p. ; 
78. Wiviaends i914, 's%: 1¥ta to 1921 8% rly. “OF the Lx be ($2,000,000 | ., kyjuibment trusts [seued, to Director-Genera} for rolling stork allocated 
a e ave s : & w, . 
105. basieeien Oct. 1916. Additional bonds may be issued for 66 2-37, Rent notes ($5,822,685 on Dec. 31 1922), V. 113, p. 291. 
of the cost of additional properties and franchises, but only when annua! REPORT .—For 1922, in V. 116, p. — 1784, showed: 



































earnings are twice the interest charges, including bonds then to be issued Operating Revenues— 1920. 

For 2921. gross, $971.768: net oper. income, $180,548; other income, | Freight revenue____..._....._-..--$87.718,340 ae +4 000,440 $94,973,798 
$274,206: interest, rentals, &c., $278,358; dividends (6%), $30,000: bal.. | Passenger revenue_____..--.-_----- 27,650,134 30,579,092 35,336,749 
surplus, $146 206. FR a rE 2.556 ,607 70866, 199 4,344,205 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). ELECTORS TOVOMNGS.. ..o oe ceccecccocece 3,799,099 3.378,743 3,667,016 

Pres., R. Fitzgerald; _ Aud., E. 8. Genule; Treas., F. D. U’Connor. | Other transportation revenue - -- - -- 1,515,528 1,692,334 1,461,381 
—(V. 101. p. 773: V. 107. p. 694.) Dining and buffet car revenue - - - - - - - 631,391 642,225 462 

Elica, ROCK ISL AND & PACIFIC. RY. —(See Map).—The Miscellaneous revenue- ------------ 1,215,135 1,112,991 — 1,382,041 
— t_, "Gao. pa a lis, Ry City —" Ss Rotel rainy operating revenue_ _$125,086,233$139,272,024$142 026,152 

. perating Expenses— 

with the Southern Pacific fur Pacific Coast service. Maintenance of way and structures. $15, 701.142 $20,790,435 $26,238,501 

Owned tn Fee ‘ezcl.trackave.) Miles. Miles. | Maintenance of equipment--------- (103,922 28,582,510 34,646,808 
» Iil., to Vol. Spgs., Col_1,0973 Dt dbbichhdhvactneitnneneeane 299,232 ~2'238.114 1,841,026 

Davenport, Ia., to Terra!, Oxia. 831) Hot Springs Jct., Ark. to ails 52'871,908 57 ‘637.630 64,997,585 

Aierington, Kan., to Texhoma, Eunice, La.....---.--.-.-- 332 | Miscellaneous operations ---_- ----- ‘822,377 oo 484 982,046 

soctusten. in. ip Wiens Milas. $04|Cuie B. 1 & Gull 7-72-7777 “Tal | Pen icas is Bie 2 ese detigs248 defeeo' 154 

. = » Me: Be — ee anst ati ; ; one 7 e 
Vinton, ‘ia. to Watert a, oy D- 377 oh , —— Transportation for investment- --- Cr.212,476 def193,24 
uls, Mo an. City, Mo.29 ng, eT ee 8 .09¢ Total railway operating expenses_$100,570,926$112,953,0573$131 ,498,704 
Bravo, Tex. (New Mex. State line) Cap. stk. aliowned—(V.106p. 2025) Net revenue from railway operations_$24,515,307 at 3 318,967 $10,527,448 
ge gante Rosa, N..M--—- -----112 a hs sao’ by ay ba eg + # di od FO eee eee 6,163,1 176 5." er 5,660,560 
: n ctik Ww eae y 2 , 

ms ees Racinsees ad 41 st. Paul & KO. Short Line RR Ty collectible railway revenue 21,788 
mon, Colo snver, Colo_ ock Is anelle Ry.--.- 4 ailwi i lat 330, 634, ,856,556 

Allerton, Ia., to Manly, la_ 202| Rock Island Stuttgart & So. Ry 21 me ee eng ee AEEAES GARE Sheer 

McFarland, Kan., to Belleville, Stock 50% owned (V. 108, p.378) Rent fr. equip. (other than fr. cars) - $529, 164 $590,737 $466,444 
Pn eweagescacoscoggerers 103 Trinity & Brazos Val. Ry_.---.-- 315 | Joint facility & miscell. rent income - - 34,097 7 ¢ 5/806 469,217 

Mem ~ ty Tenn., to Texola, a | Perpeé. tease; treated as owned— Income from lease of road---------- "40. 005 7.853 34,642 
Dt iditbncedkenekekomnan 650; Peoria & Bureau Valley RR.Co. 47 | Miscellaneous income_____.__.._.___- 442 274 1, 033" 424 810,964 

lagged-— eek. & D. M. Ry., 153 m.; White & Black Riv. Vall. Ky. - 

Co.. 62: Peoria & Bureau Valley RR., 47__........--...-........ 262 ET SO $20,095,884 $23,051,831 $6,637,825 

ORGANIZATION.—The company at midnight on June 24 1917 re Deductions— ' dn 
sumed possession of its property, having been successfully reorganized . Hire of freight cars—debit balance_- $1,990,280 $2, oe 258 $842,792 
without foreclosure. The sale of $29,.422.1607% pref. stock to a syndicate | Rent for equip. (other than fr. cars) - 800,301 927,585 636,735 
aod $5,000,000 6% pref. to former directors gta yy for old floating obi! Joint facility & miscellaneous rents- 1,997,800 1,881,170 1,833, as 
gations and reorganization expenses, while the $ 0,000,000 debentures of | Rent for leased roads__-_--- 432,682 422,970 377, 
1912 were nepraced by $20,000.000 6% pref. ~ Vv. 104, p. 2641, 2552, } Int. on funded and unfunded debt__ 10,365,844 10,876,197 10,952, 618 
erty iP \ 4 , p. . ae Plan of reorganization was in V. 103, p. 1887, | Other income charges_.._....------ 223,598 671,389 126,659 

FULL FINANGIAL STATEMENT TO N. Y. STOCK EXCHA Total deductions____-..-.-.-----$15,810,506 $17,271,572 $14,769,718 
of Feb. 26 1919, see V. 108, p. 1172 to 1174. Valuation, V. 109. p. jaan pee aaa RR ee aD $4,285,379 $5,780,259 df$8,131,893 
V. 113, p. 1470, 1573, 1771; V. 114, p. 2240. Estimated Government guaranty_._.. -.-.----  -------- $13,028,099 

{n Jan. 1919 the company concluded a settlement of its litigation with | Addit’l needed to earn. stand. return, --.-----  -------- def233,051 
the Colorado & Southern Ry. Co. res ecting the Trinity & Brazos Valley ; aren gown on 
Ry.. extending from Fort Worth and Dallas to Houston and Galveston. Balance of inc. (avail. for divs.)_-- $4,285,379 $5,780,259 $4,663,155 

ereby the Colorado & Southern accepted in cash 60% of the amount | 7% preferred dividends._...._-.-.- $2,059,547 $2,059,547 $2,059,547 

due on the contract, which, under the final decree in the Rock Island | 6% preferred dividends. - - - - - ..---- 1,507,788 1,508,148 1,507,938 

receivership, would be payable in full in 6% preferred stock at par, such a @ » 

os was pal fo all other general creditors of the Rock Island. Thic involved OS $718,044 $2,212,564 $1,095,670 
p Rayment of some $4,000,000 and the Rock Island now owns outright | Per cent on common stock. -__-_--.--. 0.95% 2.95% 1.46% 

a ha ob Out be tae Celt oe & Brazos Vallev Ry. and will have a per- Fer latest earnings, see “Railway Earnings Section” (issued monthly). 
anent outle e Gulf ports. V. 108, p. 378; V. 109, p. 672. OFFICERS.—Chairman, Chas. Hayden; Pres., Jas. E. Gorman; V.-Ps., 
et with *‘Clover Leaf" regarding Chicago & Alton stock. V. 113. | M. L. Bell, L. C. Fritch (Gen. Megr.), 8S. H. Johnson, L. M. Allen, F. D. 

”OAPITAL STOOK.—O Reed. V. B. Paae 7.-t., Se. & Treas. Cart Nrquist. Chicago, |. 

’ —Of the $75,000.000 com. stoc ’ Board.—Carl Nyquist, M. L. Bell, James A. Patten, N. L. Amster, 

Dec, 31, 1922 was in the lh Be GSN.AS om Charles Hayden, A. C. Rearick, F. W. wi G. W. French, W. Z. Ripley, 

(1) Two Gusen Of Pref. Stock, 7% and 6%, with Same Preference as to Assets | Henry Bruere, P. G. Ten Ey ck and J. Gorman. Offices, 139 W. Va 


and Sharing Fro Rata in all Dividends afier Prior 1% on 7% Pref. Stk Buren 8t., Chicago, and 66 Broadway, . 2 York.—(V. 116, p. 2006.) 

- umulative up to 5% from July 1 1917. ICAGO ST. PAUL MINNEAPOLIS & OMAN A R Y.—(See Map Cht- 
nga ag aclt Bn AS bee ie: "yn a ru | tec teenie Saas Ne. HD alee Hed TTB ott 
. “4 u n ng _- “ i to e miles; other nes m 

6% Pref. Stock. callable at 102. Auth., $35,000,000; outstanding 25, 134. 300 eer “aol tee aa V. 69, 1147 


The auth. pref. stocks may not be increased except by vote of a ma. In November 1883 Chicago Ay North Western Ry. purchased contro), 
eg A. of or scans of stock 3. voting separately. V. 106, p. 2026 viz.. $9,320,000 common and $5,380.000 pref., and in 1910 $220,000 com. 
e semi-annual dividends of 36% on the 7%. pref. STOCK.—Outstanding: Common, $18.556.700: preferred, $11,259,300. 


stock, and igf2 ‘ Oy 00 pays: Vi108,B. 2432. paid from Jan. 14 1918 Held by the company Dec. 31 1922, common stock and scrip, $2,844,207 
BONDS.—G oreferred stock and ore $1,386,974. Preferred stock has a prior richt 
FIRST F eneral 4s of 1898. V. 66. p. 522: V. 78. p. 228:V 80. p.272 | to non-cum. dividend of roe put com is never to receive more than pref. 
& REFUND. 4% BONDS oF 1904 ($163 000 000 AUTH. [Sst é. LATE DIVS. ae. "9s O2. "03. "04. ‘05-"16. ‘17. "19. “u'-22 
Bi. 1st lien (either directly or through pledge of entire issues of bonds of the | Common___.__-- 3 or ot. a. -— a yy 6 * 5 5yrly 
mpanies owning the same) on terminal property in St Paul, Minneapolis | ~ BONDS. ao eo OE, Oe eg Oe 
and nsas City, new equipt. and shops at ‘Silvi-, near East Moline, Lil. vand North Wisc. Ist 6s, due 1930, are exchangeable as . ption ‘of holder at any 
on railways ag ting 1,171 miles; also a junior Hen subject to existing | time, $ for $. for consol. 6s. V. 68. p. 521: V. 77. 
mortgages on all the other lines of the system of the Railway company . axcre- The $6. 070, 000 St. Paul & ) F- City 6s matured A Ail 1 1919 and were 
gating, exclusive of leased lines and trackage, on Dec. 31 1922, 4,669 miles, | replaced by $6,070.000 Consols. of 1880. V. 108. p. 877, 977. This made 
also on the entire capital stock and leasehold interest on Iines aggregating | the disposition of the $30,000,000 Gonsols ‘Dee. Si 1922: (a) Outstanding 
ae — on omer, interests on Tu See V.78 p. 228, | 6% Saude. $24,433,000: 34 % bonds, $3,734,000: iB) reserve to retire under- 
234; 79, 1716, 2206; V. 84, p. 219 851°. "98. The deed of trust | lying bonds. and for new lines not to exceed $15.000 per mile, $1,833,000. 
forbids the “creation of a idanlor in inorteage thout the consent of the Of the $13,999.090 debentures ($15,000,000 authorized), $9.290.000 are 
holders of at the Ref. M. 4s. In A 920 0 2 Sompen brought suit to | “plain’’ and $4,700, 000 are | ‘stamped’ as Subject to income tax. V. 101, 
V 88. p. 623, 822; V 50, p 668; V. 90. p i082 236, 1170, £404: VOL | Bip eOOny Any increas (except for extensions) must secure deben- 
1766: ayo 93, p. 1667, i785: Vv. 99, p. 1748, 1831; 100, p. 900 , D. "386° V Vv iol. . 78, 487, . 16; 6 i hs SE a he B> POSE, SEEN Ys Sp 
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* a7 
/ 4iue 


| Miles 
Road 


me eer 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6] 


Date 
Bonds 





Chicago Terre Haute & S E—Stock ___-_-----.------ 
Bedford Belt first mortgage, not assumed (guar)-z 
Sou Ind lst M g (see text) not assumed (gu) .UP.zc* 
ist & Kef M$20,000.000 g call 107 % (gu) -1C.x0* &r* 
Income M $6,500,000 call par (cum) (guar) _..-FCx 

Chic Union Station—Ilst Mg gu p&i red.IC.yc*&r* 

Cnicago & Wabash Valley Ry-—See Chic. Ind. & Lou 

vaicago & Western Indiana—Stock (see text) 
General mortgage gold sink fund subj tocal) 105.x0o* 
Gons M $50,000,000 ¢g IC.xc* &r® 
First and Ref M $200,000,000 ._...... Ba xc* &r® 
15-yr. coll. tr. s.f. bonds red. 102 '4, 37,000,000Baxc* 

5-year collateral trust gold notes_- _. : 


do do do ‘ a a 

Choc & Mem—Choc Okla & Gulf—See Ch RI & P 
Cincinnati Hamilton & Dayton—See Balt & Ohio 
Cincinnati Ind & Western—l|st M $12,000,000 
old redeemable on any interest day at 105-.Eq.c* 283 
quipment trust $28.000 due semi-an one 
do £32 000 due $33.0008s8 sen 

do Series C due $10,000 semi-ann Cc 
wiacinoati inter-ferminal RK —lst pref stk (see text) 


is ville 
57.83 


RR 


Text 


I _ TT - 


Amount 


- Rate When Last Dividend ,Piaces Where Interes: and 
“ 


nding "~ Piyabie and Miuurtiy Dividends are Payable 


_—— ~~ ee —_— ——— -—_— <— —_— ee ee ——-—- 





eS sdtiiiete in ieee 
_ 250,000 5 J lst Nat Bk, N Y or Che 
4,237,000 4z F do do 
5,267,090 52 J do do 
6.335,000 See text See do (as earned) 
See text See text J NY,.PaRRCo;OalliTr&s 
5, 990,099 


Chicago 
J P Morgan & Go, N Y 
tli Tr & S Bk,Chic; &NY 


y 4 
Y 
Y 
Y 


N 
N 
N 
N 


Bankers Trust Co, 
Bankers Trust Co, 
Rankers Trust Co, 


979,000 Bankers Trust Co, 


3,675,000 
168,000 
198,000 
300 ,000 
$25, J0U 


N Nov 1 1965 N Y, Equitable Trust Co 
; A Aug 23-Feb °26 do do 
& O15 Oct ‘23-Apre '26 PennCoforIns onLives.&e 
x D June’23-Dec’37 
A Fe» 11923 2% Cincinnati 





Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1359. 


showed: 
‘ a1l920. 
408 $26,489,817 §$ 


349 $1,290,230 


REPORT .—For 1922, in V. 116, p. 2145, 

1922. 192 

_.$27,801,007 $28,137 
$3,812,670 
247,107 


Operating revenues - - - 
Net, after taxes, &c_-_-- 
Other income......-.-. . 


Gross income__...... $4,059,777 
Fed’l compensation accr’d 
Rentals, &c_-_.- OE 
Interest - - : 
Pref. divs. (7% p.a.)--- 
Common dividends (5%) 
Balance, surplus_-_-_-_def.$538.0: 
a Covers operations for 10 mos., Mar. i-Dec. 3]. b includes compensa- 
tion for 2 mos., $815,603, and amount due under 6 mos. guaranty, 32,746.- 


$660,732 


7. 
For latest earnings, see ‘“‘Railway Earnings Section’’ (issued monthly). 


OFFICE RS.—Chairman of Board, Marvin Hughitt; Pres., W. H. Finley; 
V.-Ps.. A. W. Trenholm, 8S. A. Lynde: Gen. Counsel, James B. Sheean; 
Sec., J. D. Caldwell; Treas., A. S. Pierce.—(V. 116, p. 2120.) 


CHICAGO TERRE HAUTE & SOUTHEASTERN RAILWAY.— 
Owns Chicago Heights, LU1l., to Westport, Ind., 298.09 m.; Blackhawk to Sul- 
livan, Indiana, 18.50 m.; Blue Island Yard, Lllinois, 0.88 m.; Bedford to 
Oolitic, Indiana., 4.76 miles; 10 branches, 39.34 miles; trackage Blut 
Island Yard to Chicago Heights, Lllinois, 12.47 miles; trackage to 
Union Depot, Terre aute, Indiana, 0.30 miles; total 374.34 miles 
Incorporated in Indiana and Lllinois in November 1910 as successor of 
the Southern Indiana Ry. and the Chicago Southern Ry. (both foreclosed) 
- plan in V. 91, p. 337, 333. V.97, p. 1110. A tentative valuation by the 

.-8. O. Commission in June 1919 fixed the cost of roduction at $22,347,- 
890, and the present value less depreciation at $17,561,158. V.109,p.1179. 

The stockholders and income bondholders voted May 11 1921 to lease 
the company for 999 years beginning July 1 1921 tothe C. M. & St. P. Ry. 
the latter company guaranteeing principal and interest of all outstanding 
Securities. See terms of lease in V. 111, p. 2519; V. 112, p. 560; V. 115, p. 
2579. Valuation, V. 112, p. 2747; V. 113, p. 1052. 


BON DS.—The new ‘“Firstand Ref.’ M. is a first lien on about 115 miles 
and 4 second (consol.) mortgage on the remaining 246 m. owned. V. 91, 
p. 337: V. 92, p. 596; V. 94, p. 1118. 


Purposes for which $20,000,000 First and Refunding Bonds were Issuable. 


Issued under plan (of which $2,090,000 pledged for loans) $6 334,000 

Reserved to retire So. Ind. Ry. and Bedford Selt lst M. bonds__ 7,787,000 

Reserved under careful restrictions for extensions, additions, im- 
provements, acquisition of sub-company stock and bonds: &c. 5,879,000 


The income bonds dated Dec. 1 1910, $6,500,000, bear interest from 
Dec. 1 1912 at 5% per annum from net earnings (determined as provided i» 
the mortgage), payable if earned, but cumulative to extent not paid. The 
incomes have at all stockholders’ meetings one vote for each $100 par value. 
the condition and manner of casting such vote being fully s tated in the mtge 
Div. on incomes, 1%, semi-annually paid Sept.1911 to Mar. 1913 ince! 
1k % vald Sept. 1913; then none till March 1 1917; to Mch. 1 1920,1K% 
gomt-onnuelly (2 %p.a.). In Aug. 1919 paid 1% % on account of coupon 
No. 15 due March 1] 1915, and in March 1920 paid 14%% on account of 
coupon No. 16 due March 11915. On Sept. 1 1920 paid 1 \ % on account 
of coupon No. 16 due Sept. 1 1915. In Sept. 1922 paid coupons Nos. 44, 
45 and 46. V.115, p. 1320, 1531. 


OFFICERS.—Pres., M. J. Carpenter; V.-P., F. O. 
A. G. Loomis; Sec., W. F, Peter.—(V. 116, p. 175.) 


CHICAGO UNION STATION CO.—Incorporated in Illinois. Owns 
old Union Station and is building extensive new terminals covering 35 acres, 
at cost of $47,000,000. Capital stock authorized, $3,500,000: outstanding 
$2,800,000, held one fourth each by Pennsylvania Co., P. C. C. & St. L. 
Ry., Chic. B. & Q. RR. and Chic. Milw. & St. Paul Ry. The station 
will be used by the four proprietory companies and the Chicago & Alton RR. 
The company has entered into an agreement with the Post Office Dept. for 
the construction of a $4,000,000 P. O. terminalin Chicago. V.111. p. 1851. 


The company has issued $53,000,000 first mtge. bonds of which $30.- 
850,000 are Series A 444% bonds, $6,150,000 are Series B 5% oe, Paes 
$16,000,000 are Series C 64%% bonds. Authorized issue, $69.009.000. 
The bonds are guaranteed, principal and interest, by the four proprietary 
companies. Series A bonds are redeemable at 105 on or after Jan. 1 1921: 
Series C redeemable at 110 on or after Jan. 1 1935. See V. 103, p. 60, 
667, 1301; V. 107, p. 180, 1836; V. 114, p. 2468. Balance sheet as of 
Dec 31 i921 in V. 115, p. 542. Pres., J. J. Turner; Sec, W. G. White: 
Fe C. 1. Sturgis. Office, Chicago, I11.—(V.115, p. 72, 542, 868, 


CHICAGO UTILITIES CO.—See “‘Ry. & Ind. Section” for Nov. 
and V. 116, p. 75. 7 ection” for Nov. 1922, 


CHICAGO & WESTERN INDIANA RR.—Owns a valuable termina] 
system affording entrance into Chicago to the roads named below. 
{ts lines extend from Dearborn Station, Polk St., Chicago, to Dolton, 17 m.; 
also to Indiana Statc line, 10 m.; to Cragin, 21 m., and to South Chicago. 

.; total, 58 m.; total track, including 


5 d, 3d, 4th tracks and sidings, 551 
=. also owns real estate, car y , warehouses, elevators, &c. The 


Wetmore; Treas. 





ards 
earing yard embraces 1,810 acres.—V. 105, p. 388. 


Leases.—The station terminal properties, including the “‘Dearborn Sta- 
tion’ and its connecting tracks, are used for freight and passenger business 
ander 999-year leases (which have been in force for many years) by the 
‘oliowing cormmpanies, which own all the capital stock of the ae & 
Weatern Indiana RR. Co. ($1,000,000 each), viz.: Chic. & Eastern [llinols 
RR., Chic. Ind. & Louisville Ry., Grand Trunk Western Ry., Wabash Ry. 
and Erie RR.Co. The Atch. Topeka & Santa Fe Ry. Oo. also uses these 
tracks and station under a long-term lease at a fixed annual rental. plusa 
oroporticnate maintenance, &c. 

The “Belt Railway” division, Inciuding the clearing yard upon which 
the First & Refunding Mtge. bonds (m>stly pledged to secure the 15-year 
7%% collateral trust sinking fuad bonds of 1935 are a first lien, is operated 
under a 50-year exclusive leis: by the Bolt Riilway Co. of Chicago, all of 
whose stock is owned by the following 12 roads: Pennsylvania Co., Atchison 
Topeka & Santa Fe Ry. Co., Ullinois Central RR... Co., Chicago Burling- 
ton & Quincy RR. Co., Chicago Rock Island & Pacific Rv. Co., Chesa 
peake & Ohio RR. Co. of Indiana, Minn. St. Paul & 8S. S. M. Ry., Chic. & 
Mast. Ill. RR., Chic. Ind. & Louisv. Ry., Erie RR.. Grand Tr. West. Ry. 
Wabash Ry. The Belt Ry. (V. 104, p. 1488; V. 105, p. 388) is merely an 
operating company, owning no mileage. The lease to the Belt Railway 
Co. provides for an annual rental, of which at least $798,899 is payable 
directly to the trustee of the First & Refunding Mtge. in monthly install- 
ments, this payment to be Increased from time to time by an amount equal 
to the interest on all obligations issued for improvements to the “Belt 
Division’’. 

DIVIDENDS.— 95. "96. "97 °98.°99.1900 to 1922. 
Per cent 7% 6 6 6 6 6 yearly 


BONDS.—The General Mtge. bonds are drawn at 105 and interest. 


Of the Consol. 4s of 1902 (auth. issue $50,000,000), sufficient are re- 
served to retire General 6s. V.87. p. 36, 1604, 1603: V. 83 p. 100, 374; 
V.92. p. 394; V.93, p. 1668: V.97., P. 1425: V.98, p. 235, 452; V.104, p.862. 

Of the Ist & Ref. bonds of 1912 ($209,000,000 auth. issue), with interest 
i0t to exceed 5%. $50,000,000 were reserved to refund existing bonds, 

50,000,000 for additions and improvements to the Belt division, including 
Ohicago Union Transfer Ry., for $4,400,000, and $100.000,000 for new 
terminals and other improvements. There are $22,250,000 of these out- 
standing, $10,500,000 being pledged as security for the 15-year collateral 
trust sinking fund bonds and the balance being held by the U. 8S. and the 
Belt Ry. Co., as collateral. No additional First & Ref. bonds can be 
issued until the aggregate annual rentals payable above all operating 
expenses, taxes, &c., shall equal the interest, including bonds proposed. 
The leases provide that the five owning companies will jointly and severally 
ey the interest on the $22,250,000 bonds, also a further $159,000 yearly 
or a sinking fund until $22,250,000 has been redeemed. V. 101, p. 693. 
448: V. 100, p. 1671; V. 105, p. 388. 
The holders of the $15,000,000 7% notes dated Sept. 1 1917 and extended 
to Sept. 1 1920 were offered a plan whereby the holder of each $1,000 note 
would be paid $500 in cash and would receive $500 in new 15-Year 74% 
Collateral Trust Sinking Fund bonds. The Belt Ry. Co. agreed to accept 
in exchange for the $1,000,000 6% notes held by it a like amount of new 
15-Year 6% Notes. The plan was declared operative in Oct. 1920, holders 
of $14,000,000 notes having assented. V. 111, p. 1565. The bonds are 
sec by $10,500,000 ist & ref. mtge. 5% bonds, Series “*A. Arrange- 
ments have been made through the medium of a special sinking fund for the 
retirement of all the bonds before maturity (compare V. 111, p. 791; V. 112, 
p. 1976). The bonds are to be purchased in the market by the sinking fund 
at not over 102% and int., and if not obtainable at that price, shal! be called 
for payment at 102%. V. 111, p. 791. 

Bond application, v. 111, p. 989. 

—eomen areste Sasuer, to 
to this company. ee article on ; 

Government Laan. — The 1.-S. C. Commission on Aug. 14 1920 granted the 
company a loan of $8,000,000 for 15 years at 6%. to be secured by a part 
of the company’s Ist & Ref. Mtge. bonds, Series A. 

REPORT .—For 1922, total ry. oper. rev., $320,457; net loss from ry. 
oper., $62,911; other income, $4,487,134; deductions, $3,940,456; divs., 
$300,000; bal., sur., $183,766. 

a H. G. Hetzler, Chicago: V.-P., E. H. Lee’ Sec. & Aud., R. L. Por- 
Office, Dearborn Station, Chicago.—(V. 116, 


Director-General for rolling stock allocated 
page 3 


ter; Treas., J. E. Murphy. 
p. 409.) ; 
CIN. HAMILTON & DAYTON RY.—See B. & O.—(V. 110, p. 261.) 


CINCINNATI INDIANAPOLIS & WESTERN RR.—Owns Hamilton, 
O., to Springfield, I1l., 283 miles; Melcher to Brazil, Ind., 25 miles; track- 
age B. & O. for passenger trains Hamilton to Cincinnati, 25 miles; other 
trackage, 13 miles; total operated, 347 miles. On Dec. 1 1915 succeeded 
Cincinnati Indianapolis & Western Ry., foreclosed and reorganized inde- 
pendently of Cin. Ham. & Dayton Ry., per plan in V. 100, p. 2084; V. 101, 

. 47, 1552: V. 102, p. 250: V. 103, p. 1785, 1888; V. 104, p. 361, 2451; 
v. 105, p. 72. Sidell & Olney was sold for $200,000. V. 108, p. 1722, 974; 
V. 106, p. 2559, 2230; In 1922 purchased 25.75 miles of road of the Chicago 
& Indiana Ooal Ry. V. 115, p. 1099. 


STOCK—VOTING TRUST .—Capital stock auth, common, $7,500,000 
5% non-cum. oref., $7,590,000. Par3i00. Tne present issues. $5,350,000 
of each class, is covered by a voting trust till Dec. 11925. V. 111, p 2040). 
Voting trustees are Frederick H. Ecker, George K. Johnson, H. F. Whit- 
comb, L. Edmund Zacher, J. A. Barbey. Equitable Trust Co., agent for 
trustees. 

BONDS.—The new mize. is limited to $12,000,090. See table. 

Equipment trusts of 1916, V. 102, p. 521, 1346, 1435; equipment trusts of 
1922, v. 115, p. 26384. 

REPORT .—For year ending Dec. 31 1922: Gross, $4,363,693; net after 

, $390,253; other income, $62,450; deductions, $531,525; bal., def., 
,822. - 
as latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Pres., B. A. Worthington; Sec., F. J. Goebel; Treas., 

W. R. Bixler Office, Indianapolis, Ind.—(V. 115, p. 2684.) 
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Miles Date Par | Amount Rate | When Last Dividend ,Places Where Interest and 
[For abbreviations, &c., see notes on page 6] | Road Bonds | Value | Outstanding JF | Payable | and faturity | Dividends are Puyable 
Siacinnati Lebanon & North list con ccup at --5C®?| 76 1902 $1,000) $1,276,000 44 M & N Nov 11942 ‘Penn R R Oo NY 
ayton Leb & Cin RR& [ —First M g call 105 ass’d_ | 23 1914 500 &c 300,000 6¢ M & S\Mar 1 1934 ‘Treas. Pittsburga, Pa 
Gia & Musk Val—See Cleve Akron & Cincinnati Ry.) | | 
Sia New Orl & Texas Pac—Common stock $3.000.000, ... .... 109; 2,990,000|\See text J & D)\June 26 '23 6% Cincinnati 
Preferred stock (a&d) 5% cumulative 33.000 000. -| eee| eee 100 2,453,400 5 Q -M June l 19231) do 
Equip trust Ser D due $90.000 s-an_. ..---- c maael --- 1918 TAN) 540.000 4% ea@J & OD De: °23-June 26 Guaranty Trust Co N Y¥ 
Equip trust Series E due $65,000 semi-annually_--.| -.. 1918 1,000) 715,000) 6 F & A/Aug’23 Aug '28 PenCo forIns onLives. &e 
Equip trust notes due $63,800 ann___.-.-.-.---- G); --- 1920 100-1000 $29,400 6g iJ & Ji5 To Jan 15 + ated Guaranty Trust Co, N Y 
Equip trust Series G due $180,000 ann_...----.- -| = «| 1923 1,000; 2,700,000) 52g ir me’ lke Re RS ee ee re 
Cincinnati Northern—Oapital stock .....-..-.-.-- 22) care |eoce-s-e _ 3.000.090)See cext) March |Mar 1 1923 3% |N Y, Grand Centra! Ter’: 
ist M $3.000.000 gold................ G. xc*&r 406 1901) 1,090) 1,009,000 4 J & JiJulv 11951 ‘Guaranty Trust Co, N Y 
Equip trusts due $43.000 anaually___________k.c --- 1915 1,009 129,000 5s M & 8 Sept 1923 to '25 Commercial Tr Oo Phila 
slearf'a & Mahoning —Stock 6% rent $1, —. 00 aaa oonl smn 50 900,0 3 J & jJiJan 1923 3% Checks mailed 
First mortgage gold guaranteed B R & P..G@.xo*&r 26 1893 1,000 650,000 5@ JT & JiJan 1 1943 ” | 36 Wall Street,New York 
vieveland Akron & Cin —Stock $12.000, 400 lie eae fa3| jaa 100; 9,300,000)... ....|See text ‘Dec 1916 4%) Treasurer, Pittsburgh ,Pa 
Glevy Ak & Columbus gon M (now first) gold - “c* 187 1887 500 &o = 1,800,00 5¢ M & S$ Mech 1 1927 Winslow, Lanter&Co,N ¥ 
iret consol. mtge $4,000, Weigh pes p &iend 187; 1900 1.09)) 956,000 4¢ F & AAug 11940 | do do 
gold sinking fund __. not cuaranteed.xrc* 1900 1,000) 496.0 4¢ F & A/Aug 11940 | do do 
Gin & Mask Val lst M $2,000,000 g gusf_...F.xc*, 148 1898 1,000; 1.584 000 4g¢ F & Aj\Aug 1 1948 Penna RR Oo, New York 
‘ie veland Cincinnati Chicago & St Louis—Com stock) ... -... 109| 47,028,700|See text)_._____- Apr 20 1923 1%'Treas office, New York 
Preferred stock 5% pay vag regs ne seael snee 100, 9,998,500 5 | Q—J Apr 201923 1 2 do do 
Refunding & Impt Mtge Ser A callable 103 G. o*&r* 1,827 1919 100 &c 15,000, 000) 6g J & J July 1 1929 do do 
do do Series B & C—see text. 
Underlying Bonds— | | 
Oincinnat! indianapolis | St Louis & Chicago | 
Gen lst M $10 Ogsfuot drawn. ._Ce.xo &t) ... 1836 1,000 &¢ 6,460,000 4¢  Q-—F (Aug 1 1936 do do 
Gol G & I Gen cons M ($12.000,000) g..Us.xc*&r) 8491 1884 1,009; 3,205,000 6¢ JT & J Jan 11934 dw do 
tf Cin Chic & St L White Wat Val D v lstg_Ce.xc* 62 1890 1,000) 650,000 4¢ J & JJuly 11940 do do 
Yor & Col Div (Col Spr & Gin) lst M pnt. -Ce. xo*| 45 1890 600 &o 1,103,500 4z¢ M & SSept 11940 do do 
Cairo Division Ist M $5,000,000 gold____- Ce.xc®, 269 18 1,000) 000,000 4¢ J & JJan 11939 do do 
St Louls Div coll tr gola__________-___.. Ce xcér) 194 1890 1,000 &&o 9,038,000 4g M & N Nov 11990 do do 
Cincin Wab & Mich Div first ~~ gold..__Us. y4 204 1891 1,000' 4,000,000 4g J & JJuly 11991 do do 
Gen M 100 years for pa 000,000 gold....Ba.xo*& | 1,021 1893 1,000 28,579,000 4¢ J & DJunel 1993 do do 
do Seri er idrhagen eg onp lied 021 1893 1,900, 4,161,000 52 J & DJunel 1993 do do 
GOhI&SeLStb ist M $3,000,000 gold gu Ce.xc*& | 44 1903 1, — 83,000,000 4< A & OApr 11953 Treas. office, New York 
Springfield Div lien held by Peoria & Fast Rv-____- 136 189 ecacess| Suet 4 t. DB £2 x ST Se 
Debentures secured by mortgage of 1919 sere sent en 1.0005 5,090,000 4%23 % IJan 11931 Treas office. New York 
Din «tppitesniedinnd entin hmebeeniamnanon --- 1910 S00$8tr&o, Y,650,181 4 J & DJunel 1930 ‘Morgan, Farjes &Co,Paris 
Big Four Ry equip trust due $373,000 yearlyG.c*, -.. 1914 1.000&c 2,611,000 5 J & DTo June 1929 (Guaranty Trust Co N Y 
do do equip trusts g guar due part ieee | o~ 1915 1,090 929 .0N0 5g 3 & j%=JTIuly 1923-1929 Comm Tr Co, Philadel ts 
ao do equip trust due $237.000 yearly - c*q -~' 1917 1AND = 1,185.000 6 JI & DTotJunei927 £‘'Guaranty Tr. Oo. N.Y. 





CINCINNATI INTER-TERMINAL RR.—Owns a road 0.6 m. in length 
connecting the Chesapeake & Ohio bridge and the Cin. Ham. & Dayton 
terminals. Controlled by Chesapeake & Ohio Ry. Common stock, $10,000 
in $100 shares, issued for purpose of control. There is authorized $1, 000, - 
090 of rst pref. 4°%% cum. stock secured by mtge. to the Union Savings "Bank 
& Trust Go. of Cincinnati, as trustee, and rentals paid by Ches. & Ohlo and 
Loultsville & Nashville, and subject to call on ony. int. day after Feb 11915 
at 105. V. 79. p. 212: V. 80, p. 1728, 2398, 2620. Pres., Chas. E. Gra- 
ham.—(V. 80, p. 2620.) 


ENO TENAT LEBANON & NORTH. RY.—Owns Cincinnati. O.. to 
Dayton, 55 m.: from Middletown Junc. to Middletown, O., 14 m : Hem 
stead to Clement, O., 5 m.: branch, 1 m. V. 99, p. 1831; V. 100, P 139 
= ased to i. RR. Stock. $2,100,000, owned by Pe nna. Co. a ¢ 

980: V. 100, p. 53. Div. of 3%, paid in 1906, °09 & '10:’°11 & 12. é oA 
3. 5%: °14 jo. "15, none; '16, 4%: 1917-1921, none; 1922,4%. V.99 
p.53. The $7 290, 000 1st cons. 4s are guar., p. & i. , by Penna. Co. V. af 


p. 86; V. 98, p.*610.—(V. 100, p. 900.) 


CINCINNATI NEW ORLEANS & TEXAS PACIFIC RY.—UOperates 
Oincinnati Southern Ry., owned by city of Cincinnati, Cincinnati to 
Chattanooga, Tenn., 336 miles; trackage, 2 miles. Owns entire stock 
of Harriman & Northeastern Ry., 20 miles, operated separately. V. 
77. p. 1743. In 1901 lease was extended 60 years to Oct. 12 1966 
rental under renewal to be $1,050,000 yearly for first 20 years, then 
$1. on 20 years; thereafter $1, 200.000. V.73.p. Vv. ve p. 1251: 





95. p. 1402. Guaranty of interest of City of Cincinnati bonds as addi- 
oS. rental. V. 112, p. 161; V. 114, p. 2468. Pref. stock has no voting 
power. V. 74, p. 528, 829. 

DIVIDENDS.— ,| We "13. "19-35. “36. “27. “1S. “3D. ‘ee “ee Ee 
Common _.... .-- 5 8 lly’ly 12% 13 13 13 13 12 123 
Dividends on common stock semi-annually (JI. & D.),3%. and from Dec 


1916 to Dec. 1920 paid 34% extra in June and Dec.; in June 1921 naid 
214% extra: Dec. 1921 to June 1923 paid 3%% extra in June and Dec. 
Majority of common stock is owned by S. W. Construction Co., which in 
turn is controlled by Ala. Grt. Sou. RR. V. 61, p. 26; V. 65, p. 1173. 
Equipment trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3 and V. 113, p. 1470. 
REPORT.—For 1922, showed: 
Gross. ~~. at “ines wane ae Divs. weet’ wank 
1922_______ 16,801,374 1,910,018 277,861 1,551,311 511,370 125,199 
RSE: 17,170,446 on’ rer 2? 444 276,869 1,515,778 481,470 222,065 
I ital t 7 412.398 134,359 2,768,122 511,370 1, 267. 265 
I tisceatiiaainiete 16,313, 685x3. 541, 039 110,043 2;249;616 511.370 ‘(896.096 





_*Includes $3,822,225 oper. income for 10 mos., Mar.-Dec., and $590,173 
Federal compensation for 2 months. 


For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Pres., Fairfax Harrison, Washington, D.C.;Sec.,C.E. 
McCarthy, New York; Treas., Chas. Patton, Cincinnati.—(V. 116, D. th) 


KENCIRNATS NORTHERN RR.—(See Mans New York Centrai Lines.) 
—Owns Frank! to Jackson, Belch, 205 a: branch, Lewis- 
burg, O.,. to ant lg 1 m.; 3 Sractames (C. .O.&8 _L.), Franklin to Cin- 
cinnatl, 38 miles; at Jackson, 1 mil *, ‘Dec “si. ‘21 Glev. Cin. Chic. & 
St. L. owned $i. 777.400 of the $3. 090,000 stock and $581,000 bonds. 
Equip. trusts, see V. 101, p. 1713. Divs. Mar. 1910 and 1911, 2%: 1912 
oan 1913, 14%; 1914 and 1915, none; 1916 to 1923, 3% yearly March 1. 


Calendar Operating Net (after xAvailable Fired Dividends Balance, 
Year— Revenues. Ord.Tazes). Income. Charges. Surplus 
1921____.$3.757,713 $849,448 $8387.673 $325.185 $150,000 $413 ? 488 
Die cea 3,642, 728 412,709 633,705 311,318 a 322,387 
. 2,872,269 587,552 335,971 95,323 90,000 150, 6545 
x This includes U. S. Govt. compensation and miscellaneous ine ome. 
For latest earnings, see ‘Railway Earnings Section’’ (issued monthly 
Pres., A. H. Smith: Sec., E. F. Stephenson; Gen. Treas., M. S. Bareer. 
—(V.111, p. 1277. 2139, 2520; V. 112, p. 161.) 
CINCINNATI RICHMOND & FORT WAYNE RR.—Owns from Rico. 


mond, Ind., to Adams, Ind., 86 miles; leases 5 miles of P. Ft. W. & © 
Naw operated by Grand Rapids & Indiana Ry. RKental, net earnings. 
Int. is guaranteed by the Peaasylivania Co. and Pitts. Cin. Chic. & St. L. Co 
Jointly(the P.C C. & St. |] taking the olace of the Cin. Ham. & Dayton 
in 1888). Stock, $2.186,600 (par $50); Penn. Co. owns $1,287,850. The 
$1,800,000 bonds outstanding are owned by the Penn. Co. 


CISCO (TEX.) & NORTHEASTERN RY.—(V. 114, D. 737.) 


CLEARFIELD & MAHONING RY.—(‘See Map Buf. Roch. & Pttts.)— 
Owas road, compieted in 1893, from Du Bols Jct., Pa., on Buf. R. & P., to 
GlearReld on Beecn Creek RR.. 26 miles. Leased during corporate existence 
and renewals thereof to Buffalo Rochester « Pittsburgh—which see—at a 
rental payable in gold and equal to 6% on $1,000,000 stock, par $50. taxes 
and 5% on bonds, the latter being guar., p. & 1., by end. —={¥. 89, p. 1141.) 


CLEVELAND ARRON & CINCINNATI RY. ——(aes Maps of Pennsyl 
sania RR.)—Ownas from Hudson, O , to Col umbus, O » 144 miles; Killbuck 
to Trinway, 34 m.; Morrow to Trinway, 148 m.; Apple Creek branch, 9m, 
total owned, 335 m. Owns a fourth interest in Akron & Barberton Belt 

» 24 Mm., and half interest in Zanesville Term RR., 5m. V. 76, p. 435. 


A consolidation July 11911. Pennsylvania Company owns $9,299,300 
of the $9,306.000 outstanding stock. Leased to Pennsylvania RR. Co. for 
999 years from Jan. 1 1921. Rental 4% on outstanding capital stock, 
interest on bonds, sinking fund installments, organization and other expenses 
First div., 2%. paid Sept. 25 1911; in 1912, 6% (M. & 8.); 1913, March, 3%; 
1914 and 1915, none; 1916, Dec., 4%; none since. 





Of Cleveland Ak. & Ool. lst Consol. tg 4s of 1940 (Commercial Tr. Co.. 
Phila., trustee), $959,000 are guar., .. by the Penn Company. 
Wo Um 'D. 390; Vv 76, p. 653; V. 77. p. 1746, 2280. 

P ae Co. also guarantees Cin. & Musk. Val. bonds; see form, V. 76, p. 
6° o 

1 CLEVELAND CENVINNAT Tene acs & ST. LOUIS RY.—(See Maps 

. Central Lines.) —Raditates from Indianapolis, Ind.. 
uae to Chicago, bmg “Saino, Til., St. Louls, easterly to Sandusky. 
Cleveland, Columbus and Cincinnati, O., and southerly to Louisville. 


Main Line owned— files.| Proprietary Lines— Miles. 
Cleveland to Springfield, O_._.. 183. Cae LaFayette & Chicago 
LR 


Miami Oity Jct. to Ludlow | RR ....-c-c-ccccccccccece 
Rs aa ee 46 Vernon Greensburg & Rush- 
Galion, O., to Indianapolis, Ind. RS ee ee oe 
Cincinnati, O., to LaFayette, Columbus Hope & Greensburg 
Iediannoclin, Ind., to East St. | Pindlay i |} eee 
> ae 2 —_ 
Cairo to wer (Capt 260. Total proprietary lines... .. 126 
ne. , to Indianapolis, | 
| RR: 136: Leased Lines— 
me. F Harbor. Mich., to Rush- Cincinnati Sandusky & Cleve- 
eae 04  * ) eee 7 
——— | Evansville Mt. Carmel & 
Total main line owned___._- 1.451 5) eee 33 
Branches owned— Mt. Gilead shart Line RR-..-.-.- 2 
Delaware to Springfield, O.... 50} Central RR. of Indianapolis... ..--. 
Hillsboro to 3 ee 56 ona 
Harrison, O., to Hagerstown, Ind. 63 Total leased limes........ 205 
Fairland to Martunsv.lle, Ind... 38 
ene ilineieta ae eeatae8 le ae RIR Line Operated Under Contract— 
——— | Peoria & Eastern Ry. ..---- - 201 
Total branches owned__-_-_- ~ 24) | Trackage righte.......--<---- 187 
Total main line and branches ae 
ETERS ATR FEIT 1,692 Total mileage operated... 2,411 





HISTORY, &c.—A consolidation of the Cincinnati Indianapolis St. Louts 
& Chicago Railway Co., the Cleveland Columbus Cincinnati & Indianapolis 
Raliway Co. and the Indlanapoils & St. Louis Railway Co., made in July 
1889, per plan in f 43. p- 42 Of the oom, — $30,207, 700 was on Dec. 
31 1921 owned b ® RR. V. 72, 86; V. 82, p. 749, 1912- 
13 purchased cenataates (V. 95, p. 413; 890, 1472: V. 97, p. 1114, 1821. 


The company its also one-elghth owner of Peorla & Pekin Union R 
ithrough the Peor & East. Ry.), one-fifteenth owner in Terminal R 
Association of St. Louis, and two-fifths owner of Indianap. Union Ry., and 
part owner of Cent. Indiana Ry., Cent. Union Depot & Ry. of Cincinnati, 
Onion Depot of Columbus, Dayton Union Ry., Dayton & Union RR., Mun- 
tle Belt Ry., operated independently. 


The compiny in April 192L received authority from the I.-S. C. Commis- 
sion to acquire the Evans. Ind. & Terre Haute RR. stock. It is proposed to 
operate the property as the Evansville Division of the co.—V. 112, p. 
932, 1399. 1977. 

The directors on Dec. 14 1921 authorized the making of an offer to pur- 
chase the stock and the 4% income bonds of the Peoria & Eastern Ry. on 
the basis of one $1,090 4%% first mtge. bonds of the Evansville Mt. Carmel 
& Northern Ry., due 1960 (guar: unteed by the C. C. C. & St. L. Ry.), for 
60 shares of Peoria & Eastern stock, and one $1,000 44% (gu aranteed) 
first mtge. bond of the Evansville Mt. Carmel & Northern Ry. for three 
31,000 4% Peoria & Eastern income bonds. 

The directors of the N. Y. Central RR. in Dec. 1921 authorized the mak- 
ing of an offer to purchase the stock of this company, for details of which 


see New York Central RR. below and V. 114, p. 1286: V. 115, p. 435, 1428. 
Tentative valuation, $161,163,0142, as of June 301915. V.115, p. 1531. 
DIvs. )} "O09. "10. ‘11. "12. “13. 14-715. °16 "17-"21. ee 1923. 

_——— %>?Z 2 0 0 0 0 0 ea 

se %3 5 5 5 5 3% 0 2% 5 Fs text 


Divs. on pref. stock July 1916 to Ape. 1936. 1%% quar. (5% per annum.) 
Pavments on common stock were med June (2 1922 with a pivment 
of 2%: Nov. 1 1922 paid 2%; Jan. 20 1923 paid 1%; Apr. 20 1923 paid 1%. 


~ /O» 


REFUNDING AND IMPROVEMENT MORTGAGE.—A direct lien 
on 1,827 miles of railroad owned and on the company’s interest in 568 miles 
J oe on operaenn under lease, contract or trackage rights; total, 2,396. 

p 

The company may issue bonds beyond $25,000,000 (incl. $20,000,000 
auth. Series ‘‘A’’ bonds), but not for over 80% of the cost of work done, 
or, ae property acumen and with the consent of a majority of the pref. stock, 
and ony when t annual income applicable to interest charges out of 
18 months next preceding such issue, shall not be less than 1% times interest 
charges, incl. interest on bonds to be issued. These limitations do not a apply 
to bonds issued for refunding prior liens, the European Loan of 1910 and the 
Debentures of 1911. Bonds may be issued in series , subject to certain con- 
ditions as determined by the board of directors. Series ‘‘B’’ bonds amount- 
ing to $7,219,000 have been issued and are held by the company. Has also 
issued $1, 052,600 Series ‘*C’’ bonds. 


The 20-Year European Loan 4s of 1910 and the 20-Year Gold Debenture 
414s of 1911 are secured by the new mortgage on a parity with all bonds to 


be issued thereunder. 

The financial n outlined in 1919 resalted in the sale (V.109,p 
270) of $15,000 boo of the new bonds, to provide for paying or reducing 
short-term obligations, as follows: Secretary of the Treasury, $3,000. 
Director-General! of RRs., $2,000,000: bank and trust companies, $3,027 - 
650; New York Central RR. Co., $9,000,000. The company also owes 
the N. Y. Central RR. Co. two notes (one for $4,560,000 and one for 

$113,000) maturing Dec. 23 1930, and also 15 serial notes amounting to 


$3,681,067, maturing to Dec. 23 1935. 
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RAILROAD COMPANIES Mties Date Par Amoun Rate When | Last Divtdend |Places Where Interest ane 
[For abbreviations, &c., see notes on page 6) Road Bonds Value Outstanding % Payable and Maturtty Ditetdends are Payabdie 
Cleve. Cinc. Chicago & St. Louis (Con.)— | | 
Other equipment trusts (see text)-.--.----------- eo Fee $17.851.780| oe See ean ae ea iene idetacadn ieee 
Oentral Grain oo a > aes 2G e2eeeee o<--= 1905-6 ““<esee= ll 000 5 M & N Various a 
oiigations oO opriaary Lines. | | | | 
Oincinnati Sandusky & eve OOD enlae stock - “ak ease $50 428,997 6 M & N May1 1922 3%|Treas office, New York 
Consol (now first) mtge $3,000,000 gold_-_AB. ry 170 1 1,000 2,571,000 56¢ J & JJan 11928 do do 
Oentral Indiana lst M (guar 5 of $1 Eivgt 000)-Ce.xf 118 1903 1 750,000 4¢ M & N May 11953 do do 
Evansy Mt Car & No Ist M$ 000 gu G.xc*&r*® ... 1910 -...-..- 2,118,000 4% eJ3J & JJuly 1 1960 (All owned by Big Four) 
Louisville & Jeffersonvilie Bridge 1st M—See thatCo | | | 
Indianap Un Ry Gen & Ref M $10,000,000 See text; -... -... -------- ee text 5g 3 & JJan. 1 1965 Farmers Loan & Trust Co 
Cle veland Columbus Cincinnati & Indianapolis—Cleve and | diana polis St Louls & Chi\cago—See Clevela nd Cincinnati Clhicago & St Louis 
leve Lorain & Wheeling—See Baltimore & Ohio RR | | 
eve & M V—Pref stk 44% % cum ($2,851,800 auth) -.. ---- 50 | 4m i5 & 0. Gep.O lndsccoanaesececasomse 
Cons M (now Ist) $3,000,000 g-.----.--- Ce. — 123, 1888 1,000&0 2,936,000 5g See text.Jan 1 1938 Winsiow, Lan & Co.,N Y 
eve & Mar—See Toledo Columbus & Ohio Riv. R | | | 
Eieve -; Pittsburzh—Stock 7% guar by Penn RR ccc| cece 50 11.242,538) 7  Q-—M June 1°23, 1%%| Winslow, Lan & Co, N ¢ 
al betterment stock $28,738,135 aut quar 4%) 27.) 227 50 17,593,400, 4 Q—M June i 1923 1% do do 
en Mt $10,000,000 gold_.F) Series A & B..--- xo* 205 1892 1,000 4.288,000 4% ¢ x Jan & Oct 1942 do do 
“Guaranteed prin and int}Series B int reduced- x 205 1892 1,000 349,000 B3K%eA & O Oct 1 1942 do do 
(endorsed) Penn RR__)Series C & D_..-- 7" 205 | 98-00 1,000, 3,769,000 3KE do do 


Cleveland Short Line—See New York Central R R 

Cleveland Terminal & Valley—See Balt & Ohio.--.-.- 
Coal & Ilron—See Western 
Colorado & Southern—Common stock $31 


aryland. ron River Ry —See Chesap eake ° ~ hio. 


y (1948-1950 











——e esel cone 3) * 000,000 See text. See text. Deo 30 1922 3% |Office 26 Liberty, N Y 
First preferred 4% non-cumulative $8, 500,000 rid one! esse 100 8,500,000 4 J & D Dec 301922 2% do do 
Second preferred 4% non-cumulative $8, 500.600 nial 1882 — 100 8,500,000 4 Dee Dec30 1922 4% do do 
First mortgage co $20,000,000. .-...--. fq. .2*| 1,011, 1898 1,000 19,400,000 4¢ F & A Feb 1 1929 do do 
Ref & Ext M $100,000,000 gold red 101 ._Ce.xo* &r® Text 1905 100 &cr28.978.900 4%¢M & N May 1 1935 do do 
Eq tr No 19 (U 8 RR Adm) due $70,000 ann..--G acct TD lencesdne 840,000 6 J&J15To ‘Jan 15 1935|Guaranty Trust Co, N ¥ 
Equipment trust of 1922---- 1922 1,000 1,425,000 | 5% iM & No Mayl1 1937 First Nat Bank, N Y 
ines Controilea by Ownersnip of Practically } Entire Capita | Stock | 

Ft Worth & Denver City lst mortgage gold -Ba.zc* 1881 1,000 8,176,000. 5%e J & D Dec 1 1961 Office, 26 Liberty St, NY 

Eq tr Ser ©C $56,000 s-a red aft May 30 102%- FP ~~ 1915 1,000 224,000 4% M & N Novy 23-May 25\Fidelity Trust Co, Phila 
Eq tr No 20 (U S RR Adm) due $33,900 ann----- @--| 1920 |..-.---- 406,800, 6 J & J 15,To Jan 15 1935|-.-.-.----------- ec<sce 
Equipment trust of 1922_ - ---| 1922 1,090 750,000) 5% VL & N May! 1937 First Nat Bank, N Y 
Ft W & Denv Ter Ry istM $2,500,000 call105 Baxc) ---| 1907 1,000 ’ | 6 JI & Dvecl 1937 Office, 26 Liberty St, NY 
Col Spgs & Crip Cr D Ry (See that company).-.--.-.- 
x Series “A,” J &J;"B"A&O. y"C",M&N; “DD,” F&A. ef Additional $6,63 1,370 on Dec. 311 921 owned or co\ntrolled by the co. 
OLD BONDS.—St. Louis Division bonds, see V. 52, 42-45. EARNINGS.—For 1922, gross income, $1,855,482; deductions, $351,222; 
The 100-year mortgage is iimited to Sn Dec 31 1914 | dividends, $1,502,662; bal., sur., $1,598.—(V. 109, p. 1079.) 


$17.090,000 Gen. 48 were reserved for prior liens (exclusive of Cairo division, 
Peorla Division, Michigan Division and the St. Louis Division west of Terre 
Haute), and the — for equipment, poamrece a poteeeeeees, &c.. 
,000,000 yearly e¢ V 79. D. 733:,V. 83, D iP tbl. 213% 
- 620, 1044: V. 94. z 1118: V. 97, 1114: v. Oe 7 1450, it p- s1c* 
uar. Chic. Ind & St. Louis Short Line Ry.. Cent Ind 
gow Union Depot Co. bonds. V. 77, p. 510. 517, 769, 1363. 2980: 
78, p. 1906, 1961: V. 79. p. 2589; V.95, p. 1541. 
As to the $9, ‘6: 50, 181 4s seta cy Ne payabie in prance. and $10,000,090 
1434, sold in June 1911, see V. 720, 778. 1141: 90. p. 1238, 1296, 
sees Saas V . 91,p. 1710; V. 92° _ 1700: Also Malet & Impt. Mtge.” 


7 eo aaa Mt. Carmel & Northern Ry. bonds. V. 95, p. 890. 
. 114, p. 246% 

Guarantees joi tly with other roads Gen. & Ref. bonds of Indianapolis 
Union Ry., which see. V. 100, p. 555. 

Jointly with other roads covenants to pay New York Central Lines 
equipment trusts of several issues, the amount fuenans Dec. 31 1921 
on account of equipment so acquired by the C. C. & St. L. being: Issue 
of 1907, $246, agit 1910, ors 877; 1912, $759. 451; 1913, $709,402. 
V. 85, p. 1401; V. 86, p. 168; V. 88, p. 761; v.90, D. 1677; V . 93, Dp. 1726. 


Guarantees jointly with N. Y. Central and N. Y. Chicaago & St. Louis 
$12,000,000 Ist i? 3046/0 s. f. gold bonds of Cleveland Union Ter- 
minals Co. V.1] 

y equipment spa i9i7- Vv 108, p. 973, 1060, 2329, 2341; V. 105, p. 72: 

p. 2021; V. 107, p. 695. 
soqecpenent trusts issued to Director-General for cing stock allo- 
whi on company. See article on page 3 (outstanding in Dec. 1922, 


Report of Peoria & ro Ry. Income Bondholders’ Committee as to 
settlement, V. 110, p. 2. 
Government loan, V. TIL p. 2520; V. 











112, p. 161. 

REPORT .—For 1921, in V. 115, p. 192, showed: 

Year ending Dec. 31— 1921. 1929. 1919. 
Miles operated __.............-.-.- 2,411 2,421 2,409 
Railroad revenues... ________._____- $79,793,593 $74,748,521 $73,856,456 
Operating income (after taxes)____. $10. 104,158 $7,552,444 $14,165,664 
Federal compensation__.._-..._------~- 11,829,376 9 938,597 
Other income ie A eee ee 1,405,959 1,624,663 1,251,977 

Gross corporate income_________- $11,510,117 $13,454,039 $11, 190, 574 
Rentals of leased lines... _._-__-__ 465,284 235,267 516,740 
Interest on bonds, &c__.__________- 7,541,797 6,637,841 5. 880°5 769 
NE A EE 434,182 146,613 150'586 
 , 2a hai eae EEA 164,200 185,679 
Miscellaneous. ..........._._.-.- _- 242,311 346,248 341,684 
Items applicable to prior period_-—_-—- Pe aOR 100,606 3,580,184 
Dividends on preferred (5%)------- 499,925 499 925 499 925 

Ralance, surplus- - -- ------ $2.326,.617 $5.323.339 $35.005 


For latest earnings, see ‘ ‘Railway Earnings Section”’ 
OFFICERS.—Pres., A. H. Smith; Sec 
Treas., Milton S. Barger, N. Y. 


Directors.—William K. Vanderbilt, Warren 8S. Hayden, Frederick W. 
Vanderbilt. Chauncey M. Depew. Geo. F. Baker, H. S. Vanderbilt, Walter 
P. Bliss, nr. S. Lovett, A. H. Smith, H. A Worcester, Ss. Harkness, 
Albert H. Harris, Fran«x J. Jerome, Festus J. Wade. mal Y 116, p. 1892.) 


CLEVELAND & MAHONING VALLEY RY.—-Owns from Cleveland, O , 
to Penn. State line, 8 (77 double track); Niles, O., Lisbon, O° 
36 m.; Girard to to Youngstown. O.,6m. Leased to Nypano "RR. (formerly 
N. Y. Penn. & Ohio) under new lease dated 1917; rental, $550,967, with an 
additional amount contingent. The shareholders voted Feb. 23 "1917 (a) 
to issue $2,851,800 pees. (a. & d.) stock for impts., elimination of grade 
crossings, &e. (none ued to May 1923); (b) to make a modified lease for 
999 years from Mar. 9 1917, during the corporate existence and all exten- 
sone. aS to the Nypano RR. Co., . Ly m+ ar of the Erie Railroad 
. 163. Coup.int.is J. & J., g.in J. Common stock is 
$5,256,200. 500" ‘or yuk $3, after 400 is held b any “Atiantic iret iasoed ed ae 
°° Oo vidends: in 8) 
tt 0%: 1912, rr %: 1913, 11. 20% : 1914, Rie 25%: 1915. tt wo: 1916, 
11%; 1 . 11.75 0 1918, “i9 254%: April. 2% %: Oct. 
1919 Abe. B 23, , quar. yoo" ron income, $559, 333: Fed. 
8; intere at. $146, 800; rentals, '&e.., $14,804; divs.. $342,216; 
* ‘ 275. Corporate office, 530 Guardian Blidg., Clevelanu, Oo— 
ey. 104, p. 1701.) 

CLEVELAND } & Rot >BURGH RR. —(See Map Pennsylvania RR.)— 
Cleveland, O. ochester, Pa., 122 miles; branches, Bayard, O., to 
omen O., 38 , one Oreek to Bellaire, 43 m.; branches to Dover and 


Valley Jct., 2 m.; trackage, Rochester bo Pitta. P. Ft. W. 
m.; other trackage, 23 m.; total, 255 mil ‘ we & Chic.), 26 


LEASE.—Leased for 999 years 1871 to Penn. RR. Co. and since Jan. 1 
1918 operated directly by that company. Rental, divs. on stock, int. on 
bonds and organization expenses. “Special guaranteed betterment stock”’ 
Papeete to the original stock as “4 dividends only), with dividends of 


(issued monthly). 
-.. Edw. F. Stephenson; Gen. 


4% ar. eax. me ) aw RR., is issuable for impts. ve 79, p. 2 _ 2642: 
V's8. D. . D. 1082; V. 87, D. 812; V. 91, p. 1446: V. 93, p- 17 5: 
96, D. 3: v. oF. p. 1425; V. 98, p. -V. 100. p. 1948. of By special 


pT. 4% stock, Penn. Co. owns $6,050,050. 
V. 92, p. 1031, 1108. 


r* BONDS.—AII equally secured: guaranty, V. 56, p. 604; V. 
V. 109, p. 1079. “a er 


- 101, p. 1464, 448; 


. steam and electric and 2 m. 





CLEVELAND UNION TERMINALS CO.—(V. 116, p. 2255.) 


(THE) COLORADO MIDLAND RR. aa gies. See “Ry. & Ind. 
Section” for May 1921, and V. 113, p. 1887; V. 114, p. 2240. 


COLORADO & SOUTHERN RY.—Operates a system of roads from 
Dole x: Wyo., through Denver - Fort Worth, Galveston. Houston, 
Dalla Cc. otal oper. Dec.31 1921, 1,809.12 miles, including 134.15 miles 
pperated under lease or contract, aelcats 118 miles of trackage, Denver to 
eblo, over Atch Topeka & Santa Fe. Total line owned 1,938.93 miles 
(of which 131.98 miles not operated by the company), viz. (*which see): 


Oolorads & Sou. Ry. (owned). . -976| Wichita (i (“aE 52 

Wichita Falls & Haisheme, sented 22 

Controlled Lines— Wichita Valiey RR__.._.---.--- ot 
I <i 121! Abilene & Northern__._...._-... 

Fort Worth &« Denver City. .- $454 | Stamf.& N.W. Ry.(V.89, p.1381) 33 


Leases Colorado Springs & Cripple Creek Dist. Ry., 74 miles (owned) to 
Oripple Creek Central Ry., but rental remaining unpaid, the former was 
placed in receiver's hands in May 1919. V. 94, p. 123. 

In April 1906 uired a one-half interest in the Trinity & Brazos Valley 
Ry., owning a line from Cleburne to Houston. Tex.,236 miles, with branch to 
W axahatchie, 67 miles. Thesuit against Ch. R. i. & <7 et to compel 
Bec. 33 191 of latter s share of ag E of ee: the T. & B. Ry., was settled 


ec 8. V. 109, < od 78, 479, igi0: Vv. 103, p 2428. 
See that ~ and V. 98, 1620. 

ORGANIZATION yin Jan. 1899, V. 748. In 
ee, 1908 the come ‘0 La ee & Quincy acquired $23, fs common 


. 87, p. 1663, 16 » p. 158, 685. 


large majority of the com. stock of Fort Worth & Denver City 
see. Controls Denver & Interurban (Electric) Railway. 
— operates 32.77 milesof Col. & Sou., electrified. 


Owns a 
Ry. which 
which owns : 51 miles, 


under lease. V. 87 D. 950: . 89, p. 934. 

DIVS. ) '06. 07. ’O8'"11. '12. "13. '14-"15. 1916. '17-"20. °'21.-’22 
ist pref %-_-..- + 4 4 4 yriy 4 4 None 2% 4 4 
2d pref. eon pa 4 4 yriy 4 4 None 2... 4 4 
Jommon™% __.-_- a ew 2 2 0 None .... ail 3 

BONDS.—lIst M., see V. 68, p. 1027: 77, p. 2158: V. 87, p. 444, 1160. 


The $100,000,000 Refunding Pde of 1908 were made a SP Re follows: 


For Refunding bonds and equipment obligations of system_-_-_-- $36,850,000 
for betterments and improvements, tncluding equipment, at the 

cum. vearly rate of $500 per mile of operated & controlled lines 13. 000. ete 
For reimbursement of the treasury of the company, &c_.._-_--- 
For acquisition of additions (incl. double-tracking)......--.-- 45 650. 000 


The Refunding bonds are secured by a first lien on al] the bonds and prac- 
tically all the stock of the cos.owning about 706 miles of road. including the 
Wichita Valley lines and the Trinity & Brazos Valley Ry.; also, by direct 
lien, subject to the first mortgage, on about 1,002 miles of road owned by 
the Colorado & Southern and on the stock of subsidiary cos. whose bonds 
are not pledged under the mortgage, owning 556 miles of rcad. making 
1.604 additional miles,on which there are outstanding $30,174,900 under- 
lying bonds; total thus covered, 2,304 miles, on which the total outstandin 
en ided debt, Bracing these bonds and all prior liens, averaged $26,47 
per mile. V. 80, p. 1791; V. 91, p. 462, 214; V. 93. p. 1021. 

Of the Fort Worth & Denver Terminal bonds, $300. 600 sold and $428,000 
held bv Ft. W. & D.C. Ry. V. 86, p. 52. 1100: . 87. 949. 

As to interest on bonds of the telsen’e Springs ) Gripple Creek District 
Ry., see that company below. 

Equipment trusts issued to Director-General for rolling stock allocated 
to thL. company. See article on page 3. 


REPORT.—Report for 1922 showed: 
( wrens & seumnern Ry. 














Calendar Years— 1922 920. 
pee 1,099 1,099 
ON EEO -__-.- $13,196,237 $13, 993" 420 $16,271,658 
Operating Sn. sensessemeesoods 10,894,665 10,523,890 12'753'845 

OO EEE $2,301 ,57 $2,699,330 $3,497,813 
Total net income___.__......------ $4,517,309 $4,212,266 *$5,357,713 
Interest Charges. ------------------ 2,144,059 2,139,128 2,142,247 
PE, Bn on ccecccenccocesesoeses 1,470,205 436,547 376.243 
i ei 68 ,287 86.436 232 976 
Div. on Ist pref. stock (4%)-------- 340.000 340 000 440 000 
Tew. GO) De WEG. GUOGE.§. << - ccc ecccees 340 ,000 340 000 340.000 

Balance, surplus for year____.---- $154,759 $870,156 $1,926,066 

* hee oper. rev. includes: Standard return (2 mos.), $413,535; Federal 

, 6 mos., gt os (est.); railway oper. income, 4 mos., $1,686,457; 
el income, $2, .03 
For latest . oe "see ‘‘ Railway Earnings Section” (issued monthly). 
OFFICERS.—Pres.. Hale Holden. Chicago: Sec. & Treas.. ames, 


Denver; Asst. Sec. & Treas., C.I1. Sturgis, Chicago.—(V. 116, D. 2006.) 


COLORADO SPRINGS & CRIPPLE CREEK DISTRICT RY. —Colorado 
Springs to Cripple Creek, Col., 47 m.; branch, Cameron to Victor, 5 m.; 
other branches and spurs, 22 “¥ total, 75 m.; of which 57 m. steam, 16 m 
solely electric. =, “7. Re Colorado & 
Southern acquired all the stock except $900 com. x . 
Leased to Cripple Creek Cent. Ry. system in 1912" , but the 
rental due having been in default since May 1 1918 t MA ‘lease was na 
April 22 1919. George M. Taylor. Colorado Springs, was appointed re- 





May, 1923.] 
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RAILROAD COMPANIES Mties| Date | Par | Amount | Rate | When | Last Dtotdend |Piaces Where Interest ane 
[For abbreviations, &c., see notes on page 6] Road Bonds Value (Outstanding % Payabie | and Maturtty Dividends are Payable 
ieee | 
ie 
“ee A A gt sp pple Cr Dist Ry— | | 
a a 74 1900 $1,000) $1,255,000 5g J & JJan 1 1930 Jan 1919 coupon unpaid 
F'vet consol vond bat $3,600,000 gold_..G.xc&r eool See 1,000; 1,379,000 6g A & O Oct 1 1942 Oct 1918 coupon un 
Col m & East—Lar. H. P ist Mg-AB.zc*, ---' 1904 1 ,000 240.000 6g J & JJuly 1 1929 July ‘21 int in default 
lst & Ref M $2,500,000 gold red 102«-_-.--.------ 112; 1914 100 &c 500,000 6g J & JJuly 1934 July °21 int in default 
Gen M (income) $1 600.000 gold red par text... - 112) 1914 100 &c} 1.600.000) Up to 6 |........JSUly 11944 «sf cnccccccccccccccccccce 
For securities proposed to be issued under Reorganizatio n Plan ,s ee te zt. | | 
Colum Newb & Laurens—Ist M $12,00U per m_SBaz 75, 1887 1,000 888,000 3¢ 4 & JJuy 1 1937 Safe Dep & Tr Go, Balto 
qorum bia & Green ville—See Southern Ry— Columb/us & ai oledo—|See Hocking Valley | Ry. | | 
mumbus & & Xenia—Stock 8% rental_.._..-.------- éuwe 50! 1,786,200 825  Q—M June 10°23 2's%|Treasurer. Columbus. O 
Concord & Montreal—Bonds—See Boston & Maine RR On| ove | 
ncord & Portsmouth—Stock 7% rental 99 years _- 39.82; .... 100 350,000 7 JI & J Jan 1 23 3%%/| Manchester, N H 
nn & Passumpsic—Pref eeocts f% rental 99 yTs..0° Pa pe ee 100; 2, C 6 F & AiFeb 2 1923 % |Safe Dep & Tr Co, Bostoa 
First mortgage $2,900,000 gold_________. 110 1893 1,000; 2,900, 4¢ A & OApr! do o 
Massawipp!i stock guar same div as Conn & ecole. al enee 100 C 6 F & AFeb 2 192: 3% do do 
Newport & Richford lst M gold guar by C & P -.z* 21, 1911 1,000 350,000 56g J & J Jan do do 
Connecticut River—Bonds—See Boston & Maine RR | 
nn (Phila)—i1st M $15,000,000 guar p& 1_GP. kvc*| 36 1911 1,000; 7,000,000 4¢ M15& Ss Mch 15 1951 Treas Pa RR Co, Phila 
nnelisville & Monong—lst M gsfred par_UPi xc&r 1905 1,000 546,000 4g M & SSept 11930 Union Tr Co, Pittsb, Pa 
pper Range—First mortgage gold (see text)___-_. x Text | 1899 600 &c; 2,280,000 56g A & OQOOct 11949 Old Col Tr Co, Boston 
pper River,& North western—1st M $50,000,000 Gxc* 197, 1909 1 000! 23.020.000 5¢ F & AFeb 11959 J P Morgan & Oo, N Y 
Cornwall & Lebanon— Pennsylvania R | | 
Cripple Creek Central—Common stock ............- aoe] cece 100; 2,500,000'See text Q.-M. See text Checks mailed 
eferred stock 4% non-cumulative_............- eel eecs 83; 3,000, — text Q.-M. See text do 























celver May 10 1919 at the request of the bondholders’ committee. V. 108, 

. 2022. The burning of a bridge in May 1918 temporarily put the main 

e out of commission, but this having been repaired operations were begun 
again July 15 1919. but. proving unprofitable, operations were again sus- 

nded in 192(C. Receiver’s certif. for $50,000 for and years at 7% issued 

une 15 1919 to replace the bridge, &c. and for $13 0,000 sold at end of 
1921 to settle accrued taxes have been paid off. V.108, p. 170,479, 2528. 

The road was sold on Oct. 16 1922 to W. D. Corley of Colorado Springs, 
for $370,000. Certain claims and funds in the hands of the receiver were 
excluded from the sale. 

A suit for $1,000,000 for unpaid taxes, damages, &c., instituted in 1919 
by the receiver against the former lessee and others is still pending. 

On Oct. 1 1918 the interest on the $1,379,000 First Consols and on Jan. 1 
1919 the interest and sinking fund on the $1,255,000 First Mtge. bonds went 
unpaid. In Aug. 1919 the Central Union Trust Co. ty N. Y., declared the 
principal of lst M. 5s immediately due and payable. . 109, p. 887. 

Committee: (a) For Ist M. 5s (majority Seeeanh: James Timpson 
ea -Pres. Mutua! Life Ins. Co., .), Chairman; Central ee rust 

= depositary (b) For lst Consols (majority deposited): F. Lisman 
of N Chairman: N,. Y. Trust Co., depositary. V. 108, p. "i760, 378. 
479. 578, 2433, 2528. 


Stock, "all outstanding, com., $1,200,000; pref., 5% non-cum., $800,000. 
Par of shares, $100 each. Div. 5% on pref., paid. Feb. 1907, June 1908 anc 
Nov.11909. Oncom., 2%, Sept. 1908. Sinking fund to retire first mtge 
bonds yearly at 110 for first 15 years, then at 107 & for 5 vears then 105 fo» 
eg years, 102% for 3 years, thereafter at par, is in default. V. 76, 
p. 345. 

Pres., Hale Holden.—(V. 115, p. 1320, 1837.) 


(THE) COLOR ADC WYOMING & EASTERN 

Union Pacific at Laramie, Wyo., to Coalmont, Colo., 111.35 miles. 
{ncorp. in Golernde June 2 1914. Successor June 4 1914 of Laramie 
Hahn's Peak & Pacific Ry., foreclosed ner plan V. 98. pn. 453. 1766, 1845. 

On account of inability ‘to pay int. due July 1 1921 on the Ist mtge. 
bonds of Laramie Hahn's Peak & Pacific Ry., and on Ist & Ref. bonds of 
Colorado Wyoming & Eastern Ry., F. B. Miller was appointed receiver 
Nov. 30 1921. Foreclosure proceedings have been instituted to foreclose 
the Ist & Ref. Mtge. and to foreclose the Gen. Mtge, and it is expected 
that proceedings will be shortly instituted to foreclose the mtge. securing 
the Ist Mtge. bonds of Laramie Hahn’s Peak & Pacific Ry. 


Digest of Reorganization Plan Dated March 1 1923. 


New Company.—A new company will be organized in such State as counse 
may advise. which will acquire through the foreclosure sale or otherwise 
all the properties of the parent company. 

Securities of New Company.—New company will authorize $500,000 6% 
referred stock, Class A, and $550,000 6% preferred stock, Class B, and 
5,000 shares of common stock or such other amount of common stock 

Commission. 


R Y.—Owns from the 


as may be approved by the 1.-S. C. 


Distribution of New Securities to Existing Bondholders. 


(1) Laramie Hahn's Peak & Pacific yy Oe: Mtge. bondholders who assent 
to the plan, for each $1,000 in deposited bonds with coupons due July 1 1921 
and al subsequent coupons attached, will receive Class A preferred stock 
of the new company of the par value of $1,100. 


(2) Colorado Wyoming & Eastern Ry. 1st & Ref. Mige. bondholders who 
assent to the plan, for each $1,000 in deposited bonds with coupons yo 
July 1 1921 nana all subse quent coupons attached, will receive Class B pref. 
stock of the new company of the par value of $] 000 and 4 shares of common 
stock of the new company. Holders of $100 and $500 Ist & Ref. Mtge. 
bonds will receive proportionate amounts. 


(3) General Mortgage Income Bondholders of Colo. Wyo. & Eastern Ry. 
can arapete in the plan by subscribing to and paying for Class A pref. 
mock of the new company as ‘follows: For each $1,000 of Gen. Mtge. inc 
bonds the holder thereof, in order to a pow in the plan, must purchase 
at par $100 of Class A pref. stock of the new co., and such holder will there- 
upon receive in addition 5 shares of the common stock of the new,co. Ratable 
treatment will be given to $500 and $100 Gen. Mtge. bonds. 

No participation in the plan will be given to either the $1,835,000 6% 
non-cumulative | ties or the $2,275,500 common stockholders of the 
present compan 

(For further details of plan, compare V_ 116, p. 1048.) 

For cal. year 1922, gross, $246,349; net, $63,196; int., rentals, &c., $176,- 
118; bal., def., $106,921.—(V. 116, p. 1048.) at 


COLUMBIA, NEWBERRY & LAURENS RR.—Columbia to Laurens, 
.C.,75m. Stock 00,000. onds were 6s, but reissued as 3s in 1900, 
income sersifionten to amouas © of 40% of bonds being issued. Bonds issued, 


$899,000; in treasury $11,000. At last accounts had also outstan 
$359,600 5% non-cum. certfs. for funded coupons. 

Year ending Dec.31— Gross. Net. OtherInc. Charoes. Surplus 
I a $610,824 $149,272 $11,783 $114,159 $46,896 
ree Aaeepeeaerteie $613,467 $104,675 $9,393 $91,805 $22,263 
Fees: 696.612 152,578 15.258 113.212 54.624 

Pres., J. P. Taylor; V.-Pres., J. B. S. Lyles; Treas., C. P. Seabrook, 


Columbia, s.C. 


COLUMBUS & XENIA RR.—Owns from Columbus, O., to Xenia, O.. 
miles. Operated as a division of the Little Miami, and ‘ls leased for 99 
years from Dec. 1869, in connection with that road, to the Pittsburgh Cin- 
cinnati Chicago & St. Louls, which pays 8% on stock. ope lease is guar- 


an by Pennsylvania RR. Co. Since Sept. 1913 to os 1922 inel., 
the quarterly divs. in Sept. and Mar. have been 2 1-5%, making the yearly 
div. rate 8 2-5%.—(V. 72, p. 532.) 


CONCORD & MONTREAL RR.—See Boston & Maine RR. 


CONCORD & PORTSMOUTH RR.—Owns Portsmouth, N. H. to Man- 
chester, N. H., 39.82 m. Leased to Boston & Maine RR. in 1862 for 99 
years; rental $25, 000; 1% on stock and org. exp. Oper. by Boston & Maine. 





CONNECTICUT & PASSUMPSIC RIVERS RR.—White River Na Vt. 
to Canada Line, 110 m.; leases 999 years Massaw'pp! Valley, 37 miles. 
Owns all the stock ($350 ,000) of the Newport & Richford RR., New- 
rt, Vt., to Canadian line, 21 miles, operated under lease by Montreal 
Atlantic ty (Can. Pac. system) . and guarantees its $350,000 Ist 30-year 
5% bonds dated Jan.11911. V.91, p. 946. 


LEASE.—From Jan. 1 1887 leased to the Boston & Lowell (now merged 
with Boston & Maine) for 99 years. Rental is 6% per annum on the stock. 


SECURITIES.—Massawipp! stock receives same dividends as stock of 
lessee and $400,000 of it (not included in the amount outstanding) Is pledged 
as part security for 4s of 1893. Of the $2,500,000 pref.. $700,000, as also 

100,000 Massawippi Valley Ry. stock, was purchased Feb. 11910 by the 

ermont Valley.—(V. 106, p. 395.) 


CONNECTICUT RIVER RR.—See Boston & Maine RR. 


CONNEC Ee VE a he Ne I ere —Owns from Girard Ave. to 
Frankford Ph m.; orth Phila. to Chestnut Hill, 7 m.; branches, 
&c., 23 m.: toon os V. N03. .1508. Stock authorized, $5, 800,000; out- 
stan: ling, $4, 116, 650, of which $3. 825,350 owned by Penn. RR. Dec. 31 
1922. which operates Toad under lease assigned to that company b wy 
& Trenton RR., terminating Feb. 18 2862. veeeties O25 ie gh .& D.). 
In 1911 made a new Ist M. for $15, ,000, gu P by Penn. RR. 
V.103,p.1508. V.93, p. 229, 730; V. 98, D. #02. 6 5 ed. 103, p. 1508.) 


CONNELLSVILLE & MONONGAHELA RY.—Owns Moser Run Jct 
to Brownsville, Pa., 15.68 miles; branches and spurs, 6.75 m.; total track, 
22.43 miles (connectin Penn. with Monongahela Ry. ¥ Incorporated in 
Penn. Mar. 11 1905. sed to Penn. RR. until Jan. 1946 at rental equal 
4 2% on cost of road, taxes, operating and maintenance charges. rental 

oe more than sufficient to pay interest charges and setts oR ONS oa of 

s through sink. fund at or before maturity. Sink. 0 yriy., 

to call bonds in numerical order, but to be kept alive. V. ‘93. . 407. Stock, 
wy: 000. Controlled by or in interest of U. S. Steel Gersepetion. Pres.. 

. H. Clingerman: Sec. and Treas., J. D. ‘McCreery. —(V. 99, p. 406. ) 


COOPERSTOWN & CHARLOTTE VALLEY RR.—Entire $45,000 
capital stock owned by Del. & Hudson Co. (V. 77, p. 88), which also owns 
$269,000 (87%) of the $307. 400 outstanding stock of at een & Susaue- 
Soon Galle Mik. "tecen Weaneae Teed Ue Piamenness Dantes, 40n T ae 
which 1.76 m., are Nes hats leases for 99 years from Apr. 15 1891 Coopers- 
town & Susq. Val R., Cooperstown to Hemlock Road, with branch to 
Cooperstown Jct., 19. 54 milies. 


COPPER RANGE RR.—Calumet, Mich., to Mass City,with branches, 
total, 93 m.; side tracks, 41 m- Lease Mohawk RR. to Gay, 15.84 miles, 
with branches, &c., 1.66 m. Stock, $4,244,300, all owned by Co pper 
Range Co. Bonds limited to $20,000 per mile of main line and branches aaa 
$15,000 per mile of sidings. 

Pres., William A. Paine; V.-P., F. W. Denton; Sec. & Treas., F. W. 
Paine, Boston.—(V. 114, p. 2359. ) 


COPPER RIVER & NORTHWESTERN RY.—Owns from Cordova 
Alaska, on tidewater, through the “appee ar Valley to Kennecott, 19 
miles. Kennecott Copper Corporation p: 1889) in Dec. 1915 
acquired all of the outstanding securities, $4. S17. 40 stock and $23,020,000 
sty 106. In 2}? 22 gross revenue, $1,560,080; net after taxes, $465,009. 
—(V. » Dp. 395.) 


“COTTON BELT.”’—Common name for St. Louis Southwestern Ry. 


CRIPPLE CREEK CFNTRAL RY.—Owns Cripple Creek & Colo. Lea 
RR.and Midland Terminal Ry. through ownership of all theirstock: (Mi 





Main line, Colorado S;rin-s to Cripple Creek...........-.----- 
Branches and ES I ac {+ PR al LEA TE EA Ie 5 33 Pa 
nn I Cl el 89.95 
Reorganization (per plan in V.78,p. gus: Vv. fee p. 1542,) of the area 

& Sou’ hwestern, foreclosed Oct. 4 1904. 79. 1461: V. 101, p. 1184. 
The lease of the Col. Springs & Cripple a ‘District Ry. 

termina:ed Apri! 22 1919. See that company. 

STOCKS AND BONDS.—Com. ref. 


peock, $2,500 000; 4% non-cum. 
stock. $3.000,000; par of shares, 3100. 82. p. 1156; 12 
First Mtge. bonds of ™~ Florence & C ripple Creek RR. 
Co., assumed and ee by the Cripple Creek & rado Springs 
RR.Co. and owned Or oon roms Central Ry.Co.were paid during 191 
The company still owns 000 of these bonds. 


DIVIS.—’0O7. ’08. "09. "10. "11. "12. °13-15. ie , oe =F 1919-23. 
Com., %-- a: a 4 15 6 3 See text 
PE. Bene See text 


4 >= 4 = 4 

In Feb. 1916 an extra dividend of 10% was declared with the quarterly 
1%, on common stock, —* i popes March 1. In Sept. 1918 the common 
dividend was omitted. e usua I peat. ety idends Nos. 52 and 53, 1% 
each, were paid Dec. 1pis and Mar 

A capital Miistribution (No. 17) of Factores 9 aid on the preferred stock 
June 1 1923 “‘out of funds heretofore realized from sale of capital assets.’ 
sixteen previous quarterly distributions each of 1% had been made from 
capital assets. No. 1 June 1 1919 and No. l6on Mar 11923. The present 
yy -: me it is understood, will reduce the face value of the Pref. shares 


REPORT .—For 1922, b gross, $736,410; net, $260,347; deductions, $123,- 


280; net -—« $138, 
Pres.. E. A nonce Sec., E. S. Hartwell; Treas., A. 8S. Gill. Office, 


odes ea: —(V. 115, p. D045) 
CRIPPLE | > & COLORADO SPRINGS RR.—See Oripple 


poh “nm he lll from Santa Clara. Cuba. to Santiago de Cuba. 356 
miles; Marti-Bayamo San Luis line, 141 miles; Trinidad lines, 56 m.; seven 
branches, 109 m.; total June 30 1922, 663 miles. In Nov. 1915 purchased 
the entire $2, 000,000 capital stock of the Camaguey & Nuevitas RR 
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RAILROAD COMPANIES , 


[For abbreviations, &c., see notes on page 6) 


RAILWAY STOCKS AND BONDS 


| 
Rate | 
7e 


Last Dtetdend 
and Maturtly 


Amount When | Places Where Interest and 
Outstanding Payable | Dtetdends are Payable 





Cuba RR—Common stock $20,000,000 | 
1,000 
8& 


erred stock 6% non-cumula 
co Pe +" eet yi 
mpt & equip M g $12, 
First lien & ref Series 
Seuipment trust certs., due $43,000 semi-ann---_ | 
oO due $28M&$27M s-an(V100,p.473).Us 1 
do due $40,000 Us' | 


dc 

do 

amberla 
Cumberland Ry & Coal Co— Ist 

Cumberland Valley RR—See Pennsylvania | 

Dayton & Michigan—Com stock (3 4% guar TolCinn) | 

eferred (8% guaranteed To] Cinn) endorsed__---| 

lst M fe p& i end ext in 1911 red 102 % beg 1917.0 

ayton Uni 


th Valley RR—First M call 1056 f begin in 1916 


r mile 
per m 


1, 


General mortgage gold FP.x0* | 
ware & Bound Brook—Stock 8% gu Phila & Read 
t consol M $1,800,000 guaranteed__PeP.xo* &r 
laware & Eastern (foreclosed)—See De) & Northern 
ware & Ludson—Stock $55,711,500 (text) 
Schenectady & Duamesburg first mortgage__-_-_-. 
Adirondack lst M 
lst & RefM $50,000, 
Convert bonds gold r 





Z 
old guar p & 1 end___Us.z0* &r 


s fred 107 % beg’18.x0*° &r® 
text 
Secured gold bonds Usm. c*&r*' 
15-year gold bonds red (text) Usm.xxxc*&r*| 
Reatpment gold notes Series “‘A’’ due $265,400 ann) 
U 8S Government note | 
Guaranteed Bonds— 
Bluff Point Land Improvement Co lst M g gu-.z 
Utica Clinton & Binghamton RR Ist M 
Albany & Susquehanna RR list mtge | 
Wilkes-Barre Conn RR Ist & imp mtge (guar jointly 
with Penn RR) | 


Chateaugay Ore & Iron Co ref Ist mtge 1902 | 


$100, $15.800 ,000 
100, 10 

&c 

fr. 


100 &c 
1,000 
000 


1,000, 
1,000 

1,000 1 

| 1,000 

nd RR—lst M id | },. 908 | 1,000 


881 1,000 
on Ry—First mtge sink fund call par_-_Fx| 1 AOt 
Dela ware—Stock 8% guaranteed | 245 - , oft 

"100 


1,000 





See text See text See text 
| Feb 15 °23. 3% 
J July 1 1952 
N May 1 1960 


> 


-000,000 
13,170,000 
4,000,000 
4,000,000 
86,000 
109,000 
200 000 
682 000 
190,000 
855,000 
1,028,000 
1,142,000 


Checks mailed 
Royal Bk of Can, N Y 


do 0 
Dec 1 1936 Nat City Bank, N 3 
Aug °23-Feb '24 Montreal Tr Co, M 
uly'23-Jan ‘25 United States Tr Co, 
ec '23-Dec °25 United States Tr Co, 
Nov '23-Nov'26 Guaranty Trust , 
Oct °23-Apr '30 Commercial Tr Co. 
pt 16'23 to'25 Irv Bank-Col Tr Co, 
meee ~ eae O 
oO 
J P Morgan & Co, N Y 
| Tr Co. 
Jan 11923 4%|Checks mailed 
Ju Pa RR Co, Phila 
Office 32 Nassau St, N Y 
| do do 
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ct 1940 Montreal, Canada 
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1 
Farmers’ L & NY 
Bayonne, N J, MechTrO 
ly 1 1932 |Treas 

May21 1923 2%'11 W State St., Trenton 
Aug 11955 Mech Nat Bk, Trenton,NJ 
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SKOPRER, 


M June20 1923 2% 
1924 


S33 53 
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3 
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1 


Xara ire 
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mONORD 
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S Sxss 


JJan 1 1940 
J July 1 1939 
April 1 1946 


N May 1 1947 
J Jan 11942 


| do ° 
N Y Trust Co, New York 
Office, 32 Nassau St, N Y 


do do 
do do 


33 
S3$ 


| 
2.186.000 
1,300,000. 


; 





STOCK.—The Cuba Co. (V.105, p. 1993) owns the gutstanding $18.50.- 
000 common but only $1,000 pref. V. 98, p. 1766; V. 96, p. 236, 663. 


DIVIDENDS (%) 1910 ‘11 ‘12 ‘13 "17-"20 °21-'’22 
Preferred___._._ -_-- 3% 4% 5% 6 See 
Common (in cash) ee! eile 6 6 Text 

Also on com. in com. stock in 1916, Jan., 20%; June, 25%. V.103.p. 752. 

On Feb. 1 1918 paid a scrip dividend of 3% on the pref. stk, redeemable 
on Feb. 1 1921, or earlier at option of company, with 6% interest payable 
annually Feb. 1; also Aug. 1 1918 on pref. a scrip dividend of 3%, and Feb. 
1919 to Aug. 1920 paid cash divs. of 3% s. a.; Feb. 1921 div. was omitted. 
gpm resumed in Aug. 1922, when 3% was paid; Feb. 1923 paid 3%. 

he scrip due Feb. 1 192] was called for payment Feb. 11920. V. 109, 
p. 1986; V. 110, p. 77. 


BONDS, &c.—I1st M. bonds application to list 
451; V. 89 Pp; 162; V. Pl. P- 38, 1253; in 1919 sold additional $1,150, . 
V. 108, p. 2: 29. The5% Improvement & Equip. bonds of 1910 are limited 
to $12, i? mile (excl. sidings) owned. V.91,p. 588, 1253; V. 95, p. 175. 
To June 30 1922 advances made by the Cuban Govt. to the company to 
aid in improvements, &c., against services to be rendered, were reduced 


The Ist Lien & Ref. Mtge. 74% gold bonds, Series A, are secured by the 
pledge of $4,000,000 (entire issue) Camaguey & Nuevitas Ry. (Ferrocarril 
de Camaguey y Nuevitas) Ist Mtge. 74% bonds, due Dec. 1 2021, or prior 
thereto, on demand, and $3,956,000 Cuba RR. Impt. & Equip. Mtge. 5% 
bonds, due 1960, in addition to being secured (in the opinion of counsel) by 
direct mtge. on entire property of Cuba RR. Co. V. 113, p. 2504. 

REPORT .—For year end. June 30 1922, in V. 115. p. 1425, shows: 
June 30. Gross Gross Interest Pref. Divs. Balance, 

— Earnings. Income. Charges. (6%). Surplus. 
$11,722,972 $3,232,286 $1,685,842 $600,000 $946 .444 
$15,853,959 $1,788,669 $1,475,711 $312,959 


14,149,108 3,704,873 
12,236,245 3,466,960 1,269,640 600,000 1,597,320 
1,311,488 600,000 2,025,590 


14 ‘15 ‘16 
6 6 6 


V. 86, p. 88, D. 


11,645,098 3.937.078 


Chairman, H. 8S. Rubens; Pres., Herbert C. Lakin; Asst. to Pres... Wm. F 
Lynch; Sec., Wm. H. Baker; Treas., H. W. Snyder. Corporate office, 8 

ontgomery St., Jersey City, N. J.; general offices, 52 William St., N. Y. 
V. 115, p. 307, 1425, 1428.) 


CUMBERLAND & PENNSYLVANIA RR.—Owns from Cumberland, 
Md., to Piedmont, W. Va., and several branches, 51 miles. Owned by The 
eesonas Sos Goal Co., ae omne all he 91 500.000 stock. Pres., C. W. 

atson; Sec. reas., T. K. Stuart.—(V. 85, p. 1401; V. 108, p. 1610; 
V. 110, p. 1289; V. 113, p. 2311.) ’ ° 


CUMBERLAND RAILWAY & COAL CO.—Owns road from Springhill 
Jct. to Springhill Coal Mines, N. S., and Parrsboro on the Bay of Fundy. 
32 miles; also coal acres, timber lands, &c. The Dominion Steel Corpora- 
tion late in 1910 arranged to ocauire the $1,000,000 stock, the $979,000 6% 
bonds being exchanged for $1,167,000 56 guaranteed by Steel Corp. issued 
under a mtge. for $3,000,000 roviding for future ys 
1629, 1766; V. 92, p. 186, 1435; V. 97, p. 1583 Leased to Dominion Coai 
Co. Earnings included in report of lessee.—(V. 97, p. 1583.) 


CUMBERLAND RR.—Artemus to Wheeler, Ky., 10.2 miles, and 
Lansford to Anchor, Ky., 2.7 m.; total, 12.9 miles. ) 4 in Kentucky 
in 1902. Stock auth., $100,000; outstanding, $20,990; par, $100. Bonds 
($3,000,000 auth. issue) outstanding, $1,028,000. J. R. Campbell) of 
Artemus, Ky., was appointed receiver in April 1920. Pres., Fairfax 
Harrison; Sec. & Treas., ™ S. Wynn. 


DAYTON & MICHIGAN RR.—Owns Dayton, O., to Toledo Junc., O.: 
140.87 miles. Leased May 1 1863 in perpetuity to Cin. Ham. & Dayton 
assumed by Toledo & Cincinnati RR. Co.). Lease modified June 23 
870. Rental is maintenance of organization, interest on bonds and 8%, 
on preferred stock and 3%% on common. Guaranty on preferred is 
secured by mtge. of 1871, but the pref. carries no voting wer. V. 56i 
- 813. Mtge. of 1856 is held alive under mtge. of 1881. a 91, p. 1446, 
Zo eb Ripe _ Uatan of aoe and bonds was aaditurved by plan of 1916 

, : : over possession, under lease, a 
line of Otn Ham. & Dayton.—(V_ 92. p. 526.) ae Wan ee 


DAYTON & UNION RR.—Owns trom Dodson, O.. to Union City. Tnd., 
31.94 m.; leases Dayton to Dodson, 15.05 m.: total operated, 469.99 m. 
The Cleve. Cin. Chic. & St. Louis and Tol. & Cincinnati jointly own the 
$86,300 stock. Year Dec. ending 31 1922, gross, $151,969; net oper. deficit. 
Sy 5. ome. $3,009; int., rentals, &c., $30,761; bal., def., $50,464. 


DAYTON UNION RY.—Union depot at Dayton. O. Us ; 
Cin. Chic. & St. L., Cleve. Cin. Chic. & St. L. Balt. & Ohio RR. De 
ton & Union RR. and Erie RR., under lease which provides that interest on 
bonds and other expenses be divided between them on train basis. & 
auth., $500,000; outstanding, $321,000. all common. s.. B. McKeen. 
St. Louis, Mo.; Sec., S. H. Church, Pittsburgh, Pa.—(V. 89, p. 1347.) | 


DEATH VALLEY RR.—Owns line in Inyo County, Cal., to the Bidd 
McCarthy borax e, &c., 21 miles. Bonds (all or part) ¢ y 
the Borax Consol., Ltd.—(V. 115, p. 759, 2684.) oer ee 


DELAWARE RR.—(See Maps Pennsylvania RR.)—Shel 
Del., to Delmar, Del., 95.20 miles; branches, Centreville, Md. to To ming 
Del., 34 98 m.; Clayton, Del., to Oxford. Md., 54.27 m.: Seaford, Del.. tc 
Cambridge, Md., 32.96 m.; Massey, Md, to south of Chestertown. Md_ 
20.52 m.; otaer branches, 7.22 m.; total, 245. es. V. 67. p. 1356. 

Leased to Philadelphia Baltimore & Washington (which owns $3,704,600 
of the stock) for 99 years from Mch. 1 1910 at a guaranteed rental of 8% on 
the stock, a special stock dividend of 70% Detng paid Feb. 28 1910; also a 
special cash dividend of 20% and an extra cash dividend of 5%. 


ae | 


requirements. V. 91 





For cal. year 1922, rental, $436,871; other income, $43,102: rges 
68,055; divs. (8%). $406,262; bal., sur. $5,656.—(V. 113, p. 292) 


DELAWARE & BOUND BROOK RR.—Bound Brook Junc. (Cent. RR. 
N. J.) to Delaware River, 27.87 miles; branch to Trenton, 3.75 m.; East 
Trenton RR., 3.05 m.; total, 34.67 miles. Total track. including 2d, 3d 
and 4th tracks, sidings, &c., 123.33 miles. In May 1879 leased for 990 years 
to Phila. & Reading. Rental, $213,107.50, paying interest and 8% on 
stock.—(V. 81, p. 210.) 


(THE) DELAWARE AND HUDSON CO.—(See Map.)—Operates R. R. 
lines from Wilkes-Barre, Pa., via Albany and Schenectady to Rouses Point, 
N.., near the Canadian line, with branches to Binghamton, Troy, Lake 
Placid, N. :., Rutland, Vt., and other points, a total of 910.61 miles (of 
which 342.94 owned in fee, 463.82 miles leased or controlled through stock 
ownership and 103.86 miles trackage rights, viz.: 


Steam Lines owned (343 m.) Miles.| Lines leased—*See these cos. Miles. 
Oarbondale to Scranton ,Pa.,& br. 22 | *Albany & Susquehanna 143 
LookoutJct. to HonesdaleJct.,Pa. 28 *Rensselaer & Sarato 190 
Nineveh, N.Y .toJefferson Jct..Pa 22  *Chateaugay & Lake 8) 
OherryVal.Jct.toCherry Val.,N.Y.21 Other l ee 52 
Schen y to Delanson. N. Y.. 14) *Jefferson RR. (trackage) 
Greenwich to Greenw'ch Jct..N.Y 10 Boston & Maine (trackage) 
Saratoga to North Creek, N. Y.. 57 Other trackage 

Whitehall to Rouses Point, etc..151 | — 
ther lines owned 18! Total operated Jan. 1 1923 ...916 


Second track Dec. 31 1922, 364.33 miles; third track, 53.10 miles; fourth 
track, 18.79 miles; yard track and sidings, 654.89 miles. 

Also leases Utica Clinton & Bingh. and Rome & Clinton RR., 44 miles, 
which are sublet to N. Y. Ont. & W. V.116, p. 1760, 2128. 


HISTORY .—Incorporated April 23 1823; name changed April 28 1899. 

A leading carrier of anthracite coal (V. 86, p. 913; V. 105, p. 2093. 
All coal produced from the company’s mines is sold at the pit mouth to 
the Hudson Coal Co. (V. 89. 1449). The canal was abandoned and the 
cost charged off in 1898. he old ‘‘Gravity’’ road, built in 1829, was 
broadened to standard gauge and opened for regular service in 1900. The 
companies taken in by merger include: Adirondack Ry., Schen. & Duanesb. 
RR., N. Y. & Canada Ry., Cherry Valley Sharon & Albany RR. 
: Tentative valuation, $95,834,979 as of June 30 1916. V. 116, p. 1648, 
2255. 

Allied Properties.—(a) Entire capital stocks owned: Quebec Montreal & 
Southern Ry. Co., Naplerville Junction = Co., Greenwich & Johnson- 
ville Ry. Co., Schoharie Valley Ry. Co., United Trac. Co. and Troy & New 
England Ry. Co.; (b) one-half the stock owned: Wilkes-Barre Connecting 
RK. Co. and Schenec. Ry. See list of stock. &c., holdings, V. 106. p. 1893. 
Anthracite rate case .V. 101. p. 2072: V. 102, p. 1357 


Albany & Susq. stockholders were held by higher Federal! courts to be en- 
titled to the saving of interest effected by the refunding at 344% of the re- 
maining $7.050.000 of the $10,000,000 issue of Albany & Susquehanna 
RR. Co. 7% bonds, increasing the yearly rental paid. V. 85, p. 721; 
V. 83, p. 1036: V. ~. B- 1174, 1362, 2343° V. 88. p. 938. 1499; V. 89, p. 
1068, 1141; V. 90, p. 911. To Dec. 31 1922 $3,556,000 A. & S. bonds 
had been exchanged for D. & H. stock. See Albany & Susquehanna. 


Sinki Fund.—The sinking fund, created May 9 1899 and amended 
May 10 1910, receives out of the yearly net profits not less than 5 cents per 
ton on coal mined, and has accumulated $7,629,222 from 1900 to Dec. 31 
1922, which amount has been applied to the purchase and retirement of 
$1,288,500 of the capital stock (in 1900 to 1906) and in part to the purchase 
of coal lands in the Wyoming and Schuylkill regions. 


DIvVs.— ’'87. °88. "89 to ‘96. °97 to '00. "01 to ‘06. '07 to June 29'23 
Since 1886_-% { 5 6 ‘Tyearly. 5yearly. 7 yearly. 9yriy.Q-M2K%% 


BONDS, &c.—On May 12 1908 stockholders authorized a First & Ref 
Mtge. for $50,000,000. bearing not over 4% int. and running 35 years, and 
subject to redemption as an entirety only at 107 4% on any int. day, beginni 
May 11918. One per cent of the amount of bonds outstanding Is to be pal 
to the trustee June 1 annually from 1909 to 1942, to be used to purchase 
bonds or for improvements and extensions. Of the issue. $1.500.000 are 
reserved to retire outstanding Ist M. bonds; $10,000,000 are pledged and 
$112,000 are in treasury. V. 86, p. 98, 1409, 1589; V. 87, p. 96, 480, 
1419, 1604; V. 89, p. 847, 1541; V. 90, p. 51, 167; V. 92, p. 186, 394; V. 96, 
p. 1156, 1700; V. 97, p. 1024; V. 98, p. 1168, 1844; V. 99, p. 48. 

The stockholders on Sept. 30 1915 authorized the issuance of $14,451,000 
20-year 5% bonds, which were offered to stockholders The bords may at 
option of holders at any time up to Oct. 1 1927 be converted into paid-u 
shares of capital stock at the rate of $1,500 bonds for ten shares of stoc 
(with an adjustment of interest and dividend). The entire issue, but not 
a part, may be called for redemption at 105 and int. on any semi-ann. in- 
terest day on 90 days’ notice. but if so called during the conversion period 
the bonds may be converted up to 30 days prior to such call day. » oeee 
p. 773, 1092; V. 102, p. 800, 1356; V. 104, p. 1044; V.111, p. 2323. 


The $10,000,000 7% securea gold bonds of 1920 are secured by deposit 
and ied e with trustee of the following: (1) $10,000,000 Del. & Hudsonr 
Ist & Ref. 4s of 1943: (2) $3,500,000 Albany & Susq. RR. lst 34s of 1946; 
(3) $1,000,000 Wilkes-Barre Connecting RR. Ist & Improv. 5s, due May l 
1947 (principal and interest guaranteed jointly and severally, by endorse- 
ment, by Pennsylvania RR. and Delaware & Hudson Co. ; (4) $500, 
Rensselaer & Saratoga RR. Guaranteed stock: (5) $400,000 Albany & 
Susa. RR. Guaranteed stock. 

ear old bonds due May 1 1937 are redeemable as a whole 
atts 5 ee i $8 et 105 & int., and thereafter at %% less for each six 
months from May 1 1932 to redemption date. V. 114. p. 1406. 
truarantees mnterent on 63.00 ore & Saratoga lst Mtge. 6s. 
a 1941. ‘ 1 Os ‘ , 
que — Ae. truste issued P to Director-General for rolling stock allo- 
cated to this company. See article =e 3 and V. 113, p. 1470. 
Government loan, V. 111, p. 692, 1851. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


|Miles| Date Par 


| Road 





Delaware Lacka & Western—Stock auth $87,277, O00.| one 
Bangor « Portiand mortgages gold | 
Del River RR & Bridge—lst Mggu p & 1 sf1%GP. x0* 10 


| 


Amount = Rate 


Fo 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends are Payable 


When 
Payable 








- - -|'80-'86 
1896 


| 








Bonds Value Outstanding 


$50 $87, 277 O00 
100 &o 320 
1,000 1,152 000 


| 
An 20 '23 3% 
J 1930-1936 


: 90 bat St, ey | York 
Aug 1 1936 


oO re) 
Penn RRCo. Phiia&N Y 














| 














REPORT .—For 1922, in V. 116, 
1922. 





1921. 
Transportation of mdse.$15,557,222 + 709,859 


Transportation of coal_. 15,276,651 
Passengers 4,723,005 
Miscellaneous 2,266,379 


Corporate 


1640, showed: 
— ae 
$17, 489. 467 \$29,483 ,444 


3,255,750 
2,010,515 





4,876,088 
“4 729,852 
1,461,059 





Total oper. revenue-. _ $37,823,256 
Maintenance of way, &c. $5,140,223 
Maintenance of equip’t. 11, ‘590,317 
Traffic 526,017 
Transportation 16,085,687 
General, &c., expenses... 2,199,029 


$45,776,859 § 


$34,749,709 
$5,509,990 177 
12,801,190 
493 ,625 
17 ,880 ,423 


2,140,301 1,885,002 





Total oper. expenses. _ $35,615,053 
Net earnings before taxes $2208. '203 
Other Income— 
Hire of freight cars_-__-_- Dr .365,052 
Rent freight equipment. 225,180 
Joint facility rents 122,804 


$38,825,529 


$42,126,330 $31,886,710 
$6,951,330 $3,227,969 $2,862,999 
$915,595 
184,243 
167 ,056 


$201,323 
136,502 





Gross ry. oper. income... $2,490,334 
Railway tax accruals... $879,053 
Uncollectiblerailway rev. 11,361 
Rent for equipment__-_- 76,784 
Joint facility rents 356,923 


8§,218,2 
$993, 

16,7: 2 
83, 
4, 


36: 


$3,565,793 
t $1,186,054 


132,175 
428.059 


$ 





jad . oper. income. $1,166,212 
Der. Income— 
PE ny rom leased road $101, rat 
Miscell. rent income__ 68,15 
Misc. non-op.phys. prop. 10 673 
Dividend income 282,295 
Inc. from fund. secs. and 
336,559 
1,913,680 


$6,759,117 


$88 ,124 
49,410 
12,149 

1,327,617 


311,436 
1,644,050 


$1,818,566 


$88,933 
85,198 
23,468 
1,038,041 


358 ,846 
1,396,801 


$1,664,354 


$86 ,764 
58,800 
96,398 

934,268 


663.318 
1,581,313 





unfund. secs. & accts— 
Miscellaneous income_--- 

$4,879,404 
$1,836,949 


3,427 ,066 
70,602 
20,788 


Gross income 
Deductions— 
Rent for leased roads... 
Int. on funded debt__-_- 
Int. on unfunded debt__ 
Miscellaneous 


$10,191,904 


$10,431,017 $10,530,620 


$1,944,157 $1,964, 12s 
3,228,948 2,919,237 
303,585 412°907 
21,164 629,347 


$1,771,929 
3,284.580 
178,272 
19,670 





Net income Loss$476,000 


For latest earnings, see ‘‘Railway Earnings Section” 
OFFICERS.—L. F. i Pres., N. Y. City; 


$4,937,452 $4,933,163 $4,605,004 


(issued monthly). 


W. H. Williams, C. A. 


. Gutelius, Albany, Vice-Pres’ts; J. T. 


i; a 
x Davies, Treas.; E. 
Board of Managers. —Chauncey M. 


eamy, Asst. to Pres.; F. 
Eppler, Comptroller, a. ie 


M. Ol 


Depew, Charles A. Peabody, Leonor 


F. Loree, Cornelius Vanderbilt, Edward R. Harriman, E. H. oo 


all of New York; Percy H. Stewart, 
Albany, N. Y.: 
De Forest. Oyster Bay, N. Y.: 


William H. Williams, 
Charles S. Weston, Scranton, Pa.: 
Pyne 2d, Princeton, N. J. Office, 32 Nassau St., 


Plainfield, N. J.: Robert C. Pruyn 

Lyon Mountain, ise Mant Henry A 
yg R. 
N. y pool, 116, Pp. 2255.) 


DELAWARE LACKA WANNA & WESTERN RR.—Operates main line 


from Hoboken, N opposite N 
Lines Owned— Miles. 
N. J. State line to N. Y. line__._11l 
Branch to Northumberland 
Erie & Centra N. Y.(V.96,p.202) 1 
Bangor & Portland Ry 
Other lines owned 
Lines Leased—(See each co.)— 
*Morris & Essex and leased brchs.176 


°N. Y. Lackawanna & Sy OEER..016 Lac 


*Cayuga & Susquehanna 
Greene Rallroad 


HISTORY, &c.—Chartered in 


‘ - ¥. Cit 
with branches to cs ie te region, &c., 547 m., viz.: 





, to Buffalo, N. Y. 
(*see this co.) 


Lines Leased (Concl.)— 
*Oswego & Syracuse 
*Syracuse Binghamton & N. Y_. 81 
*Utica Chenango & Susquehanna 97 
*Valley RR. of N 7 


O m., 


3 *Lackawanna RR. of N 


Lines Controlled and Operated— 
Sussex Rallroad 
kawanna & Montrose RR... 11 


Total operated 


1832, present title assumed in 1853. 


In June 1909 the D. L. & W. Coal Co. was incorporated with $6,800,000 
authorized stock, to act as selling agent for the company’s coal in Pennsyl- 
—. the raliroad stockholders being permitted to subscribe for its stock 


dividend below, also tha 


t company’s caption under Miscel. Cos. 


United States Supreme Court on June 21 1915 in the suit brought b 
the Government held that the company, under the contract of Aug. 3 1908. 


violated th 
trust law (V. 100, p. 211 
Ooal 


ome over Ba ny - & Essex 
bf 1 
980. thracite rate case 
ak. . ... of coal prices 


The 
plan for the 


101, 
fn 1917 
e company on Sept. A 1920 submitted to 


end. 


e mmo pee of the Hepburn Act and the Sherman anti- 
01, p. 17), in its relations with the D. L. & W 
Co. A new 4. was arranged. V , 


O01, p. 47. In May 1917 


lease was pated, the Guaramtesd dividend o 
E. stock being increased trom 7% to 2116. 
Dp. 1509. 1832; V. 102, p. as over Syr. Bing. & N. Y. lease, V. 1 


7%% Dp. a. V. 104, p. sii. 
. 4 2072; Vv 102, p . 1357. Govern. 
105, p. 767, 2412, 2293. 1961. 

the I.-S. C. Commission a 


tion of its coal properties aad the adie of its mines 
on? as distinct enterprises oma t its railroad properties. 


The Comission, 


in April 1921 authorized the company to issue $45,000,000 common stock 
te be distri 


buted as a stock divid 


zed an increase of $45,000,000 in the capital stock and also 


- ao 
the sale of the road's anthracite coal p 
for $60,000,000. 


DIVIDENDS— 1906. 1905. 
1903.--(%) 19 


were in 191 


July 20 1921: on Oct. 20 1921 paid 3% 


Compare V. 112, >. 
1906-08. 
4, 20 yearly 

Dividends os) it 2%% Q.-J. (10% D. 8.) and 10% extra D 
918 5% each quarter, which ra 


The stockholders on July 21 1921 
approved 
a to the Glen Aiden Co. 


1909. 1910 to 1920. 1921-23. 
70 % yriy. see below 


ecember 
te was paid to and incl. 
Mat on ‘the increased stock. On 





oe 20 1922 paid 3% quar. and 5% extra; April 20 1922 to Apr. 20 1923, 
o Quar 
July 1909 paid special cash dividend 50% one-half applicable, if desired, 
to subscription of stock of new D. & W. Coal Co. selling agency; also 
paid 15% stock dividend Aug. 2 1909, and jn pe. 1911 35% in Bt 
stock of Lack. RR.of N.J. V. 89. p. 41, 224: V_ 93, p. 1323: V. Pp. e549. 
On Aug. 20 1921 paid a stock dividend of 100%. 13, p. S31 


ANNUAL REPORT.—For 1922, in V. 116, p. 820 and 1888, showed: 
Years ending Dec. 31— 22. y 1920. 
Coal $14,294,191 $26,606, 299 $20, a" 483 
Merchandise freight_._._.___.____~- 37 262,51 36,970,445 40,132,599 
a a 13,960. ‘681 14,438,161 13. S68. 517 
Mail, express, &c 8,104,956 7,962,910 9,110,462 
$85,977,815 


a = hh Ul $83,340,061 

Federal compensation x$8,373,879 

SS See $6, 04. 287 $12,781,395 5, 260, 235 

Coal department (net) 847 6.626.405 6,503,942 

Other miscellaneous income 10, 737. ‘928 6,851,739 5,308,464 
Total net income $16,848,062 $26,259,539 $2: 
$5,730,660 $: 


Interest and rentals_______________- $5,628,172 
_eewes and betterments_..-...-.-- 732.537 
enses prior to Jan. 1 1918 
inwan tax accruals 
ay te nance of inv. org 
Miscellaneous debits__.._._._.___-_- 25 89 8,568 
Dividends 10, 132° 932 13,510, 576 8, ‘444, 110 


Balance, surplus $ 342,997 $5,647,827 $5,230,999 

x Includes 2 mos. Federal compensation and 6 mos. Govt. guaranty. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Pres., W. H. Truesdale; V.-P. & Gen. Mgr., E. M. Rine; 
V.-P. & Gen. Counsel, W. 8S. Jenney; V.-P., P. J. Flynn; one. & Treas. 
W. G. Van de Water: Gen. Aud., R. B. Ferguson: Compt., E. Hustis. 

DIRECTORS.—W. 8. Jenney, Paul Moore, Wm. H. es ee Geo. F. 
Baker Jr., Henry R. Taylor, M. H. Dodge, Beekman Ww inthrop, William 
Fahnestock, J. F. Talmage, Samuel Sloan, P. <«. Pyne, Henry B. Spencer, 
“wy 4 Gasser, Frank Rysavy. Office, 90 W ‘est St., N. Y.—(V. 116, 
Dp. 2.) 

VELAWARE & NORTHERN RR.—East Branch to Arkville, 38 miles. 
and &mile brancn. Incorp. in N. Y. Oct. 14 1911 as a reorganization of 
Del. & Eastern RR., foreclosed per plan V. 93, p. 588. tock, common, 
$1,000.000; 6% cum cum. p - 00. No bonds. 

1921, gross, 396: other income. $986: 
fixed charges, $6,949: " Pres..  Antrow M. Moreland; 
Sec. & Treas., Howard Feist: Asst. : , H. G. Eckert. Office, 
Margaretville, N. Y.—(V. 115, p. 2045.) 

DELAWARE RIVER RR. & BRIDGE CO.—Frankford Jct., Pa., to 
Haddonfield, N. J., and branches, 9.52 miles. 

Capital stock, $1.300,000, all owned by Penn. RR., which guarantees 

nds, ee. & int., by end., and in April 1918 had arranged to take a lease 
of the SORAENT . paying as rental a sum eq equal to 6% on - stock, taxes and 
fixed 06, p. 2228; V. 63, 1062, 1159; 89, p. 1596 

phi — 06-07. ‘08. } alt it "12-" 18. 4. 15. 1916-21. 
Per saeen ee 6 6y 6 6y 4 6% yely 
—(V. reno. D. 2071; Vy. 102, p. 1540: V. 106, p. 75998.) 


DENVER BOULDER & WESTERN RR.—See ‘Railway and Industrial 
Section’’ of May 1920 and V. 112, p. 1143. 1399, 2082. 


DENVER & RIO GRANDE WESTERN RR.—ROAD.—Mileage. 
Road owned and operated 2,484| Of the preceding: 
Rio Gr. Jc. RR., &c. (leased)... 120|Standard gauge 
Narrow gauge only 
Total operated 2,604|Second track 
HISTORY.—Incorp. in Dela. Nov. 15 1920 as successor to the Denver 
& Rio Grande RR. A company with the same titie (to be the operating 
company) was incorporated in Colorado on Nov. 30 1920 
TH le to the properties of the Denver & Rio Grande RR. was formally 
transferred to this company at midnight soy 31 1921. Pres. Young on 
July 30 1921 stated that the Western Foes c oo Corp. controlled the 
stock of both the Western Pacific and the D . W., but that the two 
properties would have independent operating a. a would be operated 
separately except as to the ordinary traffic relations that usually exist be- 
tween friendly lines controlled by the same interests. 
Receiver Appointed—Reorganization Plan Withdrawn.—Joseph H. Youn 
ey 7 | of the company, was appointed receiver in July 1922 (Vv. lis. 


° The TD iahaenitnads plan pro early in 1922 (V. 114, p. 519) by the 
Western Pacific interests, which was opposed by the committee for Adjust- 
ment Mtge. bondholders (Richard Sutro, Chairman), and by a committee 
for the Ist & Ref. Mtge. bondholders (James H. Perkins), Chairman, 
has been withdrawn (V. 115, p. ot 1729). 

Judge Learned Hand in the U. Dist. Court in N. Y. City on May 18 
1917 decided in favor of the eauitable Trust Co., as mtge. trustee of the 
> ad hes Pacific Railway, the suit brought against the Denver & Rio 

de RE 2% sas ae oan payment ¢ of the ranteed bonds. V. 105 
2117. The Circuit Court of Appeals at 
hy ue ecision, ranking the judgment — . lien 
arty nferior to the “yh - a the mortgage bonds. 107. p. 1184: 
85, 188, 1136. 1 1688. The Circuit Court of Appeals at St. Louis 
1923 also affirmed decisions denying leave to the stockholders to 
so-called ancillary y bill to restrain the enforcement of the judgment. 
“116. 1049. 
bh” 1 Sept. i918 after some $7,771,395 had been realized on the ju 
Western P Pacific RR. Corp.. holder of the beneficial interest in 9 5% of 
the $50,000,000 lst M. bonds of the former Western Pacific By. Co 
to set aside 2 52500 500,000 of the money so received for the rehabili- 
Bivion the D. G., and thus far the protection of the remainder 
the judgment. a 107, 'D. 1102. 








268,7 











May, 1923.] 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds Value (Outstanding % Payable | and Maturtty | Dietdends are Payabie 
Denver & Rio Grande Western— | 
Equip trust certfs due $300,000 annually-_-_-._xxxc* ...| 1923 $1,000; $4,500,000 5% IM & S8S/To Mar 1 1938 |New York 
Bonds of old Denver & Rio Grande RR.— 
First Consol M $42,000,000 now Ist M g_Us.xo* &r/{1,647 1886 | 500 &o0|v34,125,000 4¢ WJ & JiJan 1 1936 National Park Bank, N ¥ 
11,647 1898 1,000; $6,382 000 4% ¢J & JiJan 11936 do do 
First & Ref M $150,000, oO Sold red 110.__Baxc* &r*; 2,541 1908 $ & mks/x31,114,000 5¢ iF & AlAug 11955 Bankers Trust Co, N Y 
Adjust M Incomes $25,000 7% cum red 115 Nxc* 2,541 1912 $,£,m,&c| See text 7 A & O/|Apr 1 1932 Oct 1921 interest not a 
Improvement M ($5,000 per mile g_...- Us.xc* &r| 1,647 1888 500! 8,335,000 5¢ iJ & DiJunel 1928 National Park Bk, N Y 
Rio Grande Western lst uM gold (V60, p 284) _Ce.zc* 699 1889 1,000 &c| 15,190,000 4¢ J & JiJuly 11939 Guaranty Trust Co, N ¥ 
y toone Hy Wiketed Conte at = (see text) g.G.xc* 699 1899 1,000 &c|y15,080,000 4¢ iA & O/|Apr 11949 do do 
nies— 
Rio dh pote fret m mortgage guar... Cex 180 1890 1,000| 2,277,000 4¢ J & JiJuly 1 1940 Maitland Coppell, N Y 
Rio Grande Junction first mortgage guar_.__Ce.xc* 2 1889 1,000 -000,000 5¢ iJ & D/Deo 11939 do 
Pleasant Valley Goal ist hf's redeem at 115-.2.G| 222| 1808 | 1°000| Sevoob| BS ie & FUGh i188) © [Guaranty Trust Co.N ¥ 
- sfr ” pane ower 5 ‘ oO 
Salt Lake City Union Depot & RR—See that Co. . vs . 
” Erockves's (las Hont ste GL 1b0 Din o call ob par, “=") 1918 | “eee «60S l--mes etweee 
er’s 5 zg at par. ene! ae , t 06 lf eee 
lst M $35, 000,000 gold redeem ang aw 7 Meg text 1913 $.£.fr.&c| 3,641, hs M e N May 1 1 May ne coup unpaid ~ 
Do cash ys 3%. 3 yrs; 4%, 1 yr; then 6% --x| text 1913 $, £, &e| 4.427,000| 3-4-5 iM & NiMay11943 
Do cash int: 4 yrs, 1, 2, 3&4%, then 5%- . text 1913 $, £, &c| 1,734,000|1-2-3-4-5|M & NiMay1 1943 a0 a 
Adjustment (income) bonds $2,000 .000....-.--- ---| 1913 | $1,000; 2,000.000;\Upto5%IM & WN iMay 1 1943 New York 
Two-year notes $300,000 auth call 101 ——°-tas . 1915 | 1,000&c 217,000 F &A15'Feb 15 1917 Prin. & int in default 
Venver Un Term Ry—I1st M red 105 beg ‘19 text_ Ce 5.895 1914 | 1,000; 4,000,000 4% eM & 8/|Mar 1 1964 Cont & Com Tr&SB Chis 
vex-y Additional amounts held in treasury or by trus|tees Dec.3 19 21. viz: v| $1,445,000: 947), . incl , , 
pledged under adjastment mtge.;: y $1.395.000. | sieteeteel tedden wien 
| 
P ff | 
On Jan 26 1918, in view of the foregoing judgment, the property was The Refundi secure a 
laced in the hands of its President, Edward L. Brown, ang lexander R. | issue of $150 50. 000-000 0 bon he. 7 sae 1224, 1284 Pat 879 p. 226, 285. 


aldwin. of San Fran.. V.-Pres. & Gen. Attorney of the Western Pacific 
RR., as receivers by the U. 8. District Court at Denver. on application by 
4 creditor, the company consenting, although earning a surplus over fixed 
charges, and there was no other floating debt. V.106, p. 498: V.104%,p.1186. 

On Feb. 28 1918 the U. S. Gov't, having, as a war measure, tdken over 
the managment of the proverty, Mr. Brown retired as receiver and Mr. 
Baldwin remained as oo —_'s of the free assets with no part in the 
operation of the road. 106, 929. 

{n June 1918, $10, 418. 700 securities held by the company in N. Y. 
banks were attached; $10 ‘000, 000 stock of Utah Fuel Co. was sold under 
this judgment on June 20 and bid in by William Salomon & Co. on behalf 
of Western Pacific RR. Corp. for $4.000 000. V. 106 p. 2648, 2559. 

The Equitable Trust Co. on May 4 1920 obtained an order from Supreme 
Court Justice Lydon, directing David B. Knott, Sheriff of N. Y. 


$y 128 122 
544, 741, 1419; a: ¥. 88 a: 8, D1 100, 230, $5 

D. 848. "Uta $: 390,000 it 
refundable ~~ Ae D. & R ‘a Ref. & ~ Mine. . 
the $42,061,000 First Py Ref. Mtge. 5% gold bonds authenticated Dec. 31 
1921, $2,830,000 were held in sinking fund and treasury and $8,117,000 
were pledged under the Adjustment Mtge., leaving $31,114,000 in "the 
hands of the public. 

The Adjustment mtge. (7% cum. income) bonds authorized in April 1912 
(total $25,000,000, present issue $10,000,000) received their first install- 
ment of interest absolutely on Oct. 1 1912, and are since entitled (A. & O.) 
to such amount as the board shall determine out of surplus net income 
uring the six months ending Dec. 31 or June 30 immediately preceding, 
all arrears, if any, to be paid at my ted or at date of earlier redemption. 
vor ge? Redeemable at 115 any interest date; 3% % interest declared. payable semi- 


2: Vv. 89. D. 348, 593; V. 90, 
id 1917 are 


to issue a further execution upon a judgment awarded against the road an annually from April 1 1912 to and includin a 1 1921; Oct. 1921 interest 
to levy upon certain property of the defendant held in this State. The not “.. 97 728, 3426; V. 101, p. mere 4,p. 911, byt V. 105, 
sale, which took place on hd 26 1920, realized about $1,200,000. Com- 606.8 vy" ge 


The Western Dottie RR. Cor F in Aug. 1 1920 
u 


pare V. 110, p. 1972, offered = exchange its aR. 10-year Secured notes for the a 


stment mort 


For payments ey under foregoing judgment see Western Pacific 


gage bonds. (Compare 111, In Dec. 1921 $5,057,000 out 


990.) 
RR. Corp. of the $10,000,000 “outstanding had ten exchanged. V. 111, p. 990; 
Sale of Road.—The road was sold at public auction on Nov. 20 1920 for - 113, p. 730, 847, 1573. 
$5,000,000, the minimum amount allowed by the Court, to John F. Bowie ANNUAL REPOR T. —For 1921, in V. obs. p. 2374, showed: 
of New York, representative of the Western Pacific RR. Confirmation 1921._ 1920. 1919. 
of the sale was held up owing to objections filed by the pref. and com. | Average miles operated_.-..... --- 2,592 2,593 2,593 
stockholders’ committee. A petition by the latter to intervene was denied | Gross earnings-------..----------- $32,621,419 $40,590,345 $33,016,257 
on Feb. 28 1921 by the U. 8. Circuit Court of Appeals at St. Louis. The | Net, after taxes, &c_-.------------ 3,026,604 6,369,993 5,972,877 
sale was finally confirmed on March 28 1921 , ederal Judge Robert E. | Other income_______....----_----- 1,027,315 1,596,303 1,117,467 








Lewis at Denver, after the Court had ruled that a resale would be ordered | Federal compensation.....-.......-. = ------ *2 373,248 8,319,37 

if the stockholders’ committee would deposit $100,000 on March 25 1921 - - — 

and agree to bid $10,000,000 for the property at the resale. Judge Lewis Gross income-.......-.-.--.---. $4,053,919 $10. 339 .t 044 $15,313,460 

refused to permit the committee to file a con of $100,000 in lieu of cash. Hire of equipment, rents, &c- --- $667,050 Ags ) 4: 3 $772,467 
Judge Lewis in the Federal District Court at Denver on April 2 1921 dis- | Interest on funded debt____- ---- 4,848,531 71,529 4,894,397 

missed the ancillary action brought by stockholders to set aside the sale of | Interest on adj. mtge. bonds (7 %)--- 700,000 4700 000 700,000 

the property of the Western Pacific. The Circuit Court of Appeals at | Other interest, &c__.--.----------- 1,611,994 2,711,627 2,817,227 

St. Louis in March 1923 affirmed the decision of the lower court. V. 1 Sinking and renewal funds___-_____- 299,808 274, 219 203,130 

p. 2227, 2323, 2520; V. 112, p. 257, 372, 652, 932, 1024, 1143, 1282, 1399. 

Peis. 1865, 2082, 2190; V. 113, p. 531. 1250: V. 116. p. 1049 jalance, surplus or deficit. _____ def$4 ,073 ,464 sr$1,036, 717 af$2. 690,577 


*Re presents estimated amount due under provisions of Sec. 209 of the 
Transportation Act of 1 920. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
OFFICERS.—Chairman, Alvin W. Krech; Pres., Joseph H. Young; 
V.-P., Alexander R. Baldwin and Lyman Rhoades; V.-P. & Gen. Mer,; 
James Russell; Treas., Rawson F. Watkins.—(V. 116, p. 1760.) 
DENVER & SALT LAKE RR.—In 1918 256 miles, Denver to Craig. was 
in qperens. incl. Steamboat 1% to ae, P. ‘miles, opened 


1913. 95, p. 1403, 1541; V. 96 1088; V. 97, . 1503; 108, p. 77. 
The La by which the city of sR. RY ‘to an in bull ding a tunnel 


{nierest Payments.—Coupons due Feb. 1 1918 on First & Ref. Mtge. 5s 
and April 1 1918 on Rio Grande Western Ist Consol. Mtge. 4s (V. 106, 
. 1461), were paid on May 24 1918 Coupons due June 1 1919 on the 
mprov. 5s delayed were paid July 1 1919; Equitable Trust Co., N. Y., had 
previously offered to purchase them on behalf of Western Pacific RR. Corp 
V. i108, p. 2329. Subsequent interest payments have been made when due. 


Committees Formed in View of Aforesaid Decision (V. 104, p. 2117). 
First & Ref.5% 41. Bonds.—John Henry Hammond, Chairman; Bertram 
Cutler, Charles me, Melvin A. Traylor, Andrew J. Miller and Frederick 


Strauss: B. W. Jones, Secre tary, 16 Wall St. Cadwalader, Wickersham & 
« / ‘ , ~ 6 through the Continental Divide was blocked in July 1914 a a A of 
Q508 cone 1 pank « ‘rust, Co 3: Vv i12: “a Ve 208, D. S009. the Colo. A Court declaring the proposed © ty 7 ‘Tiegal, V. 96, 
Common & Pref. Stock.—_...-------------- , Chairman; Jefferson M. | P- 1488; V. 02, p. 1310; ee p- Wes TRY a * » i oe 97. D. 
Levey, Vice-Chairman; S. M. Schatzkin, George F. Secor, G. Tracy Rogers aa eng PPh, 98, pT i te 1 Ng -9 p. 119,15 eleate y FOS 
LF in Colo. Dec. 1912 and took over as of 


and John T. Steele. Depositary, Lawyers Title & Trust Co., N. 
c 5th ORGANIZATION —Ineorp. 
7% Cum. Adj. aus. Bonds.—John B. Dennis, Alonzo Potter, Otto T. May 1 1913 ( pl 1390) the Denver ‘Gostnwentern & Pacifie 
5, ro OO eb3, 1603. 133 96, p. 135. 1296, 1364. 


Bannard and Albert Strauss, with B. L. Stowell as Somresery, 24 Broad St., ity. foreclosed 
op £ ; New York Trust Co., depositary. Trask’ aap ne IM, P- ti 2228, Leases Northwe Wi. rn Torbinal Ry., Denver, Mn Jan. 1964. V.98,p. 911. 


1st Mtge. Bonds of Rio Gr. Jct. Ry.—L. Edmund Zacher, J. Herbert AY 
Edward ©. Delafield: with E. 8S. Blagden rte? 46 Wall S8t., N. Y. 
Franklin Trust Co., N. Y., depositary.—V. 1 2642. 


Committees Cpposing reli Lok. Plan. 

An in dependent committee, headed by James H. Perkins, Pres. Farmers’ 
Loan & Trust Co., was formed to re present holders of the Ist & Ref. M tge. 
5% bonds and the Adjustment Mtge. 7s opposing the reorganization plan. 

The committee announced that it had arranged with the Farmers’ 
Loan & Trust Co. to advance the amount of the Feb. 1 1922 int. coupon 
on the, ist & Ref. 5s to depositing bondholders who indicated their desire 
to receive such advance at the time they turned in their holdings for deposit. 

The committee consists of James H. Perkins (Chairman), R. Walter 
Leigh, J. H. McClement, John G. Lonsdale (St. Louis) and Willis D. 
Wood, with F. A. Dewey, Sec retary, 22 wabam St.. N. Y. City. 

Depositary, Farmers’ Loan & Trust Co., N. Y. Sub-depositaries are: 
Merchants’ Loan & Trust Co., Chicago; the National Bank of Commerce, 
St. Louis: Bankers’ Trust Co., "Denv er; Hope & Co., Amsterdam, Holland; 
The Farmers’ Loan & Trust Co., Ltd., 15 Cockspur St., London. 

A protective committee for the first & ref. mtge. 5% bonds and =e 
adjustment mtge. 7s, headed by Richard Sutro, was also formed. 
committee consists of Richard Sutro, Chairman, senior partner of Sete 
Bros. & Co., N. Y.; Thomas L. Robinson, V. -Pres, American Exchange 
National Bank, and William Loeb Jr., New York. Samuel Untermyer is 
counsel and Harry Hoffman, 120 Broadway, Sec. V. 114, p. 305, 519, 625, 
737, 853, 947, 1062, 1407, 1890; V. 115. Dp. 9. 


STOCK (of old Denver & Rio Grande RR.).—Common, $38,000,000 out- 
standing; pref., 5% non-cumulative. $49.775,670 outstanding. 

The new company has issued 300,000 shares of capital stock of no par 
value, which represents the excess of all assets of the company over liabilities 
of the company and mortgage liens charged upon the property held by the co. 


BON DS.—The company has assumed none of the mortgage debts of the 
old eaves @ Rio Grande RR. or its predecessors. Equip. trusts, V. 
116, 17 

Receivers’ Certificates. —The I.-S. C. Commission on Dec. 28 1922 author- 
ized the receiver to issue $5,000, 000 receiver's certificates, Series No. 1, 
at not less than 98 and interest. 

Improvement mortgage abstract in ‘‘Chronicle’’ V. 47, p. 229. 

Abstract of R. G. W. lst mort. wae, & Af 49, I 237, and statement to 
Shas ecnetes, Vs fs "Pang? Nth ede tas age 

see application to ° De 1 . ° 
Rio G. W. First Consol. 4s of 1899, . 72, p. 537, 775, 1189. 





Cities in Colorado in May 1919 formed the Northwestern Colorado 
Tunnel Assoc. to prevent abandonment of the road. V. 108, p. 479, 268, 
1610, 1390, 2122. In Dec. +. it was decided to continue operations for 
an indefinite period. V. 114, 78. 

The Railroad py MAB Dg purchased all receiver's certificates that 
have been issued, amounting to $859,468 

The receiver's certificates ($1,500, 000) ‘are to have a first lien ahead of 
the Ist M. bonds and any future issue of such certificates. 
RECEIVERSHIP.—On Aug. 16 1917 Pres. Chas. Boettcher and 


W. R. Freeman of Denver were made receivers. V. 105, p. 818, 1419. 
Default navang been made on interest pa om Rae May 1 1916 
and semi-annually thereafter on the First tge. reer gold + 
the bondholders’ committee in 1917 urged d it of the nds with 
cantile Trust & Deposit Co., 115 Broadway, N. Y., asd itary. a, 
mittee: Edward R. Tinker, Chairman; George H. Burr N. B. Close, 


L. C. Phipps, Eugene V. R. Thayer and Herman Walleck, with Charles D. 
Makepeace, Secretary, 115 B’way, N. . ae f ane t. 1800: V. 106, p. 929. 

Default occurred Jan. 1 1918 on N. na bonds and a protective 
committee was organized; see that co. leas = V. 108, p. 268. 

Protective committee for 5% e equipment notes dated Wias. 1 1913, 
the 6% equipment certificates da July 1 1915. Chairman, John H. 
Mason, Philadelphia. yore Commercial Trust Co. of Phila.; 
Empire Trust Co., 106, p. 2756. The committee in Feb. 1919 
returned to owners the equipment trusts of March 1915, all installments 
having been paid to date p. 

NDS.—Over 92% assented to plan for funding coupons due in 1915. 

V. 100, p. 732, 811. Bankers Trust Co., New York, depositary. 

REPORT .—For 1922, gross, $1,580,509; net oper. deficit, $177,277; other 
income, $145,611; int., rentals, &e., $268,237; bal., def., $219,902. 

For latest earnings, see “Railway Earnings Section’ (issued monthly.) 

OFFICERS —Charles Boettcher, Pres.; Gerald Hughes, Sec., Denver 
Wm. Wadden, V.-P.; Ward E. Pearson, Treas., N. Y.—(V. 115, p. 307.) 


(THE) DENVER UNION TERMINAL RY.—To take over the Unics 
Depot & Ry. Co. (V. at. p. 343) and extend and improve the passe 
terminals at Denver, Co $3 000, equally owned by the Union 
cific, Denver & Rio a ly Colorado & Southern, Chic. Buri. & Seinen. 
Atch. Topeka & Santa +r and Chicago Rock Island & Pacific which 
guarantee the bonds ($10.000.000 auth. issue), of which $4,000.000 were 
oe 5° vues Pacisic. Yj 2%: P Ris as : i > 1006. TEIS: V. 88. D. 76s 
oe Manager, J. Kwating; Sec. & Aud., C. R. Hines.—(V. 107, D. 


and 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








| Mties| Date | 
Road | 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Par 
Bonds | Value Outstanding % 


Last Dividend ‘Places Where Interest ané 
and Maturtty | Dtotdends are Payabie 


Amount Rate When 


| Payable 





Moines & Fort Dodge—See Minneapolis & St L 
bet ne C & W—Ist M $1,.250,000¢ red textsfFC.xc* 
troit Hillsdale & S W—Stock 4% rentalIN YRCentRR 
etroit & Ironton RR—See text 
Detroit & Mackinac—Common stock, $2,000,000 auth 
Pref stock non-cum rae oot a auth (V 74, p 629) -=| 
**Pirst lien’’ $1,500, Oe On Gxec* 
**Mortgage bonds” $1,750,000 g red at par _.__Gxc* 
Detroit Riv Tun—1st M $30,000,000 gu end_G.xc*r* 
Detroit Tol & tronton-—Common stock $6,500.00U, 
aren Sreee (p & d) non-cum 4% & partic.$6,.000 000) 
First M gold red 105 N.Y 
Adj (inc) iv $8 .000 ,000 g cum aft Jan 19 red text_ Ce 
Toledo-Detroit RRist & Ref gold bonds______-.~-- 
Equipment gue notes due $6,500 M & N callable-- 
Ko do due $25. 000 J & D callable... 
do do Gee Bie. & Ob Ocecocecesesces 
do do due $37,500 annually 
Det & Tol Sh L—I1st M $3, 000,000 g gu ..--Ba. “se* bel 
Equipment gold notes due $33,400 yearly 
Dover & Rockaway—Stock 6% rental 990 years_---| 
Dub & Sioux City—See [Illinois Central— 
ponte & Iron Range—First mortgage 
luth Missabe & Northern— 
General mortgage gold s f, red 105 Nx 
Duluth Rainy Lake & Winnipeg—See Dul Win & Pac. 














| 


-_— 


& O Oct 1932 Oct.’22 int. in default. 
& JJan 1923 2% Farmers’ L & Tr Co. N Y 


Jan 2 Soo 2% AK MolHarg. New York 
Jan31921 2%) do 

June l 1995 J P Morgan & o> N Y 
Office of Treas, N °y 


— 


une 1 1995 
ay 11961 


7 


= 
0 
oo 


‘nel 1927 | Nee York Trust Co 
July 15 ras Guaranty Trust Co, N Y 


ARMM Ren 
es 


a Bankers Tr Co, 
‘To Jan 15 1935 Guaranty Trust Go. N Y 
Apr 1923 3% (143 Liberty St New York 
Oct 1 1937 ‘Otiies Empire Bidg, N Y 


Jan 1 1941 N ¥ 


ARR 


3,000:000 
400.800 
150,000 

8,151,000 


8,220,000 


ae aa 


tmened s office, 


| 
' 





DES pony laa UNION RAILWAY CO.—ORGANIZATION .—Incorp. 


in lowa on Dec. 884 to operate railway terminal s in Des Moines, 
Iowa. Owned and controlled jointly by Wabash Ry. Co. and Chicago Mil- 
waukee & St. Paul Ry. Co. Passenger facilities used by Chicago Great 
Western RR. Co., Chicago Burl. & Quincy RR. Co., and Minneapolis & 
St. Louis RR. Co., as tenants. 

Owns 4.225 miles of terminal main track and 23.549 miles second main 
track and sidings and bridge across Des Moines River. 

BONDED DEBT.—$671,000 first 5s, dated Nov. 1 1887, due Nov. 1 
aot? 7 yee ee bonds are owned by Wabash Ry. Co. and Chicago Milw. & 

au 

OAPITAL, STOOK. —Authorized, $2,000,000; outstanding, $400,000; 
par, $100. This stock .. oouee by Wabash Ry. Co. and Shicago ‘Mil- 
waukee & St. Paul Ry. 

B. B. Greer, Pres., C | J. E. Taussig, V.-Pr., St. Louis, Mo.; 
ian’ Sec.; C. H. Hinston, Treas., Des Moines, Iowa. (V. 112, p. 

DETROIT BAY CITY & WESTERN RR. —Owns Bay City, Mich., to 
Port Huron, 102 miles. Stock, all outstanding, $450,000. The 1st gold 5s 
($1, 250,000 auth. issue) are redeemable at par prior to Oct. 1 1922, thereafter 

t 105 The interest due Oct. 1 1922 having been defaulted, a receiver 
a appointed on Sept. 29 1922. <A bondholders’ protective committee 
has been formed with A. Lawrence Mills, Chicago, Chairman, gh Robe ‘ 
O. Farrell, Sec., 111 West Monroe St., Chicago. © ompare V. 116, 12 

H. L. Stanton, y oer eee, = oe. Detroit Trust Co., was anpeined ro. 
ceiver in Oct. 1922. 115, 

Year 1921, gross, $689, 411: ‘a p124. 735; other income, $701; fixed 
charges, $149. 713; bal., def., $24,277. Pres., Thomas L. Handy; V.-Pres., 

Handy; Treas.., Ww. pe Sec., Mrs. Helen M. Handy. Office, 

Bay City, Mich.—(V. 116, p. 1275.) 

DETROIT GRAND HAVEN & Pee AU KEE RY.—Owns from De, 
troit to Grand Haven, Mich., 189 miles. Charter decision Oct. 1916. 
107, p. 1669. Real estate te bonds, &c., $146,000. Grand Trunk of ale 

owns entire $1,500,000 stoc 
BONDS, &c.—(All ow — 7 Grand Trunk Ry. Co. of Canada). Consol- 
mtge. 7% bonds dated Nov. 15 1878, extended to Nov. 15 1930, $3,.200.000 
Ht alld 7% bonds dated Nov. 14 1878, extended to Nov. 14 1930. 
EARNINGS.—For 1922, gross, $5,335,381; net operating income, 
$1, 198 O65: other income $583,541: intere = rentals, &c., $1,754,899; bal.., 
sur - ) 


For latest earnings, see ‘Railway Earnings Section”’ (issued monthly). 


DETROIT nUTLLSDALE & t SOUTHWESTERN RR.—Owns Ypsi-. 
ti to Bankers, Mich., D perpomesy in 1881 toL.8.& M 
8. Ry. (now N. Y. Cent. RR): aa try 00—4% on stk.(V. 106, p. 601. 


DETROIT & IRONTON RR.—Organized in 1920 by Henry Ford who 
acquired control of the Detroit Toledo & Ironton RR. on July 15 1920 by 
the ae purchase for cash of approximate] he’. of the Adjustment Mortgage 

and the Pref. and Common stoc he price paid was $600 for each 
$1,000 bond and $5 and $1 ~" “= share of the Pref. and Common stock 
respectively V. ill, 492, 

Commission in” Ma ay 1921 authorized the com to con- 
struct a standard- -gauge steam railroad, approximately 15 —— Ye + *4 ex- 
tending southward from Springwells or Fordson, Mich., 8 miles west of the 
Detroit city hall, to a connection with the Detroit Toledo & Ironton RR. 
This road will connect with the Detroit Terminal RR. on the north, which 
will give it a connection with the other steam railroads at Detroit. The 
company was authorized te issue $1.000,000 capital stock for the purpose 
of building the road.—(V. 114, p. 1178.) 


OIT & MACKINAC RY.—Owns from Bay Cit atch. Ay Chebo 
on, “eh m.; Au Sa Sable Aivision (fo me ‘merly A. 8. & kK. W RE l m.; poy 
Gity Branch. 31 m.; Prescott Branch. 12 m.; Lincoln Branch ae .- 
ran m.; Iman on. ena to 
Hiliman, Mich.. 23 m.: Rogers City Branch, 14 m.; logging branches 


(largely temporary), 23 m.; total, Dec. 3 
and associates control. 1 1921, 388 m. Henry K. McHarg 


BONDS.—‘“Mortgage bonds” for $500,000 were reserved for betterments, 
&c., at not over $50. per year. ‘V. 74, p. 629. 


ow gommon: hr init Sse 18%, 8 Seay tncese Jan, ALS 
yearly (except 1 
1917. none; also in July 1918, and i919 none; Jan. 1920, 216%. 15 and J 
REPORT .—Year ended Dec. 31 1921: 
: ie ae sy Rie Tot. Inc. Int. er &c. Divs. 
’ il 


1.557.034 St3t 316 x10 402 13} 056 1300 
x Standard return, $310,662 plus other income. . "a Bae 
For latest t earnings, see Railway ee | al (issued monthly). 
: cHarg; Sec.-Treas as cNeil. Offi 
Mich. ont, 116, p. 934.) ’ >a 
DETROIT RIVER TUNNEL CO.—Owns double-tube cunnel and ap- 
the Detroit River, with terminals, all leased for 999 years 
m Ten. "tl 37507 to Michigan Central RR. Co. (N. Y. Central System). 
which ones the entire $3,000,000 stock and guarantees, =. ry int., of the 
bonds and 6% on the stock. Of the $30,000,000 bonds, $ 2,000,000 are 
on under restrictions for additions and athena og interest rate 
not to exceed 5%.—(V. 98, p. 1844.) 


DETROIT TOLEDO & IRONTON RR.—Road from Detroit, Mich., to 
Ironton, via Lima, 34 $3. 57 m., and 38.94 m. of trackage; branches, Kingman 
w sedalia, O. n to Cornelia. 17.64 m., and | ismap .\ct. to 
_ feswng O., 2.13 m.: total. 454.64 m.; coal mine tracks, sid , &ec., 155. 57 
miles, Incorp. in Dela. . 1 1914 as successor. per "plan . 97. 1821, 
of tne Railway foreclosed. Toledo & Detroit RR., Toledo, O., to undee. 
22.26 miles. V. 103, p. 60. 


y'ly. 








Control of this road was taken over by Henry Ford on July 15 1920 by 
the purchase for cash of approximately 98% of the Adjustment Mortgage 
b onds and the preferred and common stock. The price paid was $600 for 
each $1,000 bond and $5 and $1 for each share of the preferred and common 

stock, ene ag El V.111, p. 294, 492 

The Detroit & Ironton Ry. was incorp. 
tion of the road. Minority stockholde 
see the proposed lease. V. 111, 895. ie lease was upheld by 

upreme Court Justice Finch on Oct. ‘1920, and ~ decision was later 
+ = by +1 mee Div. of the Supreme Court. V. 111, p. 1472, 2041; 
p. ; 
BONDS, &C.—The issue under the first mortgage is not limited, but 
$1,000,000 thereof will be dis of solely to rehabilitate the property 
and provide for equipment and payment of a liens, and an addi- 
tional $1,000,000 solely for iaarevenente additional facilities. Fur- 
ther Ist M. bonds may only be issued thereafter from time to time, under 
a guarded restrictions, for improvements, &c.—V. 102, p. 2341. 
ortgage Bonds ($8, 000.000 authorized).—Entitied to tater- 
ak pone semi-annually, at such rate. not exceeding 5% per annum, as 
tne surplus or the net income as defined in the mortgage shall suffice to pa ae. 
The interest will be cumulative from Jan. 1 1919. buc there will be no right 
of foreciosure until maturity of the principal of the bonds. They are call- 
pate nse wanes wee interest as follows: At 70% during first year, at 75 
in 2d year, at 80% in 3d year. at 85% in 4th year, at 90% In 5th year an 
at par thereafter. Until the full 5% int. shall have been paid for 2 successive 
years and at least for 5 years from date of the mortgage, the holders have 
the right to cast one vote for each $100 at all meetings of the stockholders. 

The Seeese & Detroit RR. (purchased Jan. 2 1918) has $400,000 bonds 
outstanding 

Equipment trusts issued to Director-General for rolling stock allocated 
tothiscompany. Seearticle on page 3 and V. 114, p. 1407 

REPORT .—For year ending Dec. 31 1922, gross, $9 004. 474; 
income, $1,337,500; other income, $127,123; int., rentals, &c., $2,483,365; 
bal., def., $1,018,742. 

For latest earnings, see ‘Railway Earnings Section"’ (issued monthly). 


OFFICERS.—Pres., Henry Ford, Detroit; V.-P., E. J. Liebold, N.Y.; 
Sec. & Treas., G. R. Bowbaker, Detroit. 

Directors. —Henry Ford, W. Cowling, E. C. Kauzler, G. R. Bow- 
baker and E. G. "Liebold. Office, Real Estate Exchange Bldg., Detroit, 
Mich.—(V. 116, p. 720.) 


DETROIT & TOLEDO SHORE LINE RR.—Extends from Toledo to 
(suburbs of) Detroit, 47. 49 m.; 2d track, 20.6 m mi sidings, 49.65 miles; 
trackage rights. 14.3 m.; total track, 132.04 m. . 78, p. 2598. 

The Grand Trunk Western Ry. and the Toledo St. oun & Western RR. 
own the entire $1,428,000 stock pad jointly guarantee os ow p. 68. Fire 
and interest, by endorsement. wd a eugrenty, : 
dividend, 4%. paid from o June 30 190 ia 
190 and in 1909-10, 1910-11, To11- 12. 1912-13 — 1913-14 ame 
and in 1914-14 $630 .000. m accumulated surplus paid in Ist M 
1914-15, 8% and ae extra; ye to 1921, 8% yearly. In 1922 paid $%, 
and special aon 39.014 

Equipment trusts issued a Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 1286. 


Year ended Dec. 31 1922, gross, $3,585,716: ry. oper. income, $1,546,239; 
other income, $234,000; int.. rentals, &c., $1,014,702; bal., sur., $765,537. 
For latest earnings. see ‘Railway Earnings Section’”’ (issued monthly). 

Pres., Walter L. Ross.—(V. 113, p. 730.) 


DOVER & ROCKAWAY RR. (N. J.).—Total, 5.12 miles. Operated 
under lease by Central RR. of New Jersey. 


DULUTH & IRON ANGE RR.—Owns Duluth to Winton. Minn.: 
120.60m.; Tower Jct. to wer, 1. 56m.; Allen Jct. to E. Virginia. 24.56 m.: 
McKinley to Webster. ll. 25 Mm. Waldo to Rollins, 15 m.; Mesaba to 
Lenont, 17. 07 m.: Robinson to Burntside Lake, 3.26 m. : other branches, 
SS. 20 m.; branches aod spurs, 113.75 m. - operated under track. rights, 4.41 

- total, 344.77 miles. Second track and sidings, 208.09 m. Owns ore 
docks and yards on Lake Superior costing over $1,500,000. 


STOCK, &«c.—Stock, auth., $10,000,000: out., $6.500.000. Federal 
Steel Co. (see U. 8. Steel Corp.) owns the stock. First Mtge., 
$25,000 mile for om and $7. 000° for equi mons. 
since . 3, 1997, 80%: 1908, 
fiscal 135%; 1911-12 aan t 


r 1909- 
1913- 14, "75%; 1914-15, 26% TOO, 50%; 1916, 25%: 1917. p12:18. Oy: 
7%; 1919, 30%: 1920, 15%; 1921, 


REPORT.—fFPor vear ending Dec. a: 1921, in V. 115, p. 302, showed: 
Gross income, $5,348,710; expenses, taxes, &c., $4.668,9: a bond interest, 
$407 ,550; other deductions, $127,527; net income, $144,676; dividends paid, 
$975, 


to lease and take over the opera- 
rs in Aug. 1920 brought suit to 


net oper. 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
President is F. E. House, Diluta.—(V. 115, p. 302.) 


DULUTH MISSABE & NORTHERN R Y.—Owns from Stony Brook to 
Mountain Iron, Minn., 48.32 Missabe Jct. to Columbia Jct., 29.34 m. 
with numerous branches: Ay of all track owned, 715 miles. Also leases 
from Spirit Lake Transfer Ry. (V. 104, p. 664) ‘and Interstate Transfer 
Ry., 24.96 miles, with 2.71 miles branches and spurs and 14.46 miles yard 
tracks and siding. Owns extensive ore docks at Duluth. Entire $4,112,500 
stock pmon hes o> by U. 8. Steel Corporation. 


BONDS.—Of the Gen. 5s of 1906, additional bonds may be Issued at not 
over $30.000 per mile for additional singlé main track and $20,000 for 
second, third and fourth main tracks and for not over 75% of cost of im- 
provements, &e. Sink. fd. 2% vyly, (incl. bonds in sink.fd.) retires by lot at 
105. Dec. 31 1922 $4,660,000(in sink. fd. V.88,p.822; V.98,p.1693,1844.) 


DIVIDENDS paid fiscal years ending June 30: 1912, 100%: 1913. 85%: 
1914, 75%: 1915. 10%: 915-16, 75%; 1916, 109%: 1917, 50%; 1918, none; 
1919, 70%; 1920, 75%: 1921, 75%. 

















































May, 1923.] RAILWAY STOCKS AND BONDS 44 
RAILROAD COMPANIES | Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road |Bonds| Value (Outstanding % Payable | and Maturtty Dividends are Payable 
| 
Uuluth So Sh & Atlantic—Marq H & On gen M-_Ce.zc* 130 1 $1,000| $1,077,000 6 A & OjApr 11925 64 Wall St, New York 
Duluth South Shore & Atlantic lst M g --Ce. poe 594 1887 1,000) 3,816,000 5¢ JF & J Jan 1 1937 do do 
First consol mee > i ae interest guar...Ce.zc* & 594 1890 1,000; 15,107,000 4¢ F & A\iAug New York or London 
Income certs held by Can Pac__________..__-.--.- eeol TE lesnéiiaiie 3,000,000 OS: .  iepebed Matured Held by Canadian Pacifie 
Ou Winn & en A Md deb nea guar by Can Nor Ry ot] Ee leoocamenes £1,439,383 4 J & D\Junel 1939 London or Tororto 
Durham & So Car—lst M $300,000 g red 105.._.MeBa.x 42 1911 1, 43. 5¢ M« SsiJuly 1 1941 Merc Tr & Dep Co, Balt 
Durham Union Station—First M $75,000 g-_G.xc* &r --- 1905 | 1,000&0 , 5¢ M & N\May 11955 Guaranty Trust Co,.N Y 
Dutchess County RR—See Central New England Ry | 
East Broad Top RR & Coal—lst M ext 1908-_....-.- 50 1908 1, 500,000 4 J & dJiJan 11958 260 =. Broad St, Phila 
a i i ei ell 50 1908 100 &c 464,400 4 J & JivJuly 11958 ao 
Shade Gap Ist mortgage___..........-........ c* 10| 1908 500 92,500 4g J & JiJuly 1 1958 do do 
East Carolina R y—First sad hanate $300,000 gold...-x 38 1906 1,000 ,000 4¢ JT & JiJuly 1 1936 Safe Dep & Tr Co, Balt 
Gast Mahanoy RR—Stock ____...._.......--_.---- oil .amne 50 497.750 5 J & D 15\June1519232%| Reading Term, Phila, Pe 
East Pennsyivania—Stock 6% guar 999 yrs Phila & R a some 50| 2,126, 6 J & JiJan 15 1923 3% do do 
First mtge gold guar p & 1 by P&R RR (end) kvc* 36 1 1,000 : 4¢ M & S/Mcoh 1 1958 do do 
East be Virginia & Georgia—See Southern Ry | 
pe Tenn &W No Car—lIst M g (V 81 p 1723) GuP.zo* 36 1905 1,000 500,000 5a M & N'\Nov 1 1935 Guar Tr & S D Go, Phila 
stern Ry of Minnesota—See Great Northern 
monton Dunv & Br Col—I1st M deb stk gu see text 357 1912 41 &c| £1,438.356 4 F & Al6\Feb 16 1942 Lloyds Bank, Ltd., 7 
lst M (on extensions) $2,420,000 g $20. = nani 120 1916 000 $2,420,000 4% g semi-an Oct 22 1944 Nat'l Park Bank, N Y 
El] Paso & Northeast—NMRy & & Cool tr g red 105. c*Nx 165 1897 1,000; 3,000,000 52 A & O/Oct 1 1947 Equitable Trust Co, N Y 
New Mexico Ry & Coal M gold _._--_______. c*Eq.x on ae 1,000, 1,792,000 56s A & OOct 11951 do do 
Alam & Sac Mt first a a Ht $900 000 gold guar___Nx 31 1898 1,000 322,000 5¢ A & O/Apr 1 1928 do do 
E. Paso & Rock Is) lst g guar._.Eq.xc* 128 1901 1,000; 2,500,000 56¢ JT & JdJan 11951 do do 
Dawson Ry & Coal col rent rat guar p & 1. “+t xc*; 133 1901 1,000, 3.000.000 Kg J & Ji July 1195) do do 
El Paso & Southw Co—Stk (auth 1,000,000 shares) onal’ aiaal None) 750.000sh. s G-nlst iSpr © Be ot OOlenededostocssemnous 
El Paso & S W RR—lst & RefMeg $25, 000 pm ...F 458 1915 1,000; §.055,000 5 A & OjApr 1 1965 Farm L & Tr Co, N 3 
a An additional! $1,210,583 pledged by Can Nor Ry/V 105 p 1304 
} 
| 
| | 





























REPORT.—For calendar year 1921, in V. 115, p. 302, showed: 
Combined rn 2 Corporate Income Account. 
1¢ 


Years ended Dec. 31— 2 9. 1918. 
Gross oper. revenues. _..$12,374,949 $19,299 892 $19, O94, 713 $21,545,270 
Net earnings.________- 3,682,576 8.093.023 12,205,262 13.587, R37 
Fed'l compensation accr’d = =—-_ _____- 853.675 x5.122.051 x5,122,054 
Other income____.-.--_- 402,091 155,215 106,207 125.241 
Int., rent., Fed. tax, &c. 1,338,249 6,138,341 1,469,508 1,387 ,077 
Amortization, &C...--.  <«««-.- 300,212 313,034 389,780 
ns 2,746,419 2,663,339 3,445,717 3,473,435 


x This total entered in the accounts but does not represent an amount 
of compensation agreed upon, no contract having been signed.—(V. 115. 


. 302. 
‘For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
DULUTH & NORTHERN MINNESOTA RR.—(V. 115, p. 73, 1209.) 


DULUTH SOUTH SHORE & ATLANTIC RY.—Operates Superior to 
Sault Ste. Marie. 410 miles; ‘‘Soo”’ 4° ~ to St. Ignace, 43 miles: other, 
138 miles; total, 591 sailes. | including 16 miles of trackage and 594 owned. 

Tentative valuation as ‘of June 30 1916, $17,967,191. V. 115, p. 182. 


CAPITAL STOCK.—Common, $12,000,000; pref. Ny non-cum., $10. 
000.000; par, both 3100. 


BONDS, &c.—Abstract “irst mortgage. V. 45. p. 274. 
The First Consolidated mortgage of 1890 has interest at 4%, guaranteed 
00) tn Pac., which Dec.31 1923 held the entire outstanding issue ($15,107,- 
) In Its treasury as security for its 4% debenture stock; consols for $4,- 
3.000 are reserved for prior bonds, and additional amounts may be issued 
be 420, 000 per mile of new lines. Canadian Pacific Ry. Dec. 31 1922 also 
held $3,000,000 overdue income certificates. 


s163'5 ment trusts, Dec. 31 1922, 13th Series, $11,000; 14th Series, 
REPORT .—For calendar year 1922: 
Year— Gross. Oner.Inc. Fed Comp. OthInc. Charaes. Balance. 
| $4,492 354 $135,902 -___-_-_- $59,983 oe 095 def$727,210 
ger sonss def502768 -..-.-. 47,578 1,127,662 def1,582,853 
Ri 5,949, ant def 5, aoa weak’ 911 50.447 ‘111, "706 def 329.683 
| RE 4 50,183 993.750 def 413.508 


x Represents eae from a. ~— road 
For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly) 


Pres., G. R. Huntington; Sec., G. W. Webster. Office, Marquette, 
Mich. New York office, 64 Wall St.—(V. 116, p. 2006.) 


DULUTH WINNIPEG & PACIFIC RY.—Owns entire $2,000,000 stock 
uf Duluth Rainy Lake & Winnipeg Ry., Virginia, Minn., north to the Cana- 
dian Northern at International Falls, 98 miles. Capital | auth., 
$6. 000,000; par, $100. Controlled by Canadian Northern Ry., V. 98, p. 
601; V. 102, p. 152. 


SECU RITIES.—The first mtge. 4% deb. stock of 1910 is guar., p. &1.. by 
the Canadian Northern Ry. Of the $10,500,000 auth. issue, £1,439,.383 is 
outstanding; $1,525,000 was issued to retire existing securities, $2,000,000 
was reserved to retire the Duluth Rainy Lake & Winnipeg bonds (extended 
in 1916 to 1921), the remainin ’ bonds to be available for further exten- 
sions, &c. The D. R. L. & . Stock is vested with the trustees, the 
National Trust Co. of Toronto ona the British Empire Trust Co. V. 102, 
Dp. 152: V. 90. p. 1490; V. 91. p. 154. 1322 

In Dec. 1917 “made a mortgage to secure demand loan from Canadian 
Government. V. 105. p. 2364. 


Earnings.—For latest earnings, see ‘‘Railway Earnings Section’’ (issued 
monthly). 


DURHAM & SOUTH CAROLINA RR.—Durham, N. C., south 42 
miles to Duncan on Norfolk & Southern. Stock, $500,000 19980, 000 com- 
mon and $250,000 5% preferred); par, $100. Bonds, see table. The 
road was acquired by the Norfolk oe. or in 1920 and is seneed aT 
that road red I ones from May 26 1920. vy. 110, 9- 2387. Pres., 
Williams; 8. Harris, Lynchburg, Va.—(V. 106, D. 189; sO. 
DPD. 2387.) 

DURHAM & SOUTHERN RY.—East Durham to Dunn. W. OC., 57 m. 
Durham East to Durham. 2m. Stock authorized, $2,000.000C; out., $’ - 
350.000: par, $100 _ In 1922, gross. $516,324; net oper. oye $112,522; 
vy income, $37,063: rentals, &c., $66, 726; bal., sur. $82,860. Divs. 

24% were paid in ‘910-11: in 1911-12, 24%: in 1922-13. eee in i913-14, 
11%; | 1915, 747%: 1916, 7%; 1917. 8%. none since 

Pre B . Duke; Sec., W. C. Parker. Office, Durham, N. C.— 
(Vv. 109. Dp. 577.) 


DURHAS UNION STATION CO.—Owns passenger station at Durham 
N. C., opened + & 1 1905 and used by the Southern Ry., Seaboard Air Lin+ 
Ry., ‘Norfolk & tern Ry and Durham & Southern, which each own one. 
fourth of $33.300 stock. Lease provides for rental by several lines sufficient 
to pay int. and othercharges. Pres., F.S. Wynn. Sec., W.M.P. Desmond. 


EAST BROAD TOP RR. & COAL CO. (Pa.).—Owns from Mt. Union. 
Pa., to Alvan, Pa., 32.54 miles; Orbisonia to Neelyton, Pa., 9.60 miles 
Rocky Ridge to Evanston. Pa., 4.90 m.: Coles to Midvalley. 2.49 m.: 
ron — to eae 1.53 m.; phislevemre ood Quarry, 0.90 m.; total, 

A coal road opened in p. 1663, 1822. Stock. 
S438. 700 (par $50). of which $246,750 is 6% Se pref. Second mtge. 
4% income bonds, $464.000. due Jan. 1958, given in 1908, for back interest 
from 1885. Year Dec. 31 1922: Gross, $331,415; net after taxes, 
2,891; other income, $13,696; int., rentals, &c., $28,794:pref. divs. (6%). 
14,805; common dividends (6%), $41, 517; bal., def., $12,207. 


Change in Controi.—The Rockhill Coal & Lron Co. early in 1920 acquired 
epoetaaesy a8‘ of the outstanding bonds and capital stock of the company 
Pp 
Office, 260 South Broad St., Philadelphia.—(V. 110, p. 1186.) 


EAST CAROLINA RY.—Owns Farbore to Hookerton, N. C., 38 miles 
d in North Carolina July 1 1898. Leased to Pres. Henry © 
Stock auth. $200.000; 


Incorporate 
Bridgers —y 4% yearly on stock, payable Dec. 10. 





qottandes. $55,500; par, $100. Bonds, see table above. Pres., Treas. & 
Gen. Mer., Henry C. Bridgers; Sec.. A. D. Fowlkes. Office, Tarboro, 
N.C pm A 108, p 480.) 


EAST MAHANOY RR.—Owns from wast paheney Junction to 8st. 
Nicholas and branches, 11.35 m.; 2d track, 4.26 m tal track 20.97 m. 
Re-leased Dec. 1 1896 for 999 years to Little 'Sohuylkiit i. Rit. & Coa! Co. 
at 5% onstock., ~ f lease assigned to Phila. & Read. Ry. Of the ne. o59 


000 was deposited by Read. Co. under its reneral mortgage.—V. 1 924. 
EAST one y ky One RR.—Owns Reading, Pa.. to Allentown. ™ 2 
.77 miles; miles 2d main track, 34.64; all track, 101 ‘21 m 


years from ‘May 1 “860 to the Phila. & ie P RR. ata rental of 6% bet 
ann. on the stock & int. on bonds & taxes. Lease assumed in 12896 by 
Phila. & Read. Railway Co. Of the seach. $1, 275,300 is owned by Read- 
ing Co., $1,271,450 being deposited under gen. mtge. of 1897. 


EAST TENNESSEE & WESTERN NORTH CAROLINA RR.—A_ narrow 
gauge road from Johnson City, Tenn., to Cranberry, m.; also John- 
son City to Valley Forge, Tenn.,. 12 m. “third rail. Controlled by Cranberry 


ircn & Coal Co. ob: 1156, 1296. 

,800. Wisldsade, 4% paid since 1908-09; in 1909-10 
1 % extra; 1911-12. none; 1912-13. 18% + 1913-14, 
%; 1915-16, 13%% :1917. 4%: 1915. 13%: 1919, 18%: 
1921, 8%: 1922, 12%. For year ending D ec. 31 1922, gross, 
$316 0: yt $97. 507: other {ncome, $9,537: deductions, $30, 023: net 
ecg $77, 021. Pres., Edgar P. Earle; V.-P. Treas., J. E. Vance; 
Sec., A. H. Fisher. Office, Tehaeen City, Tenn.—(V. 115, p. 1730.) 


EDMONTON DUNVEGAN & BRITISH COLUMBIA RY.—Road runs 
from Edmonton in a northerly direction 130 miles, then northwesterly to 
Spirit River; branch line from Rycroft to Grande Prairie. Main line, 
357 miles; branch to Grande Prairie, 49.8 miles; total, 406.8 miles. Con- 
nection E. D. & B. C. Ry. with Strathcona Termin: ls, Canadian Pa. Ry. 
at Edomoton, 6.65 miles. Sidings, 41.86 miles. The 30-year 4% deben- 
yy stock (at present limited to $7,000,000, at $20,000 per mile, on said 

m.), is guaranteed, prin. & int., y the Province of Alberta. The 
$0. "130. 000 Ist M. 4%s of 1916, with hn ouareey, oe cover 121 miles of 
extensions. V. 103, p- 938. See V. 95, p. 1273: 419, 1422. 
Operation of the road has been assumed by the Canadian 2 fic R The 
latter company is to control and operate the company for a perio of five 
years from July 1920, and is to receive as remuneration 15% of receipts in 
excess of wer ng expenses out of any surplus revenue after fixed charges. 
ee. D.C. Coleman; V.-P., Charles Murphy; Sec., C. E. Stockdill: Treas. 
E. Bulgin. Main office, ‘Winnipeg, Man., Can. wal. 115, p. 307.) 


a PASO & NORTHEASTERN CO.—Owns the E! Paso & Nertheastern 
ae and Ry. , Tex., to M., 144 miles, with 
branches, 26 a ry t 4, and operates El Paso & Rock Island Ry., Carri- 
gosa to Santa Rosa, 128 m.; Alamagordo & Sacramento Mtn. Ry.. Alama- 


gordo .N.M. to Russia. 31 m.: Dawson Ry.. Dawson to Tucumcari. M., 
132 m.; total, 461 miles. Also owns the entire capital stock ($400. 000) 
Name changed from New Mexico Ry. & 


of the Alamogo ordo Lumber Co. 
Coal Co. in 1905. Operated as eastern division of E] Paso & Southwestern 
company. which also owns Burro Mtn. RR., Jct. to Tyrone, N. M., 13 m. 

e below. 

The Dawson Ry. & Coal Co., stock $100,000, has issued $3,000,000 
collateral trust bonds, which are guaranteed, principal and interest, and are 
secured by the stock “and bonds ($3,000, 000 each) of the Dawson Ry., and 
those of the Dawson Fuel Co. ($1, 000, 000 each), the latter owning about 

25,000 acres of coal, mineral and timber lands, being sold in 1 to the 
tne Hee Fuel Co. V. 73, p. 900; V. 74, p. 776: V. 87, p. 1604, 1536. 


STOCK .—Stock, $12.000.000. Owned by El Paso & Southwestern Oo. 


BONDS.—The New Mexico Ry. & Coal Co. coll. trust 5s of 1897 are 
secured by the stock and bonds o El Paso & N. E. Ry. of New Mex. ($2.,- 
700.000 of each), the stock of the E) Paso & N. E. RR. of Texas, $300,000 
(no bonds issued), and all the stock ($100,000) and all ‘the bonds (31, -500.- 
00) of the New ‘Mexico Fuel Co.. the latter covering 3.500 acres of 
lands: $900,000 stock of the Alamogordo & Sacramento Mtn. Ry. om 23 
$1. 500,000 (60%) of the stock of the El Paso & Rock Island Ry. Co.; and 

$51,000 (51%) of the stock of the Dawson Ry. & Coal Co. V. 74, p. ‘176 
The othe issues are cuaranteed. 

New York office, 99 John St.—(V. 87. pv. 1405.) 


EL FASO & SOUTHWESTERN CO.—A holding company, controlling 
the E] Paso & N. . (which see above) and E] Paso 8S. W. RR. (see be- 
low) and other eae | The I.-S. C. Commission in July 1921 authorized 
the company to issue 750,000 shares of no par value stock in exchange for 
the $25 000 (par $100) capital stock then outstanding. pas authorized 
capital stock was changed from $35,000,000, par $100, 000 
shares of capital stock without nominal or par value. 
The I.-S. C. Commission on aoe 23 1923 authorized the company to 
issue $5,055,000 lst & Ref. Mtge. 5% bonds, due April 1 1965, to be ex- 
changed, par for par, for First Mtge. bonds which matured Jan. 1 1923. 
REPORT .—Report of entire system (1,028 miles) for year ending Dec. 31 


1922: 
1932. 1921. | 1922. 1921. 


Oper. revenue.11,389,665 10,868,799 | Deductions... 2,308,793 1 628, 059 
Oper. income. 2'666'547 1.316.898| Dividends___- 1.500.000 1,327,236 
Other income. 1,588,112 1 ‘63 38,397 | 


Gross income. 4,254,659 2,955,295 Balance, surp. 
For latest earnings, see ‘‘Railway Earnings Section”’ 
Pres. T. M. Schumacher: Sec., Geo. Notman. N. Y. 

—(V. 114, p. 2576, 2713: V. 115. p. 182. 

EL PASO & SOUTHWESTERN RR.—El Paso, Tex., to Tucson 
and branches, 457 miles. Owns Burro Mtn. RR. Co. Jct. to ‘o-- 
N.M.,13 miles. Forms the western division of the E] Paso & Southwestern 
system (see E] Paso & Northeastern Co. above), its $14,000,000 stock and 
$5,055,000 1st M. 5s being held by the El Paso & Southwestern Company, 
which see,—(V. 115, p. 2905.) 








445,866 
(issued monthly). 
office, 99 John St. 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES _Miles| Date Par Amount Rate When Last Dividend Places Where Interest ana 
[For abbreviations, -, 8€@ notes on page 6) Road | Bonds Value ‘odmount % Payable | and Maturity Dividends are Payable 
Paso Union Pass Depot—1st M g $240,000 sf.Eq.x 2.81) 1905 $1,000| $144.000 5¢ J & JIJan 1 1924-1935 Equitable Trust Co, N Y 
Elgin soliet & Lastern—ist M ($10,000, 000) g-Cex.c® 236, 1891 , 1,000 10,000,000 5g M & N May 1 194) 71 Broadway, New York 
on eo ta du _ $120,000 annually......----.-.-- ---| 1920 -..--.---- | 1,680,000 6¢ \|A & OApr 1925-1938 |.---...---.----.----~.-- 
Glmir us Bay & So—ist M g_Un. x0 34 1884 1,000 500,000 56g @ & JIdJTuly119 Treas Pa RR,Phila&N Y 
mira é 5 rays oss com 5% rental__..N.c —- eases 50) 500,000 5 M & N See text Broad St Station, Phila 
% rental wry years Northern Cent 10 ease 50) 500,000 7 J & J See do do 
Piet a mortgage extended 191 cnn aanibendamneel ay 73, 1860 1,000 963,000 4 J & JdJan 11950 do do 
Income bonds 999 years to run_---..------..- o*| ...| 1863 500| 570,000} 5 |A & O Oct 1 2862 do do 
Erie & Kalamazoo (leased) stock Toledo to Palmyra| 32) coce 50 300,000; Text F & A/See text Lincoln Nat Bank. N Y 
Erle & Pitt sbursh——Stock 7% rental 999 yrs Penn Co. _ 50) 2,000,000 7 Q—M June 10 ‘23 1% Amer Exch NatBank,NY 
now 1st) $4,500. 000 ¢ id 500. i 83 1890 1 000 5 665,000 $46 ye sSuly i 9940 * 7S pene RR ion Phila 
nd mtge (now lst) $4 0 uar.Un. | , | $,665, g uly . 
Gold al mite (ns nenn . enna capac sage ansee---| sce] cace joocce s85l 100 aes ann 3% iJ & JJuly 11940 Treas. office, Erie, Pa 
Grie Railroad—Common stock $1 auth .--| aeel soca | ; cE aa EE a 
Seoond pref stock 4% non-cum redeemable at par.._| ..- -.-.- BE) 80.000 000 ccocccece|cocceces April 1907 2%\J P Morgan & Co, N Y 
First pret stock 4% non-cum redeemable at par...|; -.-| ..-.  -« £ .* £=%eeQeeet eRe April1907 2% do do 
A—Old Bonds Assumed—Roads Consolidated | | 
N Y & Erie ist M Plerm to Dun ext 1897 gold_xc*| 447) 1847 1,000 2,482,000 4g M&N May 1 1947 do do 
Second mortgage (ext in 1919) gold calt 110..zc*| 447) 1849 1,000 2,149,000 5g M«é& §S Sept 1 1939 50 Church 8t, ~— York 
Third mtge (ext in 1883 & 1923) goldred 105_.zc*| 447) 1853 1,000, 4,617,000 4% eM & S Mech 1 1933 do c 
fourth mortgage(extended in 1830and1920)gze*| 475) 1857 1,000; 2,926,000 56¢ iA & OOct 11930 J P Morgan & Co N Y 
Fifth mortgage (extended in 1888) gold_..._-. xc* 475| 1858 600 &c) 709,500 4<¢ J & DJunel 1928 do do 
Erie Ry lst M Buff Br Hornellsv to ayes gold_zc* 60' 1861 200 &o 182,400 4¢ JT & JdJuly 11931 do do 
First consol mtge $30,000,000 gold $ or £_F.zc* 526, 1870 1,000| ¥ 15 604,000 7¢ \M & SSepti 1930(ext) do do 
NYLE & West ives Consol mortgage gold___.zc* 5626; 1878 500 &¢ 22,016,500 72 iM & S Sept 11930(ext) da do 
Buff &S lst M gold ext 1918 at 6% red 105 g.xc* 67| 1877 50 &c| 1,500,000\(5)6¢@ J & JdJuly 1928 (text) do do 
Newburg & N Y lst M gold extended in 1889__ vc* 12, 1868 1,000 250,000 5¢ WJ & Jan 119 do do 
Ch & Erie ist M g (Marion O to al d Ind) _Ce.z’* 250 1890 1,000 12.000,000 5¢ M & N May 11982 do do 
Erie & Jersey lst M gs f De GEiceccecoa G.c*&r* 39) 1905 1,000, 7.185.000 6g J & JJuly ; sone 50 Church St, New York 
Genesee River lst M Fold s fd wed th -G.c*&r*| 32) 1907 1,000 &c 5.826.000 6g 5 & JdJuly 1 do do 
Ohicago & Atiantic Term Ist M ext i918 gold_ -Cez- ---| 1888 1,000 300,000 56g J & J i uly 1928 (text) do do 
B—Erie Railroad Company Bonds | | | 
2nd mtge on Buff & S W gold ext 1918_.-.-_-- G.xc* 67\ 1895 1,000 w63 .000 5g WJ & J July 1928 (text)'50 Church St, New York 
First Consol Mtge of 1895, securing— | | 
(1) Prior lien bonds $35,000,000 gold._F.xc* &r _.| 1895 1,000 35,000,000 4¢ J & JdJan 11996 50 Church St, New York 
(2) Genera) lien $140,000,000 gold___-F.xc*&r ..-| 1895 1,000 £35,887 ,.000 4¢ J & JJan 1 1996 do do 
y Add’l $1,285,000 pledged. z Add’l $1,683,000 pl edged. w A dd’l $93 7,000 pledgied. 














EL PASO UNION pres pies Ada | CO,.—Owns depot at El Paso, 
Tex., which was completed about Nov. 11905. Leased by El Paso North- 
eastern, E] Paso Southwestern, Galveston Harrisburg & San Antonio (Sou. 
Pac. Sys.). Atch. Top. & Santa Fe, Texas & Pac. and Mex. Cent. railroads 
on a a wheelage basis providing for maintenance and all charges. Stock 
auth., $240,000: outstanding, $88,800. Owned +m! by ona roads 
named. Of bonds (see o~ above), $12,000 mature Jan. 1 year Wy. begin- 
ning 1916. V.78. p. 104: V. 81. p. 1043. Pres., H. J. Simmons; V.-Pres., 
G.8. Waid: Sec., V. R. Stiles; Treas., U. 8S. Stewart.—(V. 112, p. 161.) 


ELGIN JOLIET & EASTERN RY. —Owns from Waukegan, Ill., on Lake 
Michigan, via Joliet, to Porter, Ind., 129.94 miles, and branches; main line 
owned, 194. 88 m.; spurs to coal mines, &c., 40.94 m.; trackage, 248.20 m. 

2d track, ho, .67 miles: side and ard tracks owned, 179.24 miles; total. 
704.90 miles. Also leases Chic. S. & Eas 16.23 miles. with 336.30 
miles branches and spurs and 14. 85 miles 2d cater and 124.56 yard tracks 
and ey for 60 years vom June d 1909, aad, with the U. 8S. Steel Corp.. 

guar. its 39,000,000 4 ® bonds, p. & i. . 89, p. 1410Leases from mis- 
cellaneous foreign roa B. toe Bg and s AE. to mines and ate 


zc -41 miles; yard tracks and sidings, 3.86 miles. Controlled by U. . Steel 
or 

sfooK K.—$10 000,000, as increased from $6,000,000 in June 1909; par, 
6100. Dividend, 4% yearly (in Dec.) in 1899 to 1921 , 


ncome account, year ended Dec. 31 1921. gross, $19,334,942; net, $4,- 
753 338; other income, $1,510, 707; deductions, $5,038,309; divs. (4%), 
$400, 000; bal., sur. $825.7 36. 
For latest earnings, ° e 4 ‘Railw: ay Earnings Section’’ (issued monthly). 
A. F. Banks; .. 5. M. Rogers; Sec. & Treas. F. L. Koontz, 
Chicago. —(V. 114, p. 3359, O468. ) 


ELKIN & ALLEGHENY RR.—This company was chartered early in 
1920 with $1,000,000 authorized capital stock to take over, operate and 
extend the road of the same name sold at receiver's sale in the summer of 
1919. V.109, p. 2074. This line, projected from Elkin to Sparta, N.C., 
about 40 miles, bas been completed and is in operation between Elkin and 
Veneer, 16 mil +o the latter point, it is said that about 20 miles 
of grading have | been done, and the new company intends to continue con- 
struction not only to Sparta, but to Jefferson, N. C., a total distance of 
about 75 miles. Those interested in the plan are H. C. Chatham, C. B. 
ear yd Winston-Salem, N.C.; J. Clinton Smoot, North Wilkesboro, N. C.:; 

A. Doughton. Sparta; J. F. Hendren, G. T. Roth and others of Elkin, 
jan p 


pon gen & LAKE ONTARIO RR.—Owns from Canandaigua, N. Y., to 
Chemun F et 64.19 m.; Sodus Point to Stanley, 34.06 m.; other, 1.66— 
total, 99.91 m. Leased to the Northern Central, which owns all the 

l 500 ,000 stock. Penn. RR. assumed lease in 1914. Lease may be termi- 
nated on 30 days’ notice. Rental, net earnings. 


ELMIRA & WILLIAMSPORT RR.—Owns from Williams ort Pa., 
Elmira, -» 73.49 miles. Leased to the Northern Centra for ‘999 
years from eo 1 1863. Lease was assumed in 1914 by Penn. RR. Co. as 
of Jan. 1 1911. The divs. on the common stock are 5% and on the pref. 

i oan ieee taxes, making div. on common 4.68%, and on pre 6.32%. The 
000 Ist 6s due Jan. 1 1910 were extended at 4%. V. 89, p. 1667. 


ERIE & KALAMAZOO RR.—Vulcan near Toledo to ten 21.82 m. 

ony a in perpetuit mm 18 “Tor3 wrt] Ger me Ee es Si ) at 
per ann. vidends 0 er ann; 

1918 to 1922, 9% yearly.—(V. 106, p. 817.) ah P the 


ERIE & PITTSBURGH RR. Be hs New Castle, Pa., to Girard, Pa.. 
79.56 miles; branch to Erle docks, 3.43 m.; trackage to Erie, 16.74 m.:; total 
operated, 99.73 miles. Leased to Penn. RR. for 999 years tn 1870 at 7% 
on stock and interest on bonds and since Jan. 1 1918 operated directly by 
it. Under agreement of Nov. 1 1905 the Penn. RR. provides sinking fund 
installments required by the gen. mtge., the E. & P. to deliver its S78 7 
debentures at par for such advances and at maturity of the Gen. Mtg 
oom to exchange new mtge. bonds therefor. 

TOCK.—The special] betterment stock ($2,500,000 auth.) is subordinate 
to che old stock, but guaranteed 7% dividends. Dividends on old stock are 
eubsect to a 4-mill tax on assessed value, op special betterment, tax-free 

EARNINGS .—For 1922, gross income, $420,404: deductions, $172,141; 
dividends, $248,666; bal., def., $403 pol VY 114, p. 78.) 


ERIE RAILROAD (See Map).—Embraces trunk line from Jersey 
City to Chicago, Ill., and branches, 2,309 miles: trackage rights, 129 miles: 
owned and leased to other companies, 12 miles: leased and released to other 
companies, 2 miles; total, 2,453 miles; second track, 1,368 miles; third track, 








32 miles; fourth track, 31 ‘miles. 

Lines Owned in Fee— Miiles.| Leased Lines— Miles 
Piermont, N. Y., to Dunkirk... 447) Avon Gen. & Mt. Morris_____. *15 
Buffalo to Jamestown, N.Y... 66) Montgomery & Erie__...:..-. *10 
Buffalo to Corning, N. Y_..... 140 | Northern RR. of New Jersey_.  *26 
Hornell to Buffalo. ........-... 92|Goshen & Deckertown________ *12 
Geer BORER... .ccocccecece 206 | Rochester & Genessee Valley_. °18 

Stock ali (a) or nearly all (b) ownea. | Other lines. ---_.-.---__..._. 83 
aChicago & Erle RR_.--.---. °250| ,, Leased to Nypano RR.— 
aJefferson RR_._..._.._........ #45, Cleve. & Mahoning Valley RR. °81 
Erte aimee - |S = eahenimnaeppeeaae th 

e omin e --- | RE RODS « 2 em ee ee en en ee ene 
4on~ . ~Fimapedd cee BE BPE edccceccascscccecese 125 
Bros A coy Ralirosd OT 58 | Lines in system_____________. 2.309 
ther EE 49|N. Y. Susquehanna & Western. *22] 
See this company. *38 


bNew Jersey & New York RR. 
AK. Electric RR., V. 106, p. 1900. 


HISTORY .—On Deo. 1 1895 succeeded, per ples in V. 61, p. 368, the 
N. Y. Lake Erie & Western RR. Ce., sold in forec osure under its at con- 
solidated mtge. The company holds in fee or through ownership of al) or 
ractically all the stock of the aoe companies the line from New 
ork to Chicago (including the Nypano R and Chic. & Erie companies) 





COAL PROPERTY .—The allied co af pocperties at last advices 
gated 12,400 acres of anthracite. of whi ut 9,000 acres, and 
acres of bituminous rth lands were held by allied companies, 14.000 acres 





of bituminous held under mineral rights. Pennsylvania coal properties ac- 
quired in 1901 are additional. V. 82, p. 1322. 


STOCK.—Prior and General Lien bonds of 1895 have 10 votes for each 
$1,000 of principal. Provisions of pee stock were in “Supplement” of 
A pril 1897, "pane 8. V. 66, p. 335, 573. 

DIVIDENDS (cash) %1 ’01. ’02. ’03. 1907. 
1% 3 3% 


"04. 05. ’06. "08 to 1922: 
4 4 4 Apr.,2 0 


Apr.,2 0 


mtge. of 1895 for $175,000,000 (Farmers 
ee sa —see abstract, of deed, V. 62 89, secures the 

103, p. 1032) and $140, 000, General Lien 
ponds. Both series have voting wer; see “Stock” above. 

Of the $140,000.000 Consol M. en. Lien 4s, 392.668 .000 were reserved for 
altimate acquisition of bonds and | guaranteed stocks left undisturbed on 
various parts o the system (see list, V. 62, p. 89), and $17.000,000 were 
reserved for new construction, betterments, additions, &c., after 18 
aot over $1,000,000 to used in any one year. On Dec. 31 1922 $55,104,- 
j00 Gen. Lien bonds had been issued, of which $35,885,000 were in hands of 
the public and $19.219,000 owned by ‘Erie RR. (on Dec. 31 1922 $18,217,000 
of these had been pledged to secure the $15,000,000 notes oe ,000 ,000 
for ro, <i) -—(V. 104, p. 1044). V. 102, p. 2077; V. 97. D. 1898: 

. » DP 

The collateral trust 4s of 1901 are secured by 51% of the entire N. Y 
Susq. & Western stock ($26,000,000 total issue), all of the Pennsylvania 
Coal Co. stock, and the stock of the Erie & Wyoming Valley RR., Scranton, 
Pa., to kawaxen, miles, and Delaware Valley & Kingston RR. 
Sinking fund of 10c. per of coai mined from mines of Penn. Coal Co. 
‘ 71, p. 121y¥. 1311: V.72, p. 44, and circuiar, p. 36, 532, 257: V. 79. p. 
he : $15 wer 000includea in the $34 ,000.000 ‘‘outstanding”’ were in sinking 

ind Dec 

The Gen. M. Convertible 4s of 1903 ($50,000,000 authorized) cover the 
entire system subject to prior liens, and when issued were convertible into 
common stock, but the conversion period has expired for all except series 
“D” bonds which till Oct. 1 1927 are exchangeable at option of holder for 


On first preferred____- 
On second preferred__. 
BON ny | agg Consol. 
Loan & Trust Co., 
$35,000,000 Prior Lien ( 


common stock at 50 ($200 par value of stock for $100 of bonds). There 
ia no Series ‘‘C’’ The other series on Dec 31 1922 included: 

Amounts Held by— Public Co’s Treas. As Collateral. 
Jerfes A no Some seeahie’ an er REE ee 
Series B ee fF | ii $984,100 
Series D convert till Oct. "1927 Raiatahie 19,627,100 $900 8.372.900 


The $8,372 909: series D 4s are pledged as % nt ad for the $15,000,000 
aotes of viol. . 76, p. 382, 541; 78, p. 768; V. 79. p. 2205: V. 84, 
9. 270; 102, 4“ "345; V. 105, a, 606. 

The BAR. Yk on Dec. 1 1916 authorized a Refunding and Improve- 
ment mortgage, limited to $500,000,000 (maturing as to Series A at 
Dec. 1 1936), to provide for refunding existing funded debt and for 
aecessary capital expenditures over a long period of years. . 103, D. 412. 

In pov. 1917 authority was obtained to oome $15,000, 600. 6% Series A 
Ref. & Impt. Mige. bonds and forthwith pledged $8.750.000 thereof as 

:ollateral security for a short-term loan aggregating $5,000,000, with the 
right to use the remaining $6,250,000 as security for other and additional 
loans, upon the basis of not more than $175 in amount of bonds for each 
$100 in amount of loan. 

In May 1918 was authorized to amend the mortgage so as to make possible 
she extension of the old (underlying) bonds. 

In July 1918 obtained — from the New York P. S. Commission 
to issue further $12,500, 6% series ‘““B"’ Ref. & Impt. Mtge. bonds as 
security for not over $12,500 00.006 notes issuable on account of improvements 
and additions made and to be made. V. 107, p. 82, 181, 291; V. 106, p. 
1677, 1900, 2559. In March 1919 $5,400, 000 of “B” 
as part collateral for the $15, 000, 000 note issue. 
additional $4,300.000 Series * ‘B”’ was auth. in Aug. 1920. V. : 
On Dec. 31 1922, $13,895,000 Series A and $16,800,000 Series B 
pledged and $1,105, 000 Series A unpledged. 

In Feb. 1915 sold $7 .400,000 Erte & Jersey (closed) Ist M. and $6,000,000 
Ganesee River Ist M. bonds. Both issues are subject to call as a whole or 
in part to July 1 1920 at 110, and thereafter at 115. Cumulative annual 
sin'x ing fund for each issue. Both roads have been merged in the Erie RR. 
Co. . 100, p. 474. 481. 397, 555, 641. 981, 1437; V. 104, dD. 863. 

N. y. Lake Erie & Western Docks & Impt. Co. Ist < peusentoe) are re- 
jeemable at 105 thereafter. - 96, p. 1422, 1772; . 54, 

As to extension of bonds LK. issues) , due Jul 
2756; extension of Jefferson RR., $2,800, 000 R) 5% 
Jee V. 108, p. 1165. (Extension of : 

s., callable = Eid. See V. 109, p. 370. 

Morgan & Co. on behalf ‘of the comp yom | 

$2, 7526, 000 N “"Y. & Erie RR. 4th Mtge. Extended 5% bonds from Oct. 1 
1920 until Oct. 1 1930, at 5% per annum, and to pay $142 per $1,000 
bond to such holders as presented their bonds for extension on or before Sept. 
20 1920. The extended bonds are subj. to redemption at 105% & int. on 
any int. date on 30 days’ notice, and interest is to be paid without deduction 
for any taxes which the company may be permitted or required to pay 
thereon or to deduct therefrom (except such part of any Federal income tax 
as may be ie excess of 2%). ‘The present mortgage security is to remain 
unimpa 

In ane. 1920 offered to extend $16,891,000 consol. mtge. 7s of 1870 and 
$3 699, N. Y. L. E. & Western RR .1st consol. 7s of 1878, which became 
due Sept. 1 1520 to Sept. 11930 at 7% interest, a payment of $10 per $1,000 

bond to be made to assenting holders. The extended bonds are redeemable 
at 110. Auncunced on L t. 1 1920 that a sufficient amount of the bonds 

had been de omtes oan La t the 2 company to carry out the plan of extension. 
ma 111, D. 

In April i922 offered to oad $1,100,000 N. Y. L. E. & W. Coal & RR. 
lst mtge. 6% gold bonds due May 1 1922 pv o May i 1 1942 at 54% and to 
pay $40 for each $1,000 of bonds so extend bonds were extended 
as series A bonds and will have the guaranty of the Erie RR. as to principal 
and interest. Red. all or part on any int. date at 105 if called for redemp- 
tion on or before May 1 1932; plus a premium of 24% if called for redemp- 


were 


nds in "1919 at 516% 
Erie, $2,149,000 2d &: 


offered to extend the 
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RAILROAD COMPANIES Miles Date Par Amount Rate | Last Dividend Places Where Interest and 
(For abbreviations, &c., see notes on first page] Road Bonds Vaiue |Outstanding % Payable | and Maturity | Dividends are Payable 
ey | 
ae an fous | M $3 $36,000,000 g sf (text) Ba. x0 fe | --- 1901$1,000 &c| «34000000 4¢ F & AFeb 11951 50 Church St, New York 
General Mortgage (Series A, $10,000 000,000..G.zc*&r| ... 1903 1,000 &c| 10,00U,UUU 4¢ A & OApr 1195 | do do 
convertible, {Series B. $12 2.000,000....-xes&er --- 1903 1,000 &c u11015,000 4g A & O Apr 1 1953 | do do 
$50,000,000 ..- (Series D, $28.000,000...-xc*&r,) ... 1903 100 &c| u19627,100 4g A & Oj Apr 1 1953 | do do 
Refunding & Impt M $500, .000 000 g Ser A&B --Ba) eoe| 1916 §00\¢None Apr’ |23....../..-..--- ledaseeeneooses EB ES ED OE kT a 
notes to Secretary of ‘Treasury o an | | 
ike tonared of Railroads...........------ | eos] 20” Bhlecececes 19 824,450 2 a. 1030-108 1-1086)\- oc ccccccccccccccccccs 
Equipment trust certfs—see table in text --.-.--.--| | | 
Avon Geneseo & Mt Morris and Rochester & Genesee Valley Stoc ks—See t hose Compa ni | 
C—Bonds on Properties Controlled by Ownership of Entire (*) ora oan ority (bd) of Capital s tock, or by (c) Lease 
Bergen Co Ist M Ruth Jct to Ridgew extended ---x| 10 1881 l, 200,000 7 A & OApr 11931 50 Church St, New York 
eGoshen & Deck’t’n Ist & 2d Ms ($60,000 are 2d) - . © «| GE” Gtlceccesoe 246,500 6 Ly} Uc Sl Eee eee 
eMont & Erle Ist & 2d Ms ($40,500 are 2d)_-.-_-.- oogl Gn” Cllcaseseoee 170,500 5 Various 1926-1927 50 Church St, New York 
Jefferson lst & 2d Ms ext (Honesdale Branch) _.-.-. 8°67-'69 6500 &c 300,000 4% & 63 & JJuly 11927-2909 Fidelity Trust Phile 
lst M Carbon to S depot g ext ‘19 red 105._F xo* 37 1889 1,000| 2,800,006 54% eA «& Apr 119% 50 Church St, New York 
Long Dock Co cons M g (now list M) (see text).xc*, -... 1885 l, 7,500,000 6¢ A & OOct 11935 J P Morgan & Go, N Y 
oN Y & Greenw L prior lien M $1,500,000 gold__Nx 52 1896 100 &c 1,471,900 5g M & N May 1 1946 do do 
New Jersey & New York list M ext in 1910...x0* 34 1880 600 &c 394.000 5 M & N/May 1 1950 50 Church St, New York 
General mtze $1,200,000 (red 105 after5yrs)¢-.x ... 1892 500 &o 631,000 5 J & J\Dec 3 | do do 
NY LE & WC RR ist M ser A (ext.) guar p & j | | | 
red (text)....-...-.-<<0+0s-2-2---n-- ---| 1882 1,000; 1,100,000 5% M & N|May 1 1942 | do do 
NYLE& WD& [Co exg '13red text(V96.p i776) Bize 44 ---| 1883 | 1,000, 3,396,000 5g JT & JJuly 1 1943 | do do 
N Y Pa & Ohio prior lien mtge gold $ or £___F.z0* 422 1880 | &c' 8,000,000 4%2e¢M & S Moh 11935 J P Morgan & Co, N Y 
Do Leased lines—see separate statements for Cl) ‘eveland & Mahoning Valley RR |and Sharon Ry | | 
N Y Susquehanna & af an pe ga New Jers ey— Tloga R R—See e ach compan y | | 7 
Kiesex Terminal Ry Oo first mortgage......-...-- Tl cance leosconnn 420,000 5 J & JJuly 2 1942 leaeoceceoecncedannet 
Evansville | nqanse & Terre Haute Som stock owel enas | 100; 4,290,000)....-.-. aaa itn emntiithinnne | eoncuneacareniaoanne . 
lst M 30-yr 7% gold bonds call after 3 years-_-1 "ie 1920 | 100 &c| 1,500,000 76 M & N/May 1 1950 Farmers L & T Co, N Y 
Fernwood o Coin bia & Gulf RR—First M $500,000) 1911 | 1 000 500,000 6 M & N'May 1 1936 InterstateT&BkOo, N O 
Ref & mtge bonds due $5,000 yly '22 to’31 $300,000 --.-.)| 1921 |-------- See text 8 — z= ee OE Rp irre ee 
often burs a one Boston Seaboara A B Tabor. | | 
orida Centra eninsular—See Seaboar r Line y | 
da East Coast—Ist M $12, 000 g-Ba.xxc*&r*; 617 1909 1,000&c| 12,000.000 4%2eJ3J & DJunel 1959 Bankers Tr Co, 14 Wall 8s 
General snoome Ly 5% —s $25. ye rc oat MED l-esceeus 25,000, 5 bag text | ond 1 1959 New York 
ulpment trust certs ser au ue | 
MES WE, =. on. cccrtcecencaccencnceen] .-- 1917} 1,000} 500,000, 6 |A & O Oct 1 ‘23 to '27NYUS Mtge & Tr Oo, 
| 


company Dec .31 1922 as donows: 


s t u Further amounts owned b 
$1, 1005, 000 unpledged; u $9,357 ,000 pledged, $900 aed ledged. . 





Of r$19,217, 000 
x In\cludes $1) 5, 847,000 h eld n sinking fund. 








ledgied,$2,09 0 unpledged; t $30,695,000 pledged, 








tion after May 1 1932, but on or before May 1 1937; and thereafter at 4% 
less than that premium for each 12 months or part thereof which shall 
have elapsed between May 1 1937 and any subsequent date fixed for 
redemption. Compare V. 114, p. 189]. 
_ In Feb. 1923 ofterer, to exten'' the N. Y. & Erie RR. 3d Mtge. Extended 
ponds to March 1 1933 at 4%%, subject to prior redemption, as a whole 
only, at 105 and int the present lien of the mtge. indenture securing such 
nds to remain unimpaired. 
The company agreed with Drexel & Co. and White, Weld & Co. to 
provide them with funds for the yeemees to the holders of the bonds of the 
sum of $42 50 for each $1,000 of bonds so extended. V. 116, p. 720. 


Oar Trust Sertes, Gola (Denomination $1,000 each). See V. 88, p. 882. 
Date. Interest. Outstanding. Mature in - tw 

mf )}.000 To June 15 1923 66,000 s.-a 

8.090 ToJuly 1°23 $117M or$il8Me. a 
109000 To June 15 1923 100, yriy. 
8.-a. 
8.-a. 
213,000 s.-a. 


S.-Aa. 

To Apr 1 1927 184,000 s..a. 

3,220. 000 To May 1 1930 g20.058 S.-a. 

300,909 To Jan 15 1935 ann. 

wt ‘350. 00° To July 1 1937 8. a. 

“HH” - endnlien T 800,000 To Nov151937 }3 _.---- S.-a. 

OT, eset eases 1923 6 M&N 7,860,000 To May 1 1938 262,000 s.-a. 

x. .. ment trusts issued to Director-General for rolling stock al- 
a. ~ 0 this company. See article on page 3 

wy A. loan, V. 111, p. 792, a 2041:V.113,.p.1052;V.114,p.521. 


REPORT —For 1922, in V. 116, 1642, showed: 
Cotunraie- Combined, Federal, 
1922. 1921 1920. 1919. 


$ 3 $ 
63,191,282 64,924,726 53,304,929 
21,353,924 31,097,038 24,901,486 
13, 8 14,615,018 


15,343.712 
9,377,473 


10,797,623 
s+ sth 198,906 
1,626,081 
30° 382,639 
882 987 
499 50,270,377 
8 610,133 
3 2,739,414 
57 Cr 40.068 
26 3,813,088 
6 2 8 


100,308,810 
1,890,086 


cy _—_———— 1921 

“No. 29"._.1920 6 

“GG ___ 1929 5 } 
1922 5 








Operating Revenues— 
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Gross oper. revenues_ 106,874, is 
Maint. of way & struc__ |] 

Maint of equipment__. : 
Traffic 
Transportation Pt ERASE ¢ . { 
Miscellaneous operations 589,490 
RR ali a 
Transport’n for invest_. 
Railway ta accruals_ 
Uncollect. railway rev 
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2,312 
3,863, 226; : 
48,361 49,6387 


Oper. exp., taxes, &c_104,013,110 109,896,322 136,853,541 
Operating income 2,860,993 3,531,754df14,690,442 


Corporate Income Account Calendar Years. 
1922 1921. 1922. 
$ 


“J 


2, 
7, 
0,: 
a 
69, 
3, 
Cr 
3, 
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1921, 
$ 


3 $ 
.106,874,103 113,539,098 
-100,101,524 105,157,156 


Ry. oper. rev. 


Inc. from lease 
Ry. oper. exp. 


of road_..._. 
Miscell. income. 


xdr_.51,829 
200,328 


70,474 
146,613 





Net oper. rev. 
Ry. tax accruals 
Uncoll. ry. rev. 


6,772,580 
3,863,226 

48,361 
2,860,993 
2,101,212 


114,871 


$8,381,942 
3,738,449 
42,906 





Tot. non-oper. 
income ___. 11, 
Gross income_._.- 
Deductions— 
Rent for leased 


Miscell. rents_— 
Mise. tax acer_- 
Separately oper. 
property loss. 
Interest __._- - 
Amort. of dis- 
count, &c_._. 
Appl. tos. f., &e 


209 ,533 
11,854,444 


14,682,032 
15,815,729 





Ry. oper. inc. 
Net hire of equip. 
rents deb. bal. 
Net joint facility 
rents deb. bal. 


4,600,588 
2,290,579 

176,312 
2,133,697 
9,191,700 
3,354,225 


513,131 
650,856 


2,392,894 
493,455 
248,818 


13,019 
11,745 046 


93,981 
946 047 


2,389,000 
55,989 





Net ry. op. ine 644,910 
Non-Oper Inc.— 
Dividend income 11,095,150 
Claim under Gov. 
guaranty _._xdr.1,245,953 
Misc. rent inc. 506,081 
Inc .fr .fund .sec. 379.918 
Inc. from unfd. 
secs. & accts-_ 


15,773 
11,603,967 


65,576 
1,099,171 





ED ES SE A > 


325,339 Se def4,078,817 surl 595,254 





x The debit amounts in the accounts * 
‘“‘claim under Government guaranty”’ are caused by the adjustment of 
various matters entering into the claims against the U. S. Government 
covering the Federal control and guaranty periods, such amounts having 
bess cpedited to Shese S00 Hallws Drevious years 
or la earnings, see ‘‘ Railway Earnin - ee 4 i 
OFFICERS.—Pres., D. Underwood: \ oe W. Seer mow) 
aa es 2 Ait F. Brownell: | Pa a &. N. ‘oes Thos. C. Powell; 
- ec eorge inor; Treas., W. J. M 
RE ey ihe sates Geen we 
—(Geo. arcy, Arthur M. Anderson, St 
Frank L. Polk, F. D. Underwood, Wm. Wrigley, Jr.. B. rg ape SD 
ree, E. J. ‘Berwind, Mitchell D. Follansbee, Robert W. Pomeroy. 
Grenville Kane. Julius Kruttschnitt, Geo. G. Mason, Geo. F. Brownell, 
—(V. 116, p. 2128. 
ESSEX TERMINAL RY. CO.—Owns road from Grand Trunk R 
erstburg, On 19 miles. Entire $400,000 capital stock Sh 
Feb. 1918 by the Oanadian n Steel Corp., Ltd., a subsid of the U.S. Steel 
Sauk Goo which in 1918 was constructing works at Ojibway, Can. Of 
lst M. bonds, are outstanding in hands of public and 


‘income from lease of road” and 


$37 14,000 = held in the treasury of the U. S. Steel Corp. subject to sale. 
—(V. 108, p. 1274. 











EVANSVILLE INDIANAPOLIS & TERRE HAUTE RY.—Organized 
in Indiana to carry out the plan and agreement dated Feb. 19 1920 for 
the reorganization of the Evansville & Indianapolis RR. Owns road from 
Evansville to Terre Haute via Worthington, 134 miles. 

Under the reorganization rae the company entered into agreemeat 
with the Cleveland Cincinnat nee & St. Louis Ry. Co., whereby the 

‘Big Four’’ was to operate the E. & RR. for the benefit and at the risk 
of the New Company formed under the plan, for a test period cf not to 
exceed three years, with the option at any ‘time during that period of 

urchasing the entire capital stock of the New Com mpany for the sum of 

1,000, yable in cash, or, at the election of the “Big Four,”’ in bonds 
of the “Big our’”’ issued under its Refunding and Impro vement agortenes 
dated June 271919. The** Big Four’’ in April 1921 veuaived authority 
the I.-S. C. Commission to acquire the entire stock. It is Reoposed © to 
operate the property as the Evansville Division of the ‘* Big 
112, p. 1399, - 7. Government loan, V. 112, p. 2536. Tentative vanes? 
tion, V. 113, 1052. 

Payment be” holders of lst Mtge. 6% bonds due 1924 and Ist Consol. 
mtge. 6% bonds due 1926 under terms of Chic. & East. lll. Reorganization 
Plan. See Chicago & Eastern Illinois RR. 


Securities Authorized by New Company 

First Mortg, ge 5 a 7% Gold Bonds, interest pe semi- 

annu: yh Subject to call after three years at 102 and interest 

on any interest date on 60 days’ notice. Denom. $1,000, $500 

and $100. Mortgage limited to $2,500,000: issuable forthwith, 

$1,500,000: further amounts not over $1,000,000 in all. only 

under proper and carefully safeguarded restrictions, only for 

betterments (including equipment), additions, extensions and 

permanent improve’ts, incl. rebuilding and reconstruction _-_-_$1,700,000 
Common stock of a par ‘value of $109 per share 4,290,000 

REPORT .—For 1921: Gross, $1,437,690; ty def., $49, 657; other in- 
come, $2,753: interest, rentals, &c.. $465, 936; bal. def., $512 

For details of reorganization plan, compare V . 110, D. 1186. Sabv. 115, 
p. I! ) 


FERNWOOD COLUMBIA & GULF RR.—Owns Fernwood to Colum- 
bia, } ie 44m. Stoc« outstanding, $100,000. Bonds, see table above. 
The I. C. Commission in April 1921, qanangaes Se Rast id to issue 
and sell $200,000 6% ref. & mtge. bonds. For cal. 
year 1922, gross, $314, “083: net oper. income, $61, 336: =e income, $54,849; 
int. & rentals, $68,498: bal., sur., $47, 687. Pres.. F. B. Enochs; V.-P., 
N. E. Ball; Sec., J. L. Bentz; "'Treas., J.M.Fush. Office, Fernwood, Miss. 
—(V. 112, p. 1865, 1977.) 


FITCHBURG RR.—See Boston & Maine RR. 
FLINT BELT RR.—(V. 113, p. 848.) 


FLORIDA EAST COAST RY.—Owns from Jacksonville, Fla., via St. 
tine to Key West, 522 m. branches, 234 m.; trackage, 9 m.; total. 
765 m. Forms connection to Southern and Eastern Florida and thence to 
Ouba for the Atlantic Coast Line, Southern Ry. and Seaboard Air Line. 
Oar ferry service from Key West to Havana, 96 miles, is now operated by 
Florida East Coast Car 10D Co. V. 97. p. 1115, 1281, 1533: V. 99, 
P- 406: V. 100, p. 140; V. 102. 1346. Tentative valuation, $17.646, 143. 
113, p. 730, 1573. New AD ao A authorized, V. 116, p. 295. 


8STOCK.—$12,500,000, all sold at par. V. 96, p. 1840; V. 105. p. 497. 
V.107, p. 1344, 2156; V. 106, p. 2194. 


BONDS, &c.—The lst M. 4s ($12, m0, ” auth.) aro fest lien on 617 
miles. V. 88, p. 1620: V. 94, p. 1185; V. 98. p. 1 

Int. on incom 34%. paid 1910: 1911, Pi%) | 2. 1913 and 1914, 
each, 2% %: 1915, 4%: 1916. 5%: Nov. 1917. "5%: ‘ape 1918. 2 paid 
for 6 mos. on account of change of fiscal year of corporation; June 1919, 5%. 
April 1920. 5%. 

REPORT .—For calendar year 1922: 


922. 1921. 1920. x1919. 
Gross oper. revenue---_-$13,427,625 $13,579,109 $13,701,190 $10,121,222 
Net operating revenue... $3,220,341 $1,555,374 $2,330,235 $1,860,606 
Federal compensation... _-.-.. } ---- aa 1,016,712 2,408,171 
Other income........-.. 96,991 442,789 42,899 74,20 
i i 1,325,460 1,231,459 1,136,084 2,147,798 
Te ici cinidinditm date 1,991,872 766,705 1,387,708 334,57 


x Figures revised by editor for both 1919 and 1918 in order to show the 
precise amount of Federal compensation for each year. 

For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 

Pres., W. H. Beardsley: Treas:. L. C. Haines; Sec.,C. D. Boice. General 
offices, St. Augustine, Fla. N. Y. office, 120 Broadway.—(V. 116, p. 295.) 


FONDA JOHNSTOWN & GLOVERSVILLE RR.—Owns Fonda to 
Northville (steam), 25.47 m.; Gloversville to Schenectady (electric), 32.47 
m.; Gloversville to Fonda (electric). 8.70 m.; Belt line in Amsterdam 
(electric), 3.78 m.; Belt line in Gloversville (electric), 3.84 m.; Hagaman 
iine (electric), 2.29 m.; second track (electric), 22.75 m. Operates under 
lease branch h line Broadalbin Jct. to Broadalbin. 6.15 m. (steam); also local 
‘ine Gloversville to Johnstown (electric). 4.08 m.; yardings and sidings, 
14.01 m.: trackage, 3.98 m.; total, 86 78 miles of road (127.52 miles of 
track), or which 104.73 miles on private right of way and 22.79 miles 
on streets and highways. 

Owns entire $105,000 common stock of Ooal Oo. of Fulton Oo. 

DIVIDENDS.—On com., 2%, July 20 1910; July 10 1911. 2%: Aug. 
1912 and 1913 2%: none since. Pref. dividen ‘paid regularly 6% per an. 

BONDS.—Consol. 4s, af 009,000 auth.; $1,300.000 is reserved to re- 
tire prior liens. See V. 115, 2158. Guarantees $30,000 "Gloversville & & 
Broadalbin 5s and $50,000 Jctinstown Glov. & K. 5s and $50,000 8% stock. 

REPORT .—For 1922, a. V. 116, p. 928, showed: 

ears— Gross. Net aft.Taz. Oth. Inc cc Pref. Di 
(6%) $30, 000 31590 014 


1922. _$1,409,648 $502,903" $68,754 $382,643 
1921 ..$1.355.659 $430,919 $53,350 $383,147 (6%)$30.000 $71.12 
1920-281. 431,563 3, 0,42 57¢ 


3392.327 (6%)$30.000 $81.57 
72.550 %)$30.000 $25. 
urton; Gen. Mer., 


1919. -$1. '251,651 $391,607 
OFFI CE RS L ee 
A. Harris.—(V. 116, p. 928.) 


S.—Pres., 


Wm. H. Collins; Aud. " & Treas.. Geo. 





















































































May, 1923.] RAILWAY STOCKS AND BONDS 51 
RAILROAD COMPANIES Miles; Date Par Amount{’| Rate hen | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road | Bonds; Value |Outstanding % Payable | and Maturtty Dividends are Payable 
Florida West Shore—see Seaboard Air Line. 
Fonda Johnstown & Gloversville—Common stock.-.- ees] cose Sie San cocasccclcasseebe Aug 15 °13 2%|Checks mailed 
Pref stock 6% cum ca! at 105 $1,000.000 auth__-.-_ oan anam 100 500,000 6 Q—M ‘Mar 15°23 1% o 
First consol refunding mt $500, 000 gold_N. xo° 1897 1,000 500,000 4K%eJ & ss July 1 194% N Y Trust Co, N Y 
General refund mtge $800, (V 71, p 34)-_-N. xo° 26; 1900 1,000 200,00 4¢ J & JJuly 1 1950 do do 
First Cons Gen Ref M $7,000,000 g red 120.N.xo* &r 75| 1902 1,000| 5,700,000 4% eM & NNovl 1952 New York Trust Co, N Y 
Johnstown G & Kingsboro lst M ‘aanam ext 1913__2 4| 1893 1.000 50,000 J & dJvJuly 1 1933 FulCo N Bk,Glov'lle.NY 
Fort Podae | Des . & So—Common stock.......... eetk eseon 100! 2,634,000\See text)...... .- oo ©6©§©<$«DChGlC i eenwesownetbes 
Pref ee nail dhe loudtinans 1,363,100|See text)......__ ee Ge i ee. ce emeeet 
eoltt Ms ed 105 105 $56. 000 due serialiy Dec 1 to 1937--| 152) 1918 | 160 &e) 5,350,000, 5 J & D\Dec 1 1923-38 |New York 
estern— 
Fort Street Union Depot—l1st M gold a Cex .--| 1891 1,000; 1,000,000 4%eJ3J & JJan 1 1941 Central Union Tr Co, N Y 
Fort Wayne & Jackson—Preferred stock 54% rental) 97.53) -.-- 100; 2,291,416 5% M & SMari1922 2%/Farmers’ L & Tr Co, N Y 
Ft Worth & Den City—Ist M g $18,000 pm Ba.zc* 454; 1881 1,000; 8.176.000 5%eJ & DDecl 1961 Office, 32 Nassau St, N Y 
Eq tr Ser C $56,000 s-a red aft May'20 102«-.._FP --.-| 1915 1,000 224,000 4% M & N'To May 1 1925 |Fidelity Trust Co, Phila 
Eq tr No 20 (U S RR Admin) due 900 ann... G aedl TD ineodénaan 406.800 6 J & J15'To Jan e Dt lnmeadaceonhoacsoonschot 
Equipment trust of 1922 oe ESS a ...| 1922 1,000 700,000 5% iM & NITo Ma 1937 |First Nat Bank, N Y 
Gajsesville Gene Firet i $1, 000.0 C0 & red at 110 74| 1905 1,000 text 6g M & NINov 1 1935 seawassoaneoahoobunen 
Notes uth extended to aan ---| 1913 100 &c 325.000 6 Q—J Oct 1 1922 Jan °'21 int in default 
Gal vestonHlarrisb& San Antonio— 1st 24M gigrexto* 256) °71-’80 1,000| 5,728,000 6a (| Various 1 5. Owned by Sou Pac Go 
Western Division lst M | & Pac ext) pa---= 671) 1881 1,000; 13,418,000 5s M & N'May1 1931 So Pac Co 165 B’way.N Y 
oO do 2d Onn agone avol Hs leeceenes .539,000 § J & JJuly 1 1931 
Galveston-Victoria Div lst ou 10, B00 at auth... ---| 1910 1,000' 9,022,000 6 J & DJune 1 1940 40 do 
Galveston Hous & Hend of 1882—1st M, ¢.Col yc* &r° 1913 1,000| 2,122,000 5s A & O/Apr 1 1933 Irv Bk-Col Tr Co, N Y 
veston Terminal—lst M $5, ,000 gu (text) _Ba. x ---| 1908 1,000; 1,106,000 6 M & SMch 1 1938 Bankers Trust Go. N Y 
iveston \\ harf lst (re) M gold s f___.-- .zc* ---| 1882 1,000 452.000 6a J & J July 1 1932 Nat City Bk, N Y, or Gal 
First series (wharf & railroad) gold 5s sink fund.zc*; -../| 1890 1,000; 1,049,000 5¢ A & OApr 11940 do 0 
Second series (wharf & railroad) gold 5s s f_..zc* ---| 1901 1,000 258,000 5¢ F & AAug 11926 do do 
enesee Corning & RR—Ist M gold $500,000_._Col 16; 1899 1,000 484,000 52 A & OApr 1 1929 Irv Bk-Col Tr Co, N Y 
eneva Corning & Southern—See N Y Central RR 
Georgia & Alabama—Georgia Carolina & Northern—/|See Sejaboard) Air Line | Ry 
Ueorgia & Fla—Common stock $15,000 per mile_._. saa ae ee a ee e 
Pref stock non-cum partic. $10,000 per mile_____. cull ities Ri Rit Sabo ta hip ep Stee Daeg ees ie aN 
Millen & South aoe in ic a cal natalia ie cit ec Al olx 53) 1905 1,000 212,000 5¢ A & OApr 1 1955 Hanover Nat Bk, N YY 
i ina GE loanmmasune 1.600,000 Cc eee A en eel _— 
Georgia & Florida po Oo $12,.000.000 gold_._-- axc* aos 1 500 &c| *6,240,000 5¢ M & N\Nov 1 1956 See text 
Gen g (cum inc for 10 yrs) red par..... FBa.xc* -.-| 1912 600 &c; 2,000,000\See textiF & A\iFeb 11932 #$| ...-.-.---.-.---.--- 
Georgia I i i ol al nl 1910 1. 200.000 6 J & J July 11930 Fidelity Trust Co, Balt 
Augusta Southern Ist conso mtge gold____-__ Ce.xc| 9014 1894 1,000 400 .000 | 5g J & D\Dec 1 1924 J P Morgan & Co. N Y 
* Includes about $300,000 bonds owned by Co. and "[pleage! das co|llateral f jor floating debt. | 
| | 








N RR.—Owns from Des 
ockwell Oity, 128% m.: 
25 miles; total, 152.02 miles. 


FORT DODGE ons MOINES & SOUTHE 
Moines, "thy. Fort D 
also extension he Lehigh and Webster City, 


Original! a steam line but now electricall; ul Vo Wee 1357. 
1426, 1583; V. 106, p. 393. . ” 

DIVIDENDS— 1916. ot 1918. 1919. 1920. iogt se 
| Te 6 5 


D 4 7 7 
Paid in 1921: On pref.. Feb. 1, 1%% in cash: May l, 14% in ‘caer 
then none until May 1 _ when 1%% was paid. 
Due serially on Dec. 18 


BONDS.—Open mtge., 101. p. 1272, 1972. 
$50.000 yearly, 1916 to iga7. both inclusive. and remainder 1938, but 
redeemable al! or part on any interest te at 105 and int. Additiona: 
bonds issuable only for 80% of cost of additions, &c., when annual net earn- 
ings are 1% times interest, including bonds proposed. - 106, p. 395. 

Government loan, V. 112. p. 1519. 

EARNINGS.—Year ending Dec. 31 1922, gross, $1,977,350; net oper- 
income, $519, 941; other income, $21,152; int. . rentals, &e. .. $320,816: 
bal., sur., $220.2 

Pres. & Gen. hal C. H. Crooks; Sec., Treas. & Aud., F. M. Johnston. 
—(V. 116, p. 1893.) 


FORT SMITH & WESTERN RY.—Operates Fort Smith, Ark., to ou 
rie, Okla., 216 miles, of which Coal Creek, Okla., to Guthrie, 196 m. , is 
owned and Ft. Smith to Coal Creek, 20 m. is Kansas City Southern track- 
age. In Oct. 1915 contracted for use of M. K. & T. tracks, Fallis to Okla- 
homa City, 30 miles. V. 101, p. 1553. Coal properties are developed 
at McCurtain, Okla., 40 m. west of Fort Smith, producing an average of 
30,000 tons per month. Owns 51% of the capital stock of the St. Louis El 
Reno & West. Ry., Guthrie to El] Keno, Okla., 42 m., oper. independently. 

On Oct. 9 1915 Gen. Mer. Arthur L. Mills was made receiver, but retired 
on on oe 15 1921, being succeeded by Chas. T. O'Neal, of Washington, D. C. 

p. 1272. Bonds deposited Ti July 1 1917, with a comm. consisting 
arw. L. Brown, A. W. Mellon, Colgate Hoyt, of" H. Conniff, W.G. Mather, 
J.J. wih eo. 8S. Russell, James J. oyt, . H. Tolles, C. C. Bolton, 
and A. Dustin pouperees Savings & Trust _ of Cleveland, the mtge. 
_ depositary) , with power to sell or exchange the same, &e. V. 91. 
D. 1446: V. 92 » 2375 In Oct. 1916 was ordered sold under foreclosure; 
sold in Jan. 1923 to A. C. Dustin of Cleveland, representing the bondholders, 
for $50,000, plus $800, 000 of receivership indebtedness. 

The property of the old Ft. Smith & Western Railroad on Feb. 1 1923 
was acquired by Fort Smith & Western Railway, a Delaware corporation, 
organized in the interests of the bondholders of the old Railroad Co. In 
exchange for the bonds of the old Railroad Co. (substantially all of which 
were in the possession of a bondholders’ protective committee), such pro- 
tective committee will receive all the securities presently issued by the new 
Railway Co., to wit: 
$1,500,000 20-year Ist mtge. 6% bonds; 

3,744,000 20-year 2d mtge. 5% bonds (income bonds for first 10 years); 
62,400 shares no ar common stock. 

The new Railway Co., in addition to the railroad itself and the equip- 
ment, receive current assets and inventory amounting to $545,000 and 
assumed current and other liabilities of the receiver amounting to approxi- 
maeny $800,000. ‘These liabilities are prior in lien to the above-mentioned 

onds. 

Pres. Alton C. Dustin in Feb. 1923 stated that the bondholders’ com- 
mittee (the protective committee of the old bondholders) will continue to 
function for at least another year in order to pay its debts and the receiver's 
debts before it will be in a position to make any distribution to the old 
mortgage bondholders, and that it was impossible at the time to give any 
estimate as to what the old bondholders will receive. 


ba Bi ear ending Dec. 31 1921, gross. $1.773.094: net oper. income. $2,- 

427: other income, $2 .087; int. & rentals, $368,654: bal..def., $364,140. 
For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 
Pres., A. C. Dustin, Cleveland, O.—(V. 116, p. 1649.) 


FORT STREET UNION DEPOT.—Owns passenger station with ap- 

roaches, 2.8 miles of main track; leased for 990 years from Dec. 10 1889 se 
Wabash, Pere Marquette and Canadian Pacific for rental equal to 5% 
total cost of property and current eupouees Incorp.in Mich. Aug. 24 (389. 
Stock, $1,000,000, of which Pere arquette owns $515,800; par, $100. 
Pres., F. H. Alfred, Detroit —(V. 100, p. 1832.) 


FORT WAYNE & JACKSON RR.—Owns Jackson, Mich., to Fort Wayne 
Ind., 97.53 miles. On Aug.24 1882 leased perpetually to Lake Shore & Michi- 
an Southern (now New York Central at a rental of $126,027. equal to 
4 % on the a nok hogy J V. 56, p. 812), and after 1887 any net earnings 
over 8% on p be per aid } a oom. , BUF not exceeding 2% a year. 
Common ~F oo $1555 133. 106, Pp. 


FORT WORTH & DENVER CITY RY. nell Worth, Tex.,to Texline 
454 miles. Owns securities of Ft. W. & Den. Term. Ry. 

STOCK, &c.—Colorado & South. Ry. Dec. 1921 owned all but $9,084 
of the $9, 375, 000 capital stock, the latter including $6.835,008 common 
and $2,539. 992 stamped stock. V. 63. p. 1063. 75. 

Payments under stamped stock <i of Oct. 12 1895, 

BONDS.—Abstract of mortgage, V. 45, . Certfs. a Indebtedness 
owners. by Colo. Sou. Dec. 31 1921. $299, B17. Equipment trust, 

V.84,D. -V.114,p.2115. Ft. Worth & Deve Terminal Ry., * 
Bs 0 500. 000 20-year 6% bonds (Bankers Trust Co., N. Y., trustee), subject 
to call at. 105, of which $728,000 have been issued, $360 000: sold Ad $428, 
000 held by Ft. W. & D.C. Ry. V. 86, p. 52, 1100, 1589; V . 87, p. 949. 
oi company in Nov. 1921 offered to extend the $8, 176, 000 rf mtge. 
, due Dec. 1 1921 to Dec. 1 1961, at 54%. plus $40 in cash for each 
$1" "000 bond extended. The bonds, as extended, will be redeemable, as a 
whole but not in part,on or after Jan. 1 1935, at 105 during the 5 years 
ending Dec. 31 1939; 104 during the next 5 years 103 during the next 5 
years; 102 during the next 5 years, and 101 thereafter until Sept. 30 1961 
(plus interest in each case). Compare V. 113, p. 2185 

Equipment trusts issued to Director-General for rolling stock allocated 

to this company. See article on page 3. 


% per annum. 





REPORT.—For 1921, in V. 115. p. 429, showed: 


Cal. Gross Net (after Other I ore. Dividends Balance, 
Years. Earnings. Tares). Income. $s, &c. (8%). Surolus. 
1921__$11,334,958 $3,434,990 $392,117 $835 561 $916 ,466$2, rite 079 


1920.- 11,196,885 477,044 *2,179,887 1, 180, 881 639,152 836,898 
1919.. 11,162,302 3,135,900 151,022 1.019.576 639.152 1,628,193 


*includes $1,651,733 estimated amount due under Govt. guar. for 6 mos. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
ei “yO pootten: Gen. Megr., F. E. Clarity, Fort Worth, Tex.— 
( 5, p. 436.) 


GAINESVILLE MIDLAND R Y.—Owns Gainesville, Ga., to Athens, 42 
miles, a gauge, and Belmont to Monroe, 32 miles: gauge now 
standard. V. 79. p. 151. 269. 500. 627. Stock. all outstanding, $550,000. 

Gordon C. Carson of New York ane W. B. Veazey of Gainesville were 
spouted ree reomvere in Feb. 1921. V. 112, p. 849. Tentative valuation, 

Dp. 

Of the iat 59 of 1905 oe St O80 SOO Sue. ), $661,000 has been sold and $14.- 
000 is reserved old 6s: $ 000 treasury bonds and $192,000 issued 
ba Fa geet} ) yp 4 ledged to secure an issue of 

£ 6%. coupon notes of 1913. hese notes also have as addi- 
marr lg Terabe by individual age $645.000 let M. 
,000 cap Of these notes, 
5, qe a prior lien on the ~ t and $75,000 Series 
. $250 fp eg ty been issued and installmente paid thereon to 
the extent of $213,285: iosten B is all out. The Series A and B cou 
notes of 1913 were extended to Oct. 1 1919 and again to Oct. 1 1922. 
1921 interest in default. 
The Chatham Bk. & Tr. Co. is mtge. trustee. V. 81. p. 1375, 1550. 


pJALVESTON HARRISBURG & SAN ANTONIO RY.—(See Map Southern 
actfic.)—Owns Galveston. via Houston, Tex.. to east bank of Rio Grande 
River, 825 miles; Beeville to Damon, 167 miles; San Antonio to Port 
Lavaca, 136 —— branches, 235 miles; owns jointly 2 miles; trackage, &c., 
17 m.; to 380 m. Southern Pacific Co. owns $27 ,075,400 of ike ‘$27 . 
084-400 ane (par $100). V. 79, p. 2642; V. 81, p. 211, 668, 1242; V. 83, 


BONDS.—See V. 92, 

. 1482. Western Divs. 

outhern Pacific Co. of 
6% to 5% from Jan. 11 1 
owned by Southern Pacific. V. 


Si 1636: 130; V. 96, p. 1772; V. 107, 
ds $2, 539, 600° ade ““stamped"’ with a guaranty by 
ont of principal and interest as reduced from 


“B1800 ie v.7hp. 2 ponds. Sh oes. ,000 68, 
Oo. owns $444,000 out of a total’ of 


e Sou. Pac. 

Mex. ¥ Tos. ext. 2d M. 5s 
+28 all of the $4, 728,000 G. “os Div. lst 6s (ext. 
1935, $1,000,000 2nd M. _ +. "50 022 000 Gal. Victoria 


, due Aug. 1 
iv. 6s. 
REPORT .—For 1922, gross, $22,254,213; net oper. income, $1,994,775; 
other income, $484,206; deductions, $3,315,446; bal., def., $836,464. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
—(V. 108, p. 2122.) 


GALVESTON HOUSTON & HENDERSON RR. OF 1882.—Owns from 
Galveston, Tex., to Houston, Tex., 50 miles. See V. 61, p. 1013.) 


ORGANIZATION .—The M. K. & T. and International & Great Northern 
have had weckoge rights since Dec. 1895 unde a contract providing for pay- 
ment oe press Co., as mtge. trustee, of $100,000 yearly to meet inter- 
est on G. bonds and an additional rental of on eS per ann. for 
dividends or ‘other purposes.—See V. 61, pv. 1064 ‘V. 3. p. 6 7; divi. May 
1904 to 1906, 4% yearly; none since. Of the Ist area 5s ($5 800). 000 ae 
issue), $1,000, 000 is reserved for not over 90% of cost of new equipment. 
Redeemable at 105 on any interest day. V. 98, p. 839; V. 102, p. 1987. 

Stock, $1,000,000; par, $100.—-(V. 114, p. 305.) 


GALVESTON TERMINAL R Y.—Owns extensive terminals at Galveston, 
Tex., used by see & Brazos Valley Ry., Colorado Southern and Chic. 
R.1I. & Pacific, which own practically all the stock. V. 8&7, p. 950. Owns 
a large freight depot and warehouse and about 14 blocks along Galveston 
water-front. Operates 49 miles of main line and 20.33 miles s sidings. 
Stock, $25,000. Of the Ist 6s ($5,000,000 authorized eee) 106,000 
Ore7. jointly Dy the wl R. I. & P. and Col. & Sou. 6p. 1 100, 1589; 

, - V. 103, p. 2428, 1980. Pres., J. A. Hules Houston, Tex.; 

V.-P., Pines , ae. Vag & Treas., E.R. Cheesborough, both of Galves- 
on, Tex -—(V. 100, p. 2085.) 


GALVESTON WHARF CO.—Owns whart properties extending from 10th 
to 4ist Sts., Galveston, Tex., and 12.8 miles main line switching tracks fo 
city, with yard tracks ‘and sidings. Incorporated in Texas Feb. 24 1854. 
Stock oad at last advices, $2.626,600; par, Og Dividends in 


4 %; 1905, 434 5; 1906 to, 1908, 5% yearly: 1909. 4% %: 1910 to 
B13, 59%: 19 9 32g: tol! 1915, a4 %: 1916. 4%; 1917, 4% %:; 1918, 3%; 
1919; 34: 4920, 3% 1921, 6%; 1932. 6%; 


For 1922, gross, $1,597,562; net, “$309. 724: other income, $214,560; 
deductions, $35 90 820; idonda. $1 57, 596: ‘bal. ., sur., $98,868. 
For latest earnings, see “Railway Earnings Section” (issued monthly). 
Pres., John Sealy: V.-Pres. & Gen. Mer., J. J. Davis; Sec., C. 
Branch. Office, Galveston, Tex.—(V. 107, D. 1195; V. 108, p. 170.) 


GAULEY & EASTERN RY.—V. 113, p. 1772. 


GENESEE & WYOMING RR.—Retsof, N. = 
Jct., ll ny Retsof Jct. to Griegville, 4 m. gee 4 2 m.; total, 16 miles. 
Stock, ; par, $ . Dividends since 1909: Aug. 1910, 1814. 
Nav. 1%: 1911, 5%, paid 1%% Q.-J.; 1912 and 1913, 5% RQ * Fo: et 
Feb ,and May, 14%; A to Aug. 1916, 1% % quar.: 
1917. 10%. 2% Q.-F. with a special div. of 2% pald in Aug 1918: bob. “es 
May, 2% quar.; Nov., 4%; 1019 to 1922 paid ly. Year ended 
fon 31 1922: gross, $617, 055; net oper. income, ; other income, 
$6,556; int., rentals, $81, 930; divs. ns 50 000; bal., $168. 061. Pres., 
M. B. Fuller, Scranton, Pa. P. Gen. Mer., H. C. Finch, Retsof, 
N. Y.:; Sec. & Treas. Aw. HH. eed, Penmaes St., N. Y.—(V. 76, p. 1248.) 
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RAILWAY STOCKS AND BONDS 
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RAILROAD COMPANIES Miles| Date | 


Par 
{For abbreviations, &c., see notes on page 6) 


Road |Bonds| Value 


Rate 


- When Last Dtotdend | Places Where Interest and 
(+) 


| 
| Amount 
| | Payable | and Maturtty _Dtvtdends are Payable 


Outstanding 





98) 


oe eorgia Midland R y—First M gold $1, 650,000 int gu. | 
gia Pacific—See Southern Ry 
Georgia Railroad & Banking Co—Stoc | 
Bonds not mortgage currency (V 87, rc 226, 285) -20. 
Bonds refunding not mortgage currency | 
Georgia Southern & Florida—Common stock 
First pref stock 5% & partic non-cum red 
Second pref 5% & partic non-cum $1,084,000 -.-.-| 
First mortgage gold $4 MeBa. xc* 
First consol mortgage $10, 000, 000 gold___N.xc*&r 
Equipment trust Ser E due $22M or $23M 8-A £..C 
Cleorgia south & Gulf—Albany & Nor lst M g_.c 
G8 W & Gulf mtge Ce 
Gettysb& Harrisb—Con(now 1st) M $565,000 g(text) _x 
Gila Valley Globe & Northern—See Arizona Easte 
Gouverneur & Oswegatchie—SeeN YC& HRRR 
tirand Rapids & indiana Ry—Stock $6,000,000 
First M mostly land grant g extended in 1899 _ - 
First M extended gold guaranteed by Penn RR-_z* 
Second mortgage $5,000,000 gold- 
Muskegon Grand Rapids & Ind—First M er ~ * - 
Traverse City RR—First mortgage gold 
Grand Trunk Pac—First M £ guar Can Govt (textjcar 
Prairie Section M (Ser A) £2,100,000) 4-4 ae rand | | 
ran 


SS555= 





ptt et et td 


Pmt bene ome pee rll 
*-.- fe ¢ @ 





SSS 


Mountain Sec M (Ser B) £2,050,000) 
Lake Superior Div lst M £1 550,000) | 
Sterling bonds guar by Can Govt $15.940, 800" crane 
Deb stk $50.000.090 red aft 1936. Int gu 2S | 
Gov't Loan $15,000,000 cov. by deb. gu by G. el 
Dominion Goverument loan | 
do $8,000,000 sec by ates e V 103, p 406 
do $4, 500, 000 (V 105, p. 1617, 099. $18, 497), 
do $7,500,000 (V 106. 559) 
Grand Trk Pac Br Lines lst vr gu by Alb text 28 
do do lst M gu by Aib £238 .600 
do do guar by Saskatchewan (see text) - 
Terminals guar by Sask text 
Bridges auth $1,300,000 guar by al 


do 
do 





$1,000, 
100 


E 


ge"S33ss 


$1,650,000 


4,200,000 
1.006.000 


A & O/Apr 1 1946 J P Morgan & Co, N NY 


Q—J Apr 6 iste 3% Augusta, Ga 
J «& Jan ‘Am Exch Nat Bk, N Y 





Vv 20 214 MT & DGo, Balt; & N ¥ 
“Nov 8 20 2 | do do 
| do do 


July 1 1945 
July 11952 do do 
Nov °23-Nov ‘25 State & City B & T, Rich 
94 N Y & Baltimore 
Co's office, Albany, Ga 
— Terminal, Phila 


— 


S588 


bt 

a] 

rE 
CACROr > PON 
Ra Kan 


g 
e35 


Office Grand Rap, Micb 
Winslow,Lanier&Co.N Y 
do do 

Philadelphis. Pa 

Winslow, Lanier & Co 
Winslow, Lanier & Coc 
Bank of Mont, Lon & NY 


ON} 
tn 





Ore oO 
Saxe 


Rrra kx 


ee CO pa 
Ores 


SSSESSzEE5 


> 
5 


WiatroNorto 
SES 
Bt > eH 


~ QO 


London, Montreal& N Y 
See text 


NY, Montreal & London 


S Perpetual 

J July 1 1923 
NOn demand 
JOn demand 
JOn demand 


N Feb 25 1939 
N Feb 15 1942 
x Jan. 22 1939 


1943 
Dec i8 1943 


mt 
SoS eH He AB RH ge CO Cre a CO 


SSsk, 





Ame Ae 


— 1°881,792 
V105,p 1415 





a & FLORIDA RY. —QOwns from Madison, Fla., to Augusta, 
50 m.; branches, 153 m.; total, 404 miles. Owns stock of Georgia 
& “Florida Term. Co. of Augusta and Valdosta and pace its Ist 6s. 
A consolid — in Aug. 1907. V. P- 1211; V. 85, p. 345; V. 87, p. 480, 
936, 1533; 8, Pp. 681. On Mare 27 1915 three receivers AD appointed, 
and ae d = uly 1921. John Skelton Williams, Richmond, Va., took 
charge as sole receiver July 15 1921. In Oct. 1919 purchase d Augusta 
Southern RR., all operations being merged from Jan. 1 1920. Sale of road 
was ordered in Feb. 1920, but was revoked by court order. V.110, p. 464. 
Govt. loan requested to continue operations. V.111, p. 2228; V. 112, p.257. 
In March 1917 $500,000 receivers’ certificates were authorized, mld with 
the proceeds of $250, 000 Ponte $296,000 of the $400,000 common 
stock gad $296,000 of the $350,000 preferred stock of the Augusta Southern 
RR. 104, p. 1045, 1145. Of the $1,600,000 receivers’ certificates auth- 
ay in Feb. 1921, $800,000 were pledged with the Govt. for a loan of 
that sum at 6% and the rest of the issue was disposed of at par. Proceeds 
were used as follows: payment of certificates already outstanding, $728 ,000: 
a $s ope ,000; payment in certificated debt, $200,000; working 
a 

rotective Committee for Ist M. 5s of 1907; Franklin Q. Brown, 33 Pine 
N. Y., and others. Depositaries, Baltimore Trust Co., Ce ntral Union 
Teas Co. of New York, and Richmond Trust Co. V.102, D. 712. InJuly 
1919 the Richmond (Va.) Trust Co. was made trustee under 1st M. of 1907. 
In ore 1918 John F. Lewis, Pres. of the Citizens Bank of Valdosta, 
Ga., and E . Lewis, of Montezuma, having “en the large interest 
in the pro aperty neld by the Baltimore Trust . ones 8. C. Row- 
land and H. Gordon on bondholders’ committee. . 106, p. 1344, 1461. 


BONDS.—Of bonds a a4 $6,240,000 are in hands of public and 

5950.0 ,000 in treasury. . 85, 221, 530; V. 95, p. 1472. Holders of Ist 

bonds were asked to ‘fund "inal coupons for 1913: 
about 82% agreed. V. 08. D. 155. V.97, p. 1024, 1504, 04, p. 2452. 


Gen. mtge. bonds, see V. 94, p. 630, 826, 911, 1118; 104, p. 2452. 
Government loan, V. 112, p. 2642. 


REPORT .—For year ending Dec. 31 1922, gross, $1,362,046; net opera- 
ting income, $245,864: net after taxes, Car mileage, &c., but before intere st, 
$114,933. For latest earnings, see “Railway Earnings Section’ (issued 
monthly.)—V. 115, p. 2378.) 


GEORGIA MIDLAND RY.—Owns road from Columbus to McDonougp, 

a.,98 miles. Leased from July 1 1896 for 99 years to the Southern Rail- 
way Co. for $49,500 annual rental (being interest on the first mtge. bonds, 
&e.) and $2,500 for Columbus terminal property. Stock is $1,000,000, 
owned by Southern Railway Co.—(V. 63, p. 361: V. 82. p. 751.) 


TR GEA RR. & BANKING CO.—Georgia R. R. Augusta, to Atlanta, 
m.; branches to Wasnington and Athens, 58 m.; Macon & Augusta 
Rb. (proprietary road), Camak, Ga., to Macon, Ga.., 74 m.; trackage, 4m. 
total, 307 m. Owns 50 % stock of Western Ry. of Ala. 
Tentative valuation, $17,521,976 as of a. 30 1916. 


Lease.—In 1881 road leased for 99 years to W. M. Wadley et ai for the 
Cent. of Ga. and the Louisv. & Nashv., at $600,000 per year, but in April 
cal oe bones on 2S Teens wee ae ganar. acquired all pebts under the 
Case; oast Co acqu nterest . 68, 722. Owns 
majority ($989,400) stock “Ga. . Bank.” 

In Mar. 1920 announced that the Georgia RR., the Atlanta & West Point 
RR. and d the Western Ry. of Alabama would in future be operated in close 
Sennteeton | rather than independently. The three properties will be 
directed operation from Atlanta. 

i $1.5 500. 160 6% monte of 1921 provided for the retirement of $300 ,000 

6% %, bonds and $1,200,000 5% ponds due Jan. 1 1922. 113, p. 960. 

quipment trusts co to Director-General for rolling no allocated 
to this company. See article on page 3, and V. 113, p. 1471. 


DIVIDENDS.— 83-'87. ‘S88. '89toJan.'11. Since to Apr. 1923. 
Regular since 1881 % 10 yriy. 10% 11 yearly. 12% yearly. 
Extra (from bank earns.), Jan. 1917, 1%; Jan. 1920,1%. 


REPORT for year ended Mar. 31 1923, gross income, $639, 576; divs. 
(12%), $504,000; interest, $130,000: bal., $5,576: total profis and loss 
One) Us, $1,967,701. Pres., Jacob Phinizy, Augusta, Ga.—(V. 115, p. 


"GEORGIA SOUTHERN & FLORIDA RY.—(See Map of Southern Ry.) — 
Owns from Macon, Ga., to Palatka, Fla., 285 miles; on Nov. 1 1902 pur- 
ohased Atl. V. & ones Ry... Valdosta, Ga., to Jacksonville, Fla., 106 miles: 
trackage, 11 m.; tal, 402 m. V. 60, p. 928; V. 79, p. 551. Also owns 
pone no of =» of Jac!’-onville Term. Co. and 1-3 of stock Macon Term. 

Owns the stock of the sna wiinevilie & Florida Southern Ry., Worth to 
Sawemevine, Ga., 43 miles, and Ashburn to Camilla, Ga., 50 miles, pool - 
000, Ist M 57% bonds being of that ,p. & i. The I.-S. G. Comm. in O 
1921 authoriz the receiver of that company to abandon the line. V. 79. 

a ; V. 97, p. 175, 365; V is, . 2079, 2405. 

* Tentative valuation. V. 113, D. 1052. 

1900-05. 


D. on 1892. 1898. 1899. 1906. to N 
scditictiol (%)4 2 3 3 4yearly 4% seas east 1 
STOCK.—Southern Ry. on Dec. 31 1922 ed f 
$558,700 second pref. and $1,882,400 AR gps me W, watt ie Sa 


BONDS.—First mane. of 1895 (Abstract. V.61,p 429 rovides that th 
sos. 000 first pref. stock shall be a lien second only to the Bae and coupeme. 
ee Ets; Lary anes. 4s OF 1908 are for me ehereee amount of $10,000,000 

Ww are issuable to retire the 000 5s and $6 
pref. stock and $3,316,000 are reserved for future needs. v. 78 p S4 980. ™ 

REPORT .—For year ending Dec. 31 1922: 

Gross PR. 4, te Interest, 


Earnings ncome us. 
sae "O79 $086. 551 $568, 473 eh 
$4, "586 770 wane: 366 $203.473 s679,2 784 


df$47 
85 88.110 458.835 $88.400 df 45911 
4,374,501 252,577 *524,703 353,619 88.400 _—82. 6a3 |v 


a A 


pref., 


Pref. Balance, 








For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
Pres., Fairfax Harrison, Washington, D. C.; Sec., C. E. A. McCarthy. 
New York; Treas., E. F. Parhan, Washington, D.C. —(V.115, p. 1317.) 
GEORGIA SOUTHWESTERN & GULF RR. (Albany & Northern 
Ry.).—Projected to extend from Albany, Ga., southwest tu St. Andrews, 
Fla., on the Gulf of Mexico. In Feb. 1910 acquired the entire capital stock 
of the ge & Northern Ry., Albany to Cordele, 35 miles; trackage rights. 
mil 90,p. 108,502. G.8.W.&G. stock auth., $4,000,000; issu- 
able at $20,000 per mile; ‘outstanding, $40,500. The $4,000,000 mort age 
is secured by pledge of $350,000 capital stock of Albany & Nor. Ry.. 
&c.: bonds issuable at $20,000 p.m. For year end. Dec. 31, 1922, gross, 
$171. 972: net oper. income, $57,758; other income, $3 689; int. & rentals, 
$49, 592: bal., sur., $11,855. Pres, and Gen. Mer., W. M. Legg, Albany, 
Ga.: V.-P., Sec. & Treas., H. J. Bruton, Bainbridge, Ga.: Aud., I. on 
Johnson, Albany, Ga pu 90, p. 502.) 


GETTYSBURG & HARRISBURG RY.—Carlisle to Gettysburg, Pa.,31.21 
m.: branch to Round Top, Pa., 2.03m.; branch Pine Grove Furnace to Hun- 
ter’s Run, 7.46 m. The Reading Co. owns $574,500 of ~ $600,000 capita) 
stock; $535, 000 deposited under its gen. mtge. of 1896. V.95,p.1039. For 
cal. year 1921: Gross, $438,011; net, after taxes, $68, 350: A Bo income, 
$3,114; deductions, $77 ,015; bal., def., $5,551. 


GRAND RAPIDS & INDIANA RY.—(See Maps of Pennsylvanta RR.)— 

Owns from Fort Wayne, Ind., to Mackinaw City, 367 m.; branches, 
110 m.; total owned, 477 miles; operates Cin. Richmond & Ft. Wayne 
Be Bc, ‘86 m. On May 1 1917 purchased the pr operty of the Muskegon 
Grand Rapids & Indiana RR. ae Trav — A ity trackage, all lines, 
13 miles. See V. 106, p. 2644; V pp. Sl ~~ p. 988, 1098. Successor 
Aug. 1896 of RR. Co. foreclosed ® 3. -%; 


The stockholders on Dec. 22 1920, dba the lease of the road”and 
properties to the Pennsylvania RR. ‘effective Jan. 1 1921. The lease is 
for a term of 999 years and upon the general basis of paying a rental suffi- 
cient to cover fixed charges and a dividend of 4% on the stock. 


The Pennsylvania Co. offered to purchase the minority stock, giving in 
payment par for par second mtge. 4% ae oe the Grand Rapids ‘& Indiana 
By. V.itli, p. 1949: ¥. 112. p- Gi, | r. 115, p. 643 


STOCK pra Sen $5,791,700 out. Pennsylvania Co. owns $5,699,800. 


BONDS .—tThe first mtge. bonds extended at 44% are endorsed with the 
guaranty of the Penn. RR. Co. to purchase the coupons as they mature, and 
the bond itself at maturity. See guaranty, V. 56, p. 649; V. 69, p.1193. 

Of the 2ds, $2,164,900 are owned by the Pennsylvania Company, which 
company guarantees prin. & int. on $1,038,000 2d Mtge. bonds. 


REPORT .—For 1922, gross income, $818,684; deductions, $549,095; 
dividends, $231,668; bal., sur., $37 921. 

Pres., Samuel Rea, Phila.; Treas.. T. H. B. McKnight, Pittsburgh, Pa. 
—(V. 115, p. 645, 759.) 


GRAND TRUNK PACIFIC RY.—This trans-continental railway was 
built with the joint financial support of the Government and the Grand 
Trunk Ry. of Canada under special Act passed by the Canadian Partia- 
ment in 1903 and 1914. The several lines have a combined length of about 
1.750 miles, from Winnipeg to Prince Rupert, B. C., on Pacific Ocean, 30 
miles south of Alaska line, with branches, 1,180 miles; total, 2,930 miles, viz. 


1. Bg Division, Built, Owned and Operated by Company— 


. Prairie Section, Winnipeg to Rocky Mountains, about 14 
> Mountain Division, Rocky Mountains to Pacific Ocean, about... 833 
2. Sundry Branch Lines—Buiit by co. and its subsidiaries. . about 992 
3. Lake Superior Branch, Built and Owned by Co.; Leased & Oper. by Govi.— 
Thunder Bay on Lake "Superior to East. Div., east of Winnipeg 189 
4. Eastern Division, Built and Operated by Canadian Government 
Moncton, N. B.. via Quebec to Winni 


CR OANTSA TCS .—Incorp. by Canadian Parliament in 1903. V. 80, 

. 996; V. 81, p. 1315. As to Grand Trunk pects Branch Lines Co., see 

a 20, D. 1044 (also bonds below): V. 82, p. 333; V. 88, p. 295, 822. 1372. 
1437; 107, p. 82; V. 110, p. B61, 

On March 4 1919 notice was given that owing to the lack of funds 
the Grand Trunk Pacific Ry. was unable to continue operations. Ac- 
cordingly, under the provision of the War Measure Act, an order wae 
passed in Council on March 6 1919, placing the Grand Trunk Pacific Ry. in 
the hands of Minister of Railways as receiver. V. 108, p. 1060, 1274, 2118. 


In March 1919 the Grand Trunk Ry. Co. paid the interest due March } 
on this company ’s debenture stock, but the principal of the $10,000,000 4% 
loan from t ominion Govt., guaranteed by the Grand Trunk Ry., 
April 1 1919 femamnes unpaid. V. 108, p. 151, 1917. 

The Sept. 1 1919 interest due on the 4% debenture stock was not paid at 
maturity. V. 109, p. 1272. 


STOCK .—Authorized, $45,000,000 (par of shares, $100 each), 
the $24,940,000 outstanding is owned by the Grand Trunk Ry. 


BONDS, &c.—For full debt statement in 1917 see V. 105, 
The Canadian Government agreed to guarantee 3% 


a 


of which 


1415. 
ist mortgage 
ponds for an amount up to 75% of the cost of construction of the Western 
division, such amount (a) in 7 case of the Prairie Section not to exceed 
$13,000 per mile, or £3,210,000 in all; and (0) thr uarters of total cost 
per mile from the mountains "Pacific Coast, call ee —— 
Tota! issue, £16,000 000; Royal a t Co., Canada, sree 80, 
996, 1336. 1363; V . 8i, b 507, 613; V » p. "994, 286; V OL. > 214, 976, 

n as to guaranty by Gov't. V8 3, D. 1386. 1462: V. 95. p. 1607. 

In 1914 Canadian Govt. guaranteed yo} 280, 4% bonds due Jan. 1 1962 
V. 20. oR: J828; V . 98, p. 1766, 1920; 7 99. p. 342, 674; V. 100, p. 642. 
dt irie Vg and Ser. : (Mth. Sec.) 4% bonds secured b 
= ce — e. (National t Co., Secutbe. trustee) guar. as to prin. an 
int. by the Grand Trunk Ry. Co., see in V. 80. p. 996; also V. 80, p. 996; 

. 86, p. 794; V. 90. p. 1165; V. 92, p. 725 















































May, 1923.] RAILWAY STOCKS AND BONDS ad 
RAILROAD COMPANIES Mtles' Date Par | Amount Rate When | Last Dtvtdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road |Bonds| Value Outstanding % Payable | and Maturtiy Dividends are Payable 
@rand Trunk Ry—Consolidated stock..........--.-. ace! eee¢ |coccgces ot ee 
4% guaranteed stock non-cumulative £12,500,000- .--| 1884 £100, 60,833,333 See textSee text Check from Go's Office 
First preference 5% stock £3,420, non-cum... ~--.|'73-"74 £1 16,644,000) .......- np enemee See text do do 
Second preference stock £2,530,000 non-cum_-_-_- ~..|'73-"74 £100, 12,312,667) ........ lesdielieiniditeaties do do 
Third preference 4% stock £7,168,055 non-cum-.-_}| 3,512) -.-. £100 34,884,535) ........ settee Apr 19142% do do 
Debenture stock £4,270,575.............-..... 3,512) {1874 £100 20,782,492 5 J & J 14 Irredeemable 
P ual consol debenture stock (coll trust) cum- 1884 £100 119,839,014 + __Q—J  Irredeemable Glyn, Mills, Currie & Oo 
Great Western perpetual debenture stock.._...-- 236% Var £100 13,252 323 5 F & A/Irredeemabie London 
Northern Ry third preference A & B bonds_- o} 490 %/f1868 |....-.-- 70,567 6 A & O/ Irredeemable 
Debenture stock 4% poor £425.850...... BE lsenoanee 1,499'980 4 F & A/Irredeemable 
Canada Atlantic consol (now ist) M g gu p & i... 896, 1905 |100, £200 16,000,092 4¢5 & J Jan 1 1955 ont, N Y & London 
Wellington Grey & Bruce Ist 7s ____________..---- aeo| BBS leceeccoe 259,393 var,say4J & J SeeV.115,p.2905.|London 
Debenture s f bonds $25,000,000 call aft Oct "35 | | | | 
at 102 4 nmin atin det ndinmenads Ce.c* ---| 1920 1,000 24,743,000 7g A & OOct P, 1940 New York 
Deben s f bonds $25,000,000 (non-call)_._ Cexxx.c* ---, 1921 |500-1000 25,000,000 6g M & S Sept 1 1936 Bank of Montreal, N Y¥ 
New —— 5 Elev lst M g gu due $10,000 yearly_- ---| 1901 (500-1000 190,090 3%eJ & 3 July 1923-1941 _UnSD&TrCo, Portl’'d,Me 
Montreal Warehousing lst M $1 000 gold guar. seek a $orzé ‘ ,000 4 A & OApr 11936 Blair & Co., New York 
Car trusts Ser C due s-a $112,000_-.._.....__-_- | | | | 
red 103 4. anendmtiniiiiemacennneanmmene Eq @---| 1913 1,000 112,000 44% M & NiNovl1923-  __séi|....~-~-e we _ —_ 
do S8ser due $125,000 s-a call 10234 ~~ Ea.c @--| 1917 1.000 1,125,000 5 P & AlAug Se-AUs '97 ll cccccccccececsceescse 
do Ser F due $400,000 s-a not call__..FP.c ecoo| 1921 500 &c 10,400,000 64%eF & A Aug ’23 Feb ’36 Fidelity Trust Co, Phila 
Equip notes (U S R A) due $59,900 annually----- c o--| 1920 1,000. 18,800 6¢ J & J To Jan 15 1935\Guaranty Trust Co,NY 
Grand Trunk West-—lIst M int gu $ (cur) @ £..Fx! 331, 1900 $ &£ 15,000,000 4¢ J & JJuly 1 1950 Bank Montreal,NY &Lon 
Gen consol M auth $30,000.000 guar p & i_.._.Usmx Seal Be lsececcod 11,541,000 4g M & 8 Sept 1 1962 do do 
Grand Trunk Junction bonds. ............-- ---.. 4, 1883 | seececoese 3,872,000 5 J & JJuly 1 1934 do do 











Although the mortgage to secure the 3% bonds guaranteed by the Govern- 
ment ranks before the mtges. securing A and B bonds guaranteed by the 
Grand Trunk Ry. of Canada, yet an agreement schedule to an Act of 1904 
provides in effect that in the event of default by the company for 5 years in 

ayment of the int. on the 3% bonds, the remedy of the Government shal) 
be to put in a manager with the concurrence of the company to operate the 
Western Division and to collect and distribute net earnings of each particular 
division part passu between the holders of the bonds guar. by the Govt. 
and the holders of the bonds guar. by the Grand Trunk Ry. Co. in the pr. 
portion of 75% of such apt to the holders of the Govt. bonds an 
to the holders of the bonds of this division guar. by the Grand Trunk Ry. Co. 


As to $10,000,000 loan of 1909, see V. 88, p. 822, 1194, 1061, 1253. For 
15.000.000 loan of 1913, V. 96, p. 1629, 1772: V. 4 p 175. i te 
rand Trunk Pacific Branch Lines bonds, see V. 90, 1044, 1165; V. 88. 

p. 1437; V. 96. p. 285; V. 97, p. 1583. For crite es guaranteed by by Provinces 
of Alberta and askatchewan, see V. 99, p. oC WB 
285; V. 94, p. 1448. Asto Dominion guaranty r, $15,940, P3800 ced. 230, ) 
4% issue oft 1914, the final $7,500,000 of which had been issued in Jan. 1919, 

see V. 98, p. 1766; V. 108, p. 480, 578. 
eee debenture stock, ey 84, y 22 570: ) # , 90. B . 1296; V. 88. p. 624. 
07: 5. p. F207, 1607: 96. p' 


PB 03; V. 96, p. 789; V. 94. Dp. 
789°) 1088, 1297, 1629, 1700. heed bees 5% coupe 1914, see V. 98. D. 73° 


FINANCIAL STATEMENT, &C. “=a full financial statement as of 
Feb. 29 1916 was given in va 102, 982. Reports of members of the 
Royal Commission, V. 104, 175 "1800, 2117, 2235; V. 105, p. 1415. 
Status in May 1923, see V. vis. p. '225 


EARNIN ar ended Dec. 1922, gross, $18,516,978; net 
operating income, def., $4,540,769: other income, $792,156; deductions, 
$10,133,452; balance, deficit, $13, 882,066. 

OFFICERS.—Pres., Sir Henry W. Thornton, Montreal, 
Henry Philips.—(V. 116, p. 2255.) 

GRAND TRUNK RAILWAY OF CANADA.—Quebec, Can., Montreal! 
to Chicago, Ill., also to Portland, Buffalo, Detroit, Toledo, &c. 





Can.; Sec., 





Mileage (Dec. 31 1922)— Owned. Leased. Trackage. Tot.Mileage 
Canadian lines_..........-- 3,337 251 22 3,612 
Western lines. ............. 4 231 26 991 
New England lines_........ ---- 172 pe 172 

I I ines 4,071 654 48 4.775 


HISTORY.—See V. 106, D. 395. 


NATIONALIZATION .—The Governor-General of Canete on Nov. 10 
1919 gned a bill looking to the acquisition by the overaaeent of the 
entire capita) stock of the company, except the £12,500,000 4% Guaran- 
teed stoc A board of three arbitrators (Sir Walter Cassils, Sir Thomas 
Nebo and William Howard Taft) were appointed to determine what should 

be paid for the stock. 


The arbitration proceedings came to an end on July 8 1921, and on Sept. 7 
1921 the Board's decision was made public, the ae neeretere issuing a majority 
opinion that the pref. and common stock is worthless. V. 113, p. 1155, 1471. 
1674, 2185, 2720; V. 115, p. 543, 2267. 


The Governor-General of Canada on May 11 1920 signed the amended 
bill for the purchase by the Dominion Government of the stock control of 
this company. The committee of management as announced May 21 
ay Chairman, Howard G. Kelley, Pres. Gr. Trunk Ry.; (a) re fe 

yeep Age ys Govt.: C. A. Hayes, at present V.-Pres. of anadian 
tional in charge of cy) and 8. J. Hungerford, Asst. to the V ees. 
of the Canadian Nat. (b) representing the Grand Trunk Ry. Co.: 
W.D. Robb, V.-Pres. of the ‘Grand Trunk, in charge of transportation, &c.: 
Frank Scott, V.-Pres. & Treas. of Grand Trunk Ry. 


The shareholders ratified the plan Feb. 19 1920. New guara 
to the amount of their aggregated appraised value wil! be issued in exchange 
for these old stocks in proportions to be determined by the arbitrators, and 
dividends on such new stock at 4% per annum will be guaranteed by the 
Canadian Government; provided, however, that the Government shall not 
be obligated to pay in any year in excess of $5,000, vidends on: 
(a) the present £12,500,000 4% guaranteed stock, and (b) the new 4% stock 
that will replace the present First, Second and Third Pref. shares. v. 109, 
p 1891. to liabilities to be met by Canadian Govt., see V. 109, p. 1986. 


The Government will also guarantee the dividends on the present 4% 
Guaranteed stock and the interest on the company’s debenture stock issues, 
all these securities at the same time parting with their voting power. The 
present 4% guaranteed and also the new guaranteed stock will be made 
subject to call at par and dividends. Compare V.112 p. ete 


A committee of management, Conaiating of five pornons is to be formed 
to insure the operation of the road as far as possible in harmony with the 
Canadian National lines, the two systems being treated in the public 
interest as nearly as possible as one system, pending completion of the 
aforesaid purchase of stock by the Government. The Government 
also be authorized to lend to the committee of management such sums as 
may be necessary for the carrying on of the railway. pon the transfer to 
the Government of the preference and common stock, the Government 
may provide for the cecoeaye of the rocavera. of the Grand Trunk Pacific 
Ry. System. V.109 Pe oceke 1608. 1 . 108, p. 2122, 1390, 1274. Gov- 
ernment aid as to ro 107, it, 82. 


The shareholders on May 12 +9 ratified an a 
ment and the Ca n Government provi 





ment between the man- 
for the wanger of the 


aatrel of the railway to the Government during May 1921. . 112, p. 
1519, 1740, 1977, 2083, 2190. 
Official circular dated Feb. 2 1920, giving nastory of n ptietions with the 
Canadian Govt. and text of amended agreement. V.110,p l. 
On Feb. 1 1923 Prime Minister Mackenzie King pi ho that the co- 


ordination of the Canadian National and Grand Trunk Ry. systems had 
been carried out. 


See Canadian National Rys. above. 








DEBENTURE STOCK—NOTES.—tThe 4% debenture stock is a first 
charge (1) upon the property, subject to certain rior liens, including the 
5% debenture stock, aggregating about $54,000, , and (2) on $76,048,441 
securities of companies consolidated with the Grand Trunk Co., absorbed, 


and controlled co’s. V. 97, p. 1733; V. 98, p. 1156; V. 109, p 370. 
2d Equip. 6s were extended for 2 years at sameint. rate. V.108,p. 2528) 
The $25,000,000 7% debenture bonds of 1920 have a sinking fund of 


500,000 per annum, available semi-annually beginning Apr. 1 1931 for the 
purchase of bonds at or below par. V.111, p. 1472. 


The $25,000,000 6% debenture bonds of 1921 have a sinkingfund of 
05 tee ,000 4.1 —, available semi-annually and accruing from Sept. 1 
p 


Canada Atlantic Ry. was merged Jan. 1 1914; V. 100, +2 4d 1432; its 50-yr. 4s 
of 1905 (Royal Trust Co., Montreal, trustee), carry gu prin. & int., of 
Grand Trunk. V. 79, D. "1641, 24; v. 80, Dp. 2343: V. maT, p. 1477. 


Station Co. bonds, V. 82, 452. Montreal Warehousing aranteed 
bonds. V. 83, p.37. Grand d Trunk Pacific Devel. Co., V. 90, p. 306; V. 91. 
p. 1449; V. 92, p. 1238; V. 93, p. 1107. 


In 1917-18 the Canadian Govt. agreed ¥ loan the company $12 
for interest charges, improvements, &c. 105. p. 497, 818, oT Mae. 


Com eee Ys 108, e oi V.107, p. 1384, 1287, Government loan of $25,- 
000,000 in 1920, i, p. 74. As to the receivership of Grand Trunk 
Pacific Ry., see BAM, a above and v 108, p. 1118. 


Equipment trusts issued to Director-General for rolling stock allocated 
to 7 company ($718,800 in yt 1923). See article on page 3 and V. 114, 
Dp. 

DIVIDENDS.—Total percen percentage p paid from earnings of each year moce 
1903 being the October and following April declarations combined: 


| °06.°07.'08. be "10.°11.°12. ha "14. 1 °16, °17-"22. 
Guar stock.%| 4 4 4 4 3 4 See 


4 
lst pref..... % 5 > 5 6 5 6& 5 6 5 text. 
ef 5 5 2%65 &6 6 5 5 90 0 5 
Sneces %Ail23: 8 0 0 % 142% 2%0 0 0 


Nov. 1917 to Dec. 1920 none on 4% guaranteed or pref. stocks. On 
Jan. 1 1921 an initial payment was made at the rate wd 4% per annum under 
the guaranty of the Canadian Govt. on the guara debenture stock 
covering the period from May 22 to Dec. 31 1920, See of 1% to cover 
cost of arbitration. June 30 1921 and Jan. 1 1922 paid 2%. Jan. 1921 int. 
on 5% and 4% debenture stocks was paid. 14, p.198. In May 1917 
paid 2% on guar. stock and 24% % onfirst pref. and an annual 5% on 2d pref. 


REPORT .—For 1922, in V. 116, p. 1644, showed: 
1922. 1921. 


1920. 1919. 
Gross operating revenue $77 ,700,019 $76,858,032 $81,442,647 $68. 744,358 
Net after taxes._...._-- 148. 48 “ 344,253 $: 7 925, 765 $7,199,077 


Other income_____.__-- ; 8 634,102 6,146,800 
Deductions .....-...-- 3.025.410 27,042,797 16,231,142 12, ‘982. 607 
Wet income......... def. $8. 411, 734df14" 064,442 df4 ‘599. 104 "363 ‘270 


OFFICERS.—Chairman and Pres., Sir Henry Worth Thornton; V.-P. 
& Gen. Mgr., W. D. Robb; V.-P., J. E. Dalrymple and Major G. A. Bell; 
Treas., James A. Yates; Compt., J. M. Rosevear. Office, Montreal, 
Canada.—(V. 116, p. 1644.) 


GRAND TRUNK WESTERN RY.—Owns from Port Huron, Mich., 
to Chic. & West. Ind. RR., at Chicago, 331 m.; leases Chic. Kalamazoo & 
Saginaw, po m.; Chic. & Ruanaass | Terminal. i, 79 m.; trackage Chic. & 
5 m.; total, 347 m. $6. all owned by Grand 
Trunk. V. 69, p. 954; V. 71, p. 22. oiiiied ine, Powe ‘Ox. & Nor., 100 m. 


Equipment trusts issued to Director-General for roll stock allocated 
to this company. See article on page 3 and V. 114, p. 1765. 


BONDS.—The Grand Trunk unconditionally guarantees the interest on 
the Ist 4s. The incomes were called for payment on Dec. 1 1910 at 85 and 
any int. thendue. V.90,p.1239. Jointly with Toledo St. Louis & Weat. 
guarantees Det. & Toledo hore Line bonds. V.76,p. 653; V. 89, p.1411. 


tir} oy Trunk Ry. Co. of Canada owns the entire outstan 
$11,541,000 gen. consol. mtge. bonds of 1912 and guarantees V820p, 70 
interest: $15,000,000 to be held to retire the first at maturit 795. 
1108, 1242, 1436; V. 93, D. 3; V. 97, p. 237.—(V. 1 3, p. 19 


REPORT .—For 1922, gross, $16,302,623; net operating income, $2. ao - 
247; other income, $1,389,740; interest, rentals, &c., $4,082,155; bal. .» Sur. 
$29, oe For latest earnings see “Railway Earnings Section” (issued 
monthly). 


GREAT NORTHERN RY.—(See Maps.)—Operates a line from St. 
Paul and Duluth, Minn., via Spokane, Wash., to Seattle, Wash., and Van- 
couver, B with kage rights into Portland, Ore., and- numerous 
branches in Miran Tog lowa, North and South Dakota, Montana, Idaho, 

Washington, Manitoba and British Columbia. Total miles of road in sys- 
tem Dec. 31 1922, 8,256 miles; add mileage owned but not operated as part 
of system, 13 miles; total, 8,269 miles. viz. 


Lines owned in fee— Miles. Leased Companies— 


3t. Paul to St. Vincent, Minn... 393) Wat. & Sioux Falls Ry.-.-.--.--- 102 

Minneapolis to Seattle, Wash__1,807 | Minneapolis Western Ry--..--- 2 

Everett, Wash., to Int. Boun dary 90 Trackage— 

Other lines owned in fee to Su Seattle to Vancouver, Wash... 173 
Various other lines.......-.... 2 


perior, Butte, Sioux City , &c. ‘A, 833 1 
Total road owned___.._- wl _..-7,123 | Second, &c., tracks & sidings..3,411 
Controlled Companies— 


Miles. 
Vancouv., Vic. & East. Ry.&N. 239 
PS ve 3 Spy pat le natal apace 418 





New terminal nies 1917, V. 104, 560; 
Some 2 jointly with {th 1 orthern Pacific the spokane Poctead a & doattle Ry.: 
656 m VBS o 1278: V. 86. D. 15 
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RAILWAY STOCKS AND BONDS 





Mtiles| Date § Par 


Road 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Bonds Vaiue 


Dtotdend 


When Las Places Where Interest ané 
Payable, and Maturtty 


Amount Rate 
Outstanding % Dtetdends are Payable 





| 

| | 
| | 
| 


























g | | 
Great Northern—Stock $250,00U,000---....-..~.-. o--| on-- $100'249,478,250 See text 1F & A Feb11923 2% /|32 Nassau St, New Yort 
Ot Nor lst & Ref M g red 105 beg ’41__Ba.xc*&r*| 7.430 1911 1,000 &0/x35.668.000) 4%e@5 & J July 1 1961 do do 
do gen mtge Series A--.----.-------- c*&r*| 7,668) 1921 | 100 &c|115,000,000,; 7g J & JI July 1 1936 New York 
do do Series B-----.-.-....... c*&r*| 7,668) 1922 | 100 &c| 30,000,000) 5%4%eJ & J Jan_11952 New York 
Equipment trust notes due $286,300 yearly. -.---- eao| 1920 \oncecess 3,435,600, 6 J & JTo Jan 15 1935|Guaranty Trust Co,N Y 
do do due $101,000 ann beg Aug11926) ---| 1921 1,000 06,000, 6% iF & AjAug 1 1931 First Nat Bank, N Y 
Old Underlying Divisional _ | | | | 
St P M & M consol mtge| (now list M) gold...Cez)| 2,545) 1883 — 1,000} 13,344,000. 6¢ J & JI July 11933 do do 
for $50,000,000----- (V 91 p 518) sink fund.z}) 2,545) 1883 > 1,000; 20,813,000 4%eJ & JJuly 1 1933 do do 
2,545) 1883 1, 7,900,000 4¢ J & J July 1 1933 do do 
Montana Ext Ist M ($25,000 p m) ENG... £0.50, St $34) 1887 © 1,000/y10,185, 4g J & D\Junel 1937 do do 
Pacific Extension M £6,000,000 go ee .Z0* &r 849) 1890 | £100 &c|z28.383.515 4¢ J & J July 11940 N Y & Lond, Baring Bros 
E of M No Div M call 105 beg 1928 ass’d Ba.zc*&r| 284) 1898 1,000 &c) 9,695,000 >i A & O Apr 1 1948 32 NassauN Y;Lee,H Boe 
Mont Cent 1st M g ($6,000,000 are 6s) ass_..Ce.zo&r| 247) 1887 1,000 &c) 10,000,0005 & 6¢J5 & JIJuly 1 1937 32 Nassau St, New York 
Willmar & Sioux Falls lst M g assum (end)Ce.zc*&r| 304) 1888 1,000} 3,625,000 5¢ \J & DJunel 1938 do do 
Spokane Falis & North frst mtge g assum _.Ba.xc* 130; 1889 1,000 229,000 6 J & J July 11939 do do 
Gt North Ry of Can—See Canadian North Quebec Ry | | 
Bay & Western RR—Stock (see text)....-.--- eco sean | 100} 2.500.000 6 Yearly Feb 101923 57% /Office 40 Wall St N ¥ 
Debentures Class A incomes text non-cum_---_. zo* ---| 1896 — 1,000 600,000 5 Yearly Feb 10 1923 5% do do 
Class B incomes after 5% on stock non-cum.zc* -.-| 1896 | ,000| 7,000,000 \y Yearly |Feb 10°23 \%% do do 
Greene RR (New Vouk) —-Stook , guar om oo ww em = o--| -- = | 100 200,000, 6 iJ & DJune1923 3Z'\DL & W. 90 West St 
Greenwich & Johnsonville—1st M $500,000 g.G.zc&r 21; 1904 °#1,000 500,000 4¢ J & JJan 11924 Guaranty Trust Co. N ¥ 
Groveton Lufkin & Northern Ry—1st M gold----.--- 21) 1909 |-..----- 437,000, 5¢ |J & Ji\Jan 11939 |-.---..--------. ------ 


x y z Add’l amts. pledged, viz.: x$36,332,000 under 








Gt. N or. Ry. Co. Ge 


| 
n}. M.: y$11,.502,000 |under Paic. Ext. M.; z£1|45,900 und. Ist & Ref. M. 
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' 
| 
| 
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| 
| 
| 
| 
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In Dec. 1908 Chic. Burl. & Quincy (jointly held with Nor. Pac.) acquired 
eontrol of Colo. & Southern. V. 87, p. 1664. Uses jointly Northern 
Pacific line, Seattle to Vancouver, Wash., 173 miles. V. 8%, p.1372. 

Controls Midland Ry. of Manitoba jointly with Nor. Pac. Ry. V.95,p.236. 

Tentative valuation, $395,353 ,655, as of June 30 1915. V.116, p. 1649, 
1760, 2255. 

ORGANIZATION .—In 1907-08 absorbed St. Paul Minn. & Man., &c., 
V. 85, p. 600, 1209; V. 86, p. 168, 794; V. 106, p. 1577. 


STOCK.—“‘Single class, with uniform rights."" V.83, p.1469; V.84,p.749- 


DIVIDENDS.— ’92-’96 (incl.) '97. '98. '99. ’00. '01-'20. °22. '23. 
Pe  axchieinanee 5% yearly 5%6% 7 #7 O7T7yriy 5% text 


Also in 1898 50% in Seattle & Mont. stock, which was then exchanged 
at 80 in payment of 40% of subscription to additional Gt. Nor. pref. V. 66, 
p. 1044, 1188; V. 74. p. 829. In May 1901, 4% and in Nov. 1907 14% 
was paid from earns. of Lake Superior Co., Ltd., and in Dec. 1906 unit for. 
unit, shares in Great Nor. Iron Ore Properties. 

Paid in 1922: Feb., 1%% quar.; Aug.. 34% semi-annually, the 
erm vais been changed. In Feb. 1923 paid 244% semi-ann. 

; ~ Oe 7 De 


BONDS.—The Ist & ref mtge. closed at $72,000,000, of which, on 
Dec. 31 1922, $35,668,000 were in hands of public, and $36,332,000 
were pledged under general mortgage. ‘These bonds (in hands of pub- 
lic) are a first lien, directly or through deposit of stock, on 2,653.58 miles of 
road at $13,441 per mile and a general lien (subject to existing liens of 
$21,812 per mile) on 4,776.07 miles; total mileage covered, 7,429,65 also 
secured by equipment at the time of the mortgage costing $59,073,180, 
u eter” eae of which it is a first lien. V.92, p. 1499; V. 93, p. 871; 

,», DP. OS. 


St. Paul Minn. & Man. consol. mige. of 1883, for $50,000.000, Is now a 
first lien on both land grant and 2,544.51 miles of road. V.91, p. 518; V. 
64, p. 518; V. 86, p. 229; V. 87, p. 1533; V. 88, p. 295, 624, 1061, 1372. 

Montana Extension mtge. is limited to $21,687,000 on 834 miles in State 
of Montana; $10,185,000 are in hands of the public and $11,502,000 with 
trustee of Pacific ext. mtge. to secure to that mtge. first lien on tracks 
Pacific Jct. to Idaho State line, 417 miles. 


71000 per ala west &f Montana °Y."G0r 5. W0ke: iss: ¥. 80. Be tit 
es ontana. . 66, p. _ > 2 . D- 
1174; V.90, p. 383. See abstract of mtge., V. 52, p. 82. ° 


On Dec. 31 1920 Gt. Nor. and Nor. Pac. owned $107.613,500 of the 
$110,839.100 Chicago Burl. & Quincy RR. stock, exchanged for their 
joint 20-year 4% gold bonds (secured by deposit of the stock in trust), 
on basis of $200 in bonds for each $100 stock. See circular, V. 72, p. 871. 
1034, 1135, and application to Lst, V. 73, p. 294, 903; V.85, p.600. Through 
the declaration of a stock dividend by the C. B & Q. of 54.132% ($60.000.- 
000) to stockholders of record Mar. 31 1921. these holdings were increased to 
$165,867,400 out of a total of $170.839,100. 


In April 1921 a syndicate headed by J. P. Morgan & Co. and First Nat. 
Bank, New York, offered an issue of $230,000,000 Northern Pacific-Great 
Northern joint 15-year 64% % convertible gold bonds (C. B. & Q. collateral) 
due July 1 1936, at n6 4 andint. TheC. B. & Q. collateral joint 4% bonds 
due —T 1 1921, with final coupon attached, were accepted in payment at 
100 and int. to date of payment on allotments. 


Bonds are to be the joint obligations of the Northern Pacific Ry. and of 
the Great Northern Ry., and are secured by pledge of the following collateral 
conservatively valued at an amount in excess of 120% of the principal 
amount of this issue: 


1,658,674 shares of the capital stock of the Chic. Burl. & Qiuncy RR. 
$33,000,000 North. Pacific Ry. Ref. & Impt. M.6% bds., ser. B, due 2047. 
$33,000,000 Great Northern Ry. Gen. M. 7% bds., ser. A, due 1936. 


The bonds are redeemable as a whole or in amounts of not le 
$5,000,000 at 103% and int. oe See 

In the indenture securing the bonds the Northern Pacific and Great 
Northern Ry. cos. have covenanted that, in the event of any mortgage 
being placed on the properties junior, respectively, to the Northern Pacific 
Ref. & Imp. M. and to the Great Northern Gen. M., such new mortgages 
will secure the Joint 6% % bonds outstanding by a lien pari passu with that 
securing such new bonds. 

The indenture also provides that if the amount of that issue is reduced 
through conversion or retirement the bonds and stock deposited as collateral 
may, be withdrawn proportionately by the respective companies. 

he bonds are convertible into Northern Pacific Ref. & Imp. M. 6% 
bonds, Series B, due 2047, or into Great Northern Gen. M. 7% bonds, 
— A, one. iat. part — anus are Coposited as collateral and of 
which an a ional amount is reserved, sufficient to provi - 
version of the Joint 64% bonds. ‘ on oe 

The conversion may be exercised by the holder of Joint 644% bonds with 
@ view to obtaining a like principal amount of bonds, either all in the Ref. 
& Imp. M. 6% bonds, Series B, of the Northern Pacific, due 2047: all in 
the Gen. M. 7% bonds, Series A, of the Great Northern, due 1936, or in 
bonds of both issues in any ratio between the two which the holder may 
desire, but not more than $115,000,000 of either of such bonds will be 
issued in conversion. 

As Joint 644% bonds are presented for conversion, the trustee will with- 
draw from the deposited collateral a proportionate amount of C. B. & Q. 
stock and will deposit such stock with the trustee of the Northern Pacific 
Ref. & Imp. M., or the trustee of the Great Northern Gen. M., as required 
by the demand for conversion, and will deliver such Northern Pacific or 
Great Northern bonds, as the case may be, in exchange for the Joint 64 % 
bonds presented for conversion. At the time of conversion an adjustment 
of accrued interest will be made between the Joint 614% bonds presented 
og vere and the mortgage bonds issued in exchange. Compare 

‘ » Ds ‘ 

The G. N. Ry. Co.’s portion, $115,000,000, has been converted into a 
like amount of gen. mtge. 7% bonds and proportionate amount of Burling- 
ton s has been released from lien of the joint indenture and pledged 





under the gen. mtge. The remaining outstanding joint convert. bonds 
(the Northern Pacific’s portion not converted) were called for redemption 
July 27 1922 at 103% andint. V.114, p. 2240. Tae 

The Gen. Mtge. bonds are secured by a mortgage covering the entire 
railroad property of the Great Northern Rv. in the U.S8., subject to existing 
debt, and. in addition, by pledge of $36,332,000 Ref. M. bonds socares 7 
the same mortgage under which the $35,668,000 Great Northern Ref. M. 
44%% bonds, due 1961, now outstanding in the hands of the public, were 
issued in 1911 and subsequently. They will be additionally secured by 
such shares of stock of the C. B. & Q. RR. as are released by the trustee 
of the joint indenture as a result of the conversion of the Joint 64% % bonds 
into the Great Northern Gen. M. 7% bonds. Bonds are not subject 
to redemption before maturity. 

As to offering of $30,000,000 gen. mtge. 534% Series B gold bonds, due 
Jan. 1 1952, compare V. 114, p. 626. 


Eastern Ry. of Minnesota.—Nor. Div. mtge. of 1898 limited to $9,700,000, 
are red. at 105 after April 11928. V. 66, p. 471; V. 88, p. 1002, 1253. 


Equipments trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p- 1360. 


REPORT.—For 1922, showed: 











Calendar Years— 1922. 921. 1920. 
Average miles operated__________-- 8,261 8,163 8,174 
Passenger earnings...._.._._.. --- $15,112,453 $16,460,280 $20,551,025 
a 78,065,563 74,700,241 89,760,845 
Bens GUNG, Go ak oc ccccccsceue 7,665,328 7,416,602 8,413,794 
Other than transportation_-.___---- 2,609,593 2,740,051 3,391,112 

Gross operating revenues... ---- $103 .452 9373101 317 .204$122,616,776 
I a $23,816,899 $20,820,291 $8,617,118 
Federal compensation..........----- . ici een ~~ mel elas 
Add miscellaneous income_______-_-- 12,059,964 32,116,545 asap andbbdaias 
Deduct railway taxes._.........-.--- S.55n.2ee G.a0008e 3 <ccccace 

Gross corporate income- ---------$27,763,604 $44,597 ,533*327,801,719 
i aw $119,403 $29,108 $255,643 
Hire of equipment balance, &c_----- 535.576 2,350,990 865,994 
Bome interest, &C......<<««<--<<--- 16,242,953 13,747,509 7,375,984 
Dividends on stock. _______.-_--.-- 13,097,264 17,462,974 17,462,916 
Miscellaneous appropriations. - - -- -- 20,520 24,284 25,685 

Balance, surplus.............- def.$2,252,112 $10,982,668 $1,815,497 





, * Includes Feb. comp. for 2 mos., oper. income for 10 mos. and miscell. 
ncome. 
For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 


OFFICERS.—Chairman, Louis W. Hill; Pres., Ralph Budd; V.-Pres. & 
Asst. Sec., E. T. Nichols; V.-Pres. Exec. Dept., G. R. Martin and L. OC. 
Gilman: V.-Pres. & Gen. Counsel, M. L. Countryman; V.-Pres. Oper. Dept., 
C. O. Jenks: V.-Pres. & Dir. of Traffic, W. P. Kenney; Sec. & Treas., 
F. L. Paetzold; Comp., G. H. Hess Jr. New York office, 32 Nassau St. 

DIRECTORS.—L. W. Hill, R. Budd, F. E. Weyerhaeuser, W. B. 
Dean, W. P. Kenney, St. Paul; A. L. Ordean, Duluth; P. L. Howe, A.C. 
Loring, Minneapolis; E. T. Nichols, E. E. Loomis, Nicholas Terhune, 
T. M. Schumacher, N. Y.—(V. 116, p. 1760.) 


GREEN BAY & WESTERN RR.—Owns Green Bay, Wis.. to East 
Winona, 213 miles; branches, &c., 38 m.; trackage ¢ th. & N. W., 23 miles. 
Tentative val., $5,298,582.—V. 113, p. 628, 1573. 


SECURITIES.—There are no fixed charges on the property other than 
taxes, nor can any be placed thereon or the property be sold or leased 
without consent of 75% of stock. Class A debentures are entitled to 2 4 0 
interest, if earned, then common stock to 24%, then the two share ratably 
put after 5% on both, class B is entitled to all surplusearns. V.61, p.471 


DIVS.&INT. °10. °11. °12. °13. °14. °15. °16. "17. °18. °"19'21. °22. °23. 
Class *‘A*’ debs. 5 5 5 5 5 5 5 5 5 6 § 
a Se ee ee ee ee ee ee 

ass ‘‘RB"’ debs 

REPORT —For 1922, gross, $1,349,239; net oper. income, $186,254: 
other income, $60,900; deductions, $74,656: bal., sur., $172,500. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly) 

DIRECTORS.—J. A. Jordan, Pres.; Edgar Palmer, V.-Pres.;: Charies W. 


Oox., Sec. & Treas., 40 Wall St.. C. Ledyard Blair, J. A. Jordan. Henry R. 
Taylor, W. J. Wilson.—(V. 116, p. 515.) 


GREENE RR.—Owns road from Chenango Forks to Greene, N. Y., 8 
miles. Leased to Delaware Lackawanna & Western for term of charter 
for 6% on stock. Stock, $200,000; par, $100. 


GREENVILLE & NORTHERN RY.—Organized in Jan. 1920 to take 
over and operate the Greenville & Western Ry. Operated for freight ser- 
vice only between Greenville, 8S. C., and River Falls, 8. C., a distance of 
23 miles. Pres., Walter A. Graff: V.-P., Ramsay Webster, Duluth, Minn.; 
Sec., L. Carlson, Greenville, 8. C.—(V. 113, p. 2720.) 


GREENWICH & JOHNSONVILLE RY.—Owns from Schuylerville, N. Y. 
so Johnsonville, N.Y ..21.46m. Stock, $225,000, all owned by Del. & Hud- 
son Co. . 90, p. 790. Bonds. see table above. For year ending Dec. 31 
1922, gross, $172,369; exp. & taxes, $140,779; other income, $5,663; int., 
rentals, &c., $55,177; bal., def., $17,924. es., L. F. Loree, N. Y.; V.-P., 
W. H. Williams, N. Y.; V.-P., J. T. Loree, Albany, N. Y.; V.-P. & Gen. 
Mer., C. E. Burr, Greenwich, N. Y.; Sec., F. M. Olyphant, N. Y.; Treas., 
W.H. Davies, N. Y.—(V. 116, p. 1760.) 


GROVETON LUFKIN & NORTHERN 
Tex., 21.15 miles; e, Groveton to V 





Y.—Owns Veitch to Vair, 
tch, 1.25 m., and Vair to 


Lufkin, Tex., 13.6 m.; total, 36 miles. Stock, $50,000; par. $100. Bonds 
$437,000; see table above V. 90, Dp. 100). Pres., J. S.Joyce, Ohicago. 
Office, Groveton, Tex.—( . 90, . 109. 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend ‘Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds, Vaiue |Outstanding % Payabie | and Maturtty | Dividends are Payable 
Guantanamo & Western—l1st M $600,000 gold- Cols ---| 1909 1,000 600,000 6¢ M&N15\Nov 15 1929 Irv Bk-Col Tr Co, N ¥ 
mortgage . FS WS eae Col aeel BED leceosaes See text 6 F & A'\Feb 1 1948 do do 
Car trusts as of June 30 1922 (Series 34 7 OY Singenaagteatt acat Vals lsoocodan 126,000 6 - (2 Byes. 1° Beowcsemasdnsesenoustines 
Gulf pobile & Nor RR stock (vot tr ctfs) ecel eaae 100; 11,072,500). SN inane 
Pref (p & d) (v t ctfs) 6% cum ph Jan 1 1920...- sank ase 100; 11, 7 megprem  pommbnnenlisenbeonsebonealoneeduasibenoesent nen 
New mortgage $15,000 G00 authorized _........ eee eeal eace cccsadinl GE lancundecleeococosoiisesneethooneenneindnaenoesn a 
Gulf & Ship I ie iin eel teen can oaml dalein 100! 7,000,000) See text |.......- In 1917 47% Gulfport, Miss 
First Refund and Term M goid sink fund.N.xo*x&r*| 307| 1902 1,000 &c| 5.000;000| 5¢ J. & J\Feb 11983  |Metropolitan Tr Go, N Y 
Serial debentures g call at 105 ($50,000 due yly)---y ---| 1916 By 50, 6¢M & N'|May 1924 Bankers Tr Buffalo 
Gulf Term, Mobile—i1st M $700,000 4 (text) xc* &r® ---| 1907 1,000 600, 4¢ 3 & JiJan 1 1957 Bank of America, N Y 
vere M310 ,000, red 105._Mpx 1,000; 2,000,000 5¢ M & N'Nov 1 1939 Metropolitan Tr Co, N Y 
— mortgage see text == -ee2ecea ooe oeece “eae eecaece See t ee eaecean | ee aeaee 30 years sae aeeeeeeaeeaeaeeca® me 
& Calumet—See Minera) mange BS 
nibal & St Jose soph Chicago Burlington & Qui noy 
sburg Ports & Lanc—See Penna Ry. 
ord & Connecticut Western—Stocx__.......-- = 1 2,967,000 2 F & A 31\See text Hartford 
mortgage extended in gold in 1903_____-.-- 124; 1 1,000 00, 4% J & JiJuly 1 1923 do 
Henderson Bridge Co—See Louisville & Nashville Rn 
flibernia Mine R—S REE POE SOE anim 100 200,000 8 A & O/}See text See Central of New Jersey 
Gocking Valley Ry—Stock _.__.._.___..._-.- tet Be 100; 11,000,000 4in 19223 & D\Dec301922 2%(\61 Broadway, N. Y. 
Columbus & Hocking Valley first mtge gold ext.xo* 119; 1867 | 500 &c| 1,401,000 4¢ A & O/Oct 11948 do do 
Gol & To! Ist M gold ext 1905 (V81 Balt). 020 121; 1875 iF 2,441,000 4¢ F & A/Aug 1 1955 do do 
First srremsotes mortgage $20,000, gold. _Cex 346; 1899 1,000 &c| 16,022.000 4%¢3 & JiJuly 1 1999 do do 
Genera] M 5 5 eae tte -E «oe! 1919 1,000 predged Ty ee a Pa 
Gold notes cal 1 1 after Mar 11921 _.-.-- EQzxxxc* e--| 1919 1,000; 7,500,000 6a M & S Mar 1 1924 61 Broadway, N Y 
Ten-year collateral notes. ..-~- << --e<ececccecc occ tank BL leawdnae 1,665,000 a?) ee ae Pa ase ee ee 
Baquip notes goldSer of 1913 due $100,000 ann_.-_-x @--| 1913 1,000 100,000 5 F & AiTo Aug 1 1923 |{Commercial Tr Co,Phil, 
do do Ser of 1914 due $80, 000 ann__..__ o--| 1914 1,000 80 ,000 4% F & AI|To Feb 1 1924 and 61 Bway. N Y 
do do Ser 32 due $89,700 ann______- ...| 1920 000; 1,076,400 6¢ \J & J 15\To Jan 15 1935|Guaranty Trust Co, N Y 
do do Ser 32 A due $99,300 ann-_--.- G| ...| 1920 1,000; 1,191,600; 6g |J & J 15)To Jan 15 1935 do do 
| 
| 
GUANTANAMO &. WESTERN RR.— Owns from Boqueron at Granadilio HAMPDEN RAS aan CORPORATION.—Owns Springfiel 


Bay on =. coast , via San Justo and La Maya to San Luis, with 
branches Ea aneat aioe total mileage, incl. sidings and yards, 108.42 


miles. ineorp. in ——" Ar anization after foreclosure Mar. 1 1910 
4 “7 no Vv. - Se. Ds. oe. Coa rol acquired in Aug. 1916 by Cuban bank 
Dp. 


a Pimed 2 Issued, Lu. $2,750,000: Ist pref. 7% non-cum. 
$2,750,000, ane Py a 5% non-cum., $250, 000 (in treasury§$232, 200, 
$233, 600 and $ ge OF par of all shares, $100 each. Equi D- 
ment y+ hen June 30 1922, $126,000. 

The Refunding Mtge. for $6,000,000 was executed Feb. 1 1918 and sub- 
sequentiy to June 30 1921, $4, 300, 000 6% bonds were issued, of which 
$2.421.500 were held in the ‘treasury and $1.878.500 outstanding 

4 year ending June 30 1922, gross, $1,116,803: net, $340, 691; 
ductions, $312,133; net profit, $28, 558. V. 11 6, p. 2377. 


OFFICE RS.—Gabriel Juve, Pres. & Treas.; Jaime Cortada, V.-Pres. & 
Sec.; Antonio Oller, Asst. Treas.: John W. McCormack, Asst. Sec. N. Y. 
office, 27-29 Pearl St.—(V. 115, p. 2377.) 

GUAYAQUIL & QUITO RY.—(V. 112, p. 1617.) 

GULF MOBILE & NORTHERN RR.—Owns 460 miles, viz.: Mobile, 
Ala., to Jackson, Tenn., 409 miles (main line); Beaumont to Hattiesburg, 
iss., 26 m. (leased to Mississippi Central RR.); McLain Jct. to Muse, 
Has 25 miles. Road controlled (Meridian & Memphis Ry. Co., Union, 
fiss., to Meridian. Miss.), 32.1 m.; total mileage, 492.2 miles. 

OR 2GAN oe oad +f 1 1917 of New Orleans Mobile & Chicago RR., 
foreclosed. : Pp. 1078; V. 103, p. 2238; V. 104, + 256, 764. 

Owns Tian, eats stock and bonds of Meridian & femphis Ry. Co., 

operating 33 miles of standard gauge railroad between Union and Meridian. 


de- 

















ek eel &c.—A mane of both classes of stock is vested in a voting 

t expiring Jan. 1 1925, the voting trustees being M. Helby ~ ww ae 

john Platten, Frederic W. Scott, T. Nelson Strother and A : 
Post. Thepref. stock was6% non-cumulative until Jan. 1 yan and cumul. 


thereafter. Stock outstanding as shown in table above. £05: p. 878. 
The company executed on Oct. 1 1920 its first mtge. to U: S. Mortgage & 
Trust Co., trustee, to secure an issue of $15,000,000 bonds. There have been 


issued under the said mortgage $4,000,000 first mtge. 6% Series “A” gold 
bonds which under the order of the Inter-State Commerce Commission ap- 
proving the issuance thereof may be used, pending further orders of the Com- 
— only as collateral security to loans. —(V.111, p. 1182, 1369, 1752, 


The company has also issued a note for $480.000 to the Director-General 


of Railroads due March 1930, and notes to the Secretary of the Treasury 
covering loans from Revolving Fund of $1,433,500. 
REPORT.—For 1921, in V. 115, p. 178, showed: 
December 31 Gross et, after Other All Balance, 
Year— Earnings Tazes. Income Charges. Surplus 
EE $4,541,439 $918,983 $112, 335 $286,978 $744,340 
CR Ser 4,086,217 98,870 55,721 110,003 44,5385 
= eee 4,147,960 ry 941, BAS #829 989 *703668 df.815,224 
 Seegieers 2,823, . d.£207, 398 80,304 62, 062 df.189,156 


* See note in V. 113, 

For latest earnings, see D:. Ratiway Earnings Section’’ oo monthly). 

OFFICERS.—John W. Platten, Chairman & V.-P., N. Y.: 1. B. Tigrett, 
President; R. F. Brown, Sec., N. Y.: H. F. Ricker, aie “ Mobile, Ala.— 
(V. 115, p. 178, 183, 436, 988, 1210.) 


GULF & SHIP ISLAND RR.—Owns from Gulfport, on Mississippi Sound 
Gulf of Mexico, to Jackson, Miss.,160.50m ; Maxieto Mendenhall. 104.7f 
m.; Saratoga to Laurel, 41.75 miles; total, 307 miles. Tentative valuation, 
$9,036,302, as of June 30 1916. 

DIVIDENDS.—1903 to 1910, 4% yriy: "11. 4%; "12-13, 2%: ‘17. 4%. 


BONDS.—Orf the first 58 outstanding in Dec. 1921, $! .579,000 bonds were 


in sinking fund. See V. 74, p. 426, and application tolist. V.74, p. 1257 
V. 81, p. 264. 

REPORT .—For year ending Dec. 31 1920 

Cal. Years— Gross. Net. Other Inc. Charges. Bal.,Sur. 
1921_______________$2,. 852,960 df$406 .252 $41,218 $266,.742df3s6 31. 776 
it $3,061,130 df$440, 360 $271, 671 $238,579df$407, ‘26% 
Ee ae 2. 496. 260 def124,621 69.968 5,712 def.60,365 


‘Railway Earnings Section’’ (issued monthly). 
Sec. & Treas., H. 


19 

For latest earnings, see ‘ 

Pres., Mrs. Melodia B. Jones, Buffalo, N. Y.; 
Tippen yer 115, p. 2159, 2684.) 


GULF PORTS TERMINAL RY.—Chartered by State of Florida in 
1916. Theline to Mobile is under construction. Distance from Pensacola 
to Mobile, 60 miles: 46 miles in operation and grading and bridging done 
on additional 18 miles. Branch to Muscogee, Fla., 11 miles. 


OFFICERS.—Pres., Elwood McLaughlin; V.-Pres., A. C. Blount; 
Sec.. R. M. Robinson; Treas., W. J. Forbes. Office, Pensacola, Fla. 


GULF TERMINAL CO., MOBILE.—Owns union passenger station and 
sprroame at Mobile, Ala., leased by the Southern Ry. and Mobile & Ohio 
which own the stock ‘and guarantee the bonds, jointly and severally, 

p. &i., by end.—(V. 111, p. 990.) 


GULF TEXAS & WESTERN RY .~-Seymour to Salesville, Tex., 99 
uniles ea Has trackage agreement for freight trains to Weatherford, 31 m. 
Or passenger & weine ie aesqeres Wells, 9 m., giving entrance via Weath. 
he d Texas & Pacific to Dallas and Fort Worth, 
vad Teeny meee. _ y* aes, was appointed receiver in Feb. 1921. V. 
p 
Stock auth. and outstanding, $500,000; par of shares, $100. Of the Ist 
5s ($10,000, gt auth. issue), $2. 000,000 have been issued on the first 99 
V. 89, 933. 1223; 90 .p. 109; V. 93 44; V. 99, p. 406. 
For 1921, gross, $221. 762; net, ‘Ger 0,605; other income, 7 680; interest, 
rentals, &c., $122,1 def., $145,045. Receiver, W. Frank Knox. 


Dallas, Tex.—(V. 112, p. 652.) 








d to 
Bondsville, Mass., 2 miles; completed, poe is not yet operated. The 
Massachusetts State” ane in Feb. 1921 Pe extending until 


<7 1 1924 the time within which the by pany’s rey be co om leted 
ut in operation. Stock auth., $1,4 v. 100, p. 1509. onds, 
not issued, $1,900,000. Notes, about $2. 606.600 6s. V. 99 p. 537. On 


July 2 1914 suit was filed against B. & M. to enforce alleged ‘contract Ha- 
bility’’ amounting to $3,798,000, the approximate cost of road. 

The Boston & Maine reorganization plan of Nov. 1918 made no provision 
for the Hampden RR., as the Court had ruled that it has no valid claim 
oqainet ene ‘aa ‘ but see V 107, p. 1919, 2008; V. 109, p. 172, 477; V 

p 


William E. Gilbert, Pres. of the Union Trust Co., Springfield, Mass., was 
appointed receiver in March 1921.—(V. 114, p. 1179.) 


HARRIMAN & EA STERN RR .—Harriman to Petros, Tenn.; 20 
miles. In Nov. 1902 entire ($600,000) stock acquired in tnterest of Gino. 
New Orleans & Tex. Pac. Ry.,but is operated separately. V. 76, p.157, 212. 


HARTFORD. & CONNECTICUT WESTERN. RY. —Hartford, Conn., 
Rhineclilff, 110 miles, and branch, 14 miles. Leased til) Aug. 1940 
to Central im tinblond Ry. (now controlled by New York New Haven & 
Hartford RR.), the rental paying charges and 2% on stock.—(V .83,p.1290.) 


HAWAII CONSOLIDATED RY. LTD.—Owns Paauilio to Puna, 
T. H., 57 miles; Olaa Mill to Glenwood, 17 m.; branches, 7 m.: total, 81 m. 
Successor in April = 4 ; ilo RR., sold under foreclosure and reorganized, 

plan in V. 101, 2071 with authorized issues as follows: (a 
$2. "500. 000 Ist M. 5s: Pos) WSs 5,000 7% cum. first pref. stock; (c) $679,96 
6% non-cum. 2d pref. A, oD $s 400,000 com. stock. Report showed: 
For year ending Dec. 31 1921, gross, #3875 .963; net, $263 ,646; interest, &c., 
ie Ot age Ch eae $85,039. Pres., J. R. Galt, ‘Honolulu, 7 = pat 

rT, 103, p. 2426.) 


HIBERNIA MINE RR.—Owns Rockaway to Hibernia Mines, N 
4.2 m., leased to Cent. of N. J. to Oct. 1930 at $6,000 yly.—(V.91.D. 768. ) 


(THE) HOCKING VALLEY RY. CO.—The company’s main line ex- 
tends from Rockwell to C olumbus, 119.9 miles; Columbus to Athens, 76 m.; 
Oldtown to Pomeroy, 80.7 m.; total main line, 276.6 miles, with trackage 
(Toledo Term. RR.) Toledo’ to Walbridge, 3.5 m. (N. Z. G Meee 
Toledo to Rockwell, 2.5 m.; Columbus and Athens, 0. S m.; total main line 
and trackage, 283. 4 miles. Branches, 44.1 miles; leasc- WwW. & J. B. Ry.. 
Dundas to ackson, 17.3 m.; Pomeroy Belt Ry., Pomeroy, O., 3.9 m.; total, 
3: tf —, 4 track, 81.7m. Owns part interest in Toledo iornaiaal RR. 

p 


HISTORY, &c.—Successor Feb. 25 1899, per plan V. 68, p. 231, of 
Columbus Hocking vena & Toledo Ry. foreclosed. Teckslen ‘in Ohio 
State anti-trust suit, V. 105, p. 997, 909, 818. Appeal filed in coal company 
decision, V. 112, p. 2305. 

LATE acve.( "2a. "Ee. “Ee. “24, *SB. “ES. ‘R7. “G6. "HO. Be We ee 
Per C 47%7%13 7 3 4 5% 4 4.4, -, ia 

Action on June 1921 div. was deferred; in Dec. 1921 paid 2%: 
and Dec. 1922, paid 2% each. 


STOCK.—Chesapeake & Ohio Ry. owns $8,825,900 stock. 


BONDS.—The consols ($20,000,000 authorized), besides a lien on the 
entire property. subject only to $3, 842, 000 prior bonds, have a first lien on 
the coal lands of the Buckeye Coal & Ry. Co.; $3,842, consols are renrves 
to retire one existing boats (the latter may be extended at maturity). V.72, 
p. 338; 74, 1038; 86, p. 229. Substantially all of the bonds ‘and 
stock be the Wellston AY Jackson _— Yt ~~ mallee. are deposited under 
said mortgage, see V. 101, p. 370; p. 823; 102, p. 2167. 

The $7 .500,000 5-yr. 6% Secured ‘Gala notes of 1919 > by pledge 
of the $9.600.000 new Gen. Mtge. 6s, Series ‘‘A,’’ were issued to replace 
the $5,000,000 gold —_ issued in 1917 and on account of additions and 
mprovements. V. 108, 784. 

The Gen. Mtge. of 1919. is limited to $50,000,000 and it is also provided 
that the outstanding bonds includin under! ing issues must not exceed 
three times the quyplending capital stock $11,820,000, issued of which 
$9,600,000 Series * ecaee to secure the aforesaid notes; $2,220,000 are 
pledged or are to — pledged as security for Govt. loan. Additional bonds 
within the amount above stated may be issued hereafter at par, for refundin rT 
purposes, for additions to and betterments of, and for other capital expen 
tures, and also to the extent of 80% of the cost thereof for equipment, but 
with a sinking fund of 5% p. a. for 20 years in each case upon the amounts 
issued for equipment. V. 108, 784. 

Kanawha & Hocking Coal & Coke and Continental Coal bonds. 

V. 109, p. 386, 1527; V. 111, p. 97, and issue Nov. 8. 

Equipment trusts issued to Director-General for rolling stock allocated 


to this company. See article on page 3. 
Govt. loan, V. 111, p. 792; V. 112, p. 562, 744. 


ANNUAL REPORT.—Traffic is mostly freight, and over 70% of this 
is bituminous coal. 
Report for 1922,in V. 116, oy 2279, hore 


Calendar Years— 22. 1921 1920. 1919. 
Operating revenues-.-_-..$13,855,464 $14,093,001 $17,101,493 $11 ,654,517 


in June 


See 





Oper.inc. (after taxes).. 2,125,612 1,708.5 44 "188.799 1,161,828 
eancard reteen into. iuted:  timdnaed essa 2:637 167 
far taxes and expenses. --.-.-.--.-- . rer Te Sl, 
Other income (net) .---- 369,716 "108,285 1,578,891 34,958 
Gross c income... $2,498,328 $1,816,829 $1,767,690 $2,490,359 
Intere st om dean ie 3. 812, 366 1,802,524 1,577,769 1 D aBA 


219,990 439,980 439 ,980 


def$250. 059 $544,220 
(issued monthly). 


SE: aa 39,980 


Balance,”surplus._._. $245,982 def$205,684 
For latest earnings, see ‘Railway Earnings Section” 
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RAILWAY STOCKS AND BONDS 


[ Vox. 116. 








|Mitles| Date Par 


| Road Bonds 


RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6] 


Value Outstanding % 


When 


| Payable 


and Maturtty 


Places Where Interest and 
Dtotdends are Payable 


Amount | Rate 





| 
! 
& Ter—l1st M $5,000,000 g red 105 textCexc® 
Hous Teg Valley—i1st M (trus Merc Tr Co, St L) 
ane DS © Se Se See Ce.20° 192 
gold not guaranteed 
Bs aGG int gu Ce. Zo er 453 
Waco & 4 A: $25,000 Dm. eae, &r 55 1 
Austin. & NW (merged st Mg gu p & | Mp.zc* ar 106 
Ft Worth & New Orleans lst M (Wax to Ft W)-_.-z 41 
Cut-off Ist M $3,000,000 auth (V 94, p 131) 
Hudson & Manhattan (Hudson River Tubes)— 
ommon stock ___ 

Pref stock 5% pon-cumulative . 
iow York & Jersey first mortgage red 110 .Usm.xc* 
First mortgage convertible G.xc*&r 
First Hien as ref M $65,000,000 g red 105- Cexc*ar* 

M $33. ee 000 red par cu beg '20 Grce*&r- 


Huntingdon & Broad Tep-_Uominon stock 
Preferred stock 7% non-cumulative 
OE | E—Eeee : 
Second M old 7s extended in 1895 old__._.GPx 69.65 
Third M conso)] extended in gol in 95.GP.xc* 69.65 
Equipment trusts due about $15,000 per year. “e, oo! 
do do due $10,000 s-a | 


i 
; 
| 


24.40 


put pt ppt Pepe 


} 
I ee 


~~ 
- 
at 


| 
| 
| 
| 





| 
| | 


S88 SSSSSS5S3 


Qn 
_ 
Qn 


Central Union Tr. N. Y. 
Mercantile Tr Co, St L. 
165 —we New York 


o rs) 
165 Broadway. NewYork 
do do 


July 1 1937 
937 











AAQMKQAIaraaranw 
ic. hehe] tel 4 tone ¥ 
Pee S&S & eS 
elel = fy + ia wy 
Og 


Feb 1 1932 Trust Co 
Feb 1 1957 Chase at Bank, 
Feb 1 1957 do do 
Feb 1 1957 Apr. 1 1923 id 33% 
Hud & Man RR Co_,N 
Jan 28 1904 1% 
Augl 19221% 
ac 31 1925 
bil 1925 


Phila office 39 So 10th St 
Phila office, 39 So 10thSt 


do 
Philade Iphia 
July’23-July '36 Pa Co for Ins on L, Phila 


| 





| 
| 
i 





OFFICERS.—O. P. Van Sweringen, Chairman of Board, Cleveland; 
Wedge om President, Columbus, O.: C. E. Graham, V -Pres. » as ol 
G. B. Wall, V. -Pres.: H.T. Wickham, V.-P. & Gen. Counsel; F. M. Whit- 
aker, V.-Pres. in charge of traffic, Columbus, O.;A. Trevvett, Sec.-Treas. 
Cleveland, and F. D. Hodgson, Compt., Columbus, O. General offices, 


Columbus, O.; executive offices, Cleveland, O.—(V. 116, p. 2248.) 


HOOSAC TUNNEL & VIL ING TON RR.—Hoosac Tunnel, Mass., 
to Wilmington, Vt., 24 miles. Made standard-gauge in 1912. V. 95, p. 
1541. The road was bought in Jan. 1922 by Wm. G. Shortess of New Y ork 
and associates from John P. Kellas of Albany. V. 114, p. 409. Stock 
$250, tt Ber: $100. Divs.: In 1903, 2%: year 1905-06, 3%:1910-11 and 
1911-12 none since. Earnings for 1921: Gross, $126, 304: net oper. 
deficit, $4 051: other income, $10, 146; interest, $10, 766: bal., def., $4,841. 
Earnings for 1920: Gross, $187,734; net, $21,449; other income, $10,343: 
interest, $10,866; surplus, $20,926.—(V. 114, p. 409.) 


HOUSTON BELT & TERMINAL RY.—Ownse a terminal line in and 
around Houston, Tex., 20 miles, with large freight and passenger ter- 
minals. Cosirones Gui? Co — propeletary roads, ¥ , Beaumont Sour Lake 
& wane Ry. - & Santa Fe { hbaietenn System). St. Louis 

a “ona Trinity & Brazos Valley Ry.. which each 
of She 4 he $26.0 .000 stock and, under the terms of an agreement dated 

1 1907. dF under a pro rata wheelage basis, o ting ex 
pense. ba basis, int. on bonds and annual sink. a Fy of 
ae, of bo he Terminal Co. has leased from Gulf Colo. & 
Santa Fe Ry. ny 0. am... from July 1 1907 all of its property in Houston, 
Tex.. and the Terminal Co. has agreed to pay monthly rental and maintain 

the property. Pres., W. E. Maxson.—(V. 107, p. 401, 802.) 


HOUSTON & BRAZOS VALLEY RY. CO.—Owns Anchor to Freeport 
and Bryanmound, 28.40 m.: leased ogg gree ort Term. Co., Free ors 
to Sulphur Docks (mouth of Brazos River, 2.0 lles. Total mileage. 30. 
Switches and sidings, 6.63 miles. The 1.-S. ‘= Commission in Sept. 902 
authorized the construction of an extension 13 miles in length from Mile 
Post ‘‘6,’’ near Velasco, Texas, to Hoskins Mound (19 miles N. E. from 
Freeport). In March 1916 Receiver George C. Morris was authorized to 
issue $100,000 6% receiver's certificates to build a bridge over the Brazos 
River connecting Velasco with Freeport. Of these, only $78,000 was issued, 
and in Sept. 1917 the entire issue had been paid. Brazoria County paid 
i of the cost of bridge. V.105, p. 606; V. 102, p. 1250. In Nov. 1921 
oreclosure suit filed by Merc antile Trust Co. | St. Louis, was pending in 
the U.S. District Court, Southern Dist., Texas, ‘Houston | V. 103, p. 2155. 
The Missouri Kansas & Texas owns a half-interest in the stock and 
131,000 bonds, and the Freeport Texas Co. owns remaining stock and 
79,000 bonds. V. 108, p. 1511. Stock auth., $120,000: out., $24,000. 
Of the $420,000 bonds, one-half are guar. by the M. — & T., prin. and int., 
which has purchased $131,000 additional. V. 97, p. 1580. 
Income account cal. year 1921, gross, $200,488: 7 def., $45,455; other 
Too $94,136; deductions, $75,936; bal., def., $27,246.—(V. 115, p. 436, 


HOUSTON EAST & WEST TEXAS RY.—(See Map of Southern Pactfic.) 
Owns from Houston, Tex., to Sabine River at Logansport, 192 miles 
Stock $1,920,000, of of which $1, 919,100 owned by So. Pac. Co., which has 
guaranteed 2, 636,000 of the bonds, prin. and int., by ndorsement, re- 
serving the ht to call them at 105& int. V. 70, p. 841:V . 71, p. 236. 


Div., 16% paid in 1902-03, 30% in 1907-08, 10% in 1909-10, 11% in 
1911-12 and 4% 1912-13. to 1915-16, inel, 6%; 1917, 6%; 1918, 6%; 
1919, 6%; 1920, 4%; 1921, 6%; 1922, 5%. 


REPORT .—For 1922, gross, $3,173.666; net oper. income, $141,949: 
— anpome. $16,811; deductions, $193,975; divs., $96,000; bal., def., 


$131 
Por i earnings, see *‘ Railway Earnings Section’’ (issued monthly). 


HOUSTON & TEXAS CENTRAL RAILROAD.—(See Map of Southern 
Pacific.)—-Owns from Houston, Tex., to Denison, Tex., 338 miles; Hemp- 
stead, Tex., to Liano, Tex., via Austin, 215 miles: Bremond to Ross, Tex., 
55 m.; Garrett to Ft. Worth, 53 m.; Mexia to Nelleva, 94m. Giddings to 
Hearne, 58 m.; er, 43 m.; Trackage e tights over San Antonio & Aransas 
Pass, m.; Texas & Pacific ay. orth to Dallas, 31 m. Other 
lines, not classified, 8 miles. otal operated Dec. 31 1922, 923 miles. 


STOCK .—Stock, $10,000,000, -*< sintep the. Southern Pacific Co. owns 
$9,998 500 par $100. V. 76, p- 10 1192, 1407. In 1902-03 6% was 
rit ont of accum. surp.; in 1910-11, OH Ola Aa, 3%. V.76, p. 1407. 


BONDS.—The Ist M. 5s are being gradually retired at or below 110 with 
land a, oo Pika mige. was for $8,634,000. See abstract of mtge. in 
V. 52, ith the exceptios of $1,149,000 consol. M. 6s (on which 
a interest isp aid) deposited with the trustee as part security for the gen- 

all all of th e consolid. 6s have been retired with proceeds of land sales. 
Southern Pacific Co. owns $450,000 Lampasas Extension Ist M. 5s, $400.- 
000 Waco & N. W. Div. 6s and the $2,383,000 Cut-Off 6s. Unsold land 
grant Dec. 31 1921, 16,471 acres. 


For year 1922, gross, $15,087,424; net oper. income, 82 022 
inqome. vice. 266; deductions. 13628 794: bal., sur., $1,53 ana 081; other 
or latest earnings see “Railway Earnings Section” aed monthly) .— 
(V. 112, p. 1519.) y)- 


HUDSON & MANHATTAN RR.—Owns and operates double-tu 
electric anes © ened in 1908 from Sixth Ave. and 33d St., New York 
City, under the Hudson River to the D. L. & W. RR. station, Hoboken. 
N. _® and sd southwardly Grouse the Erie and Pennsylvania RR. 
stations in Jerse ereey Olly 8 and under the Hudson River to the Hudson Terminal] 
Buildings on Church St. (one block west of Broadway), extending from 
Cortlandt to Fulton St. Mileage operated, 8.50 miles. Also affords 

service between Newark and New York oon: using Pennsylvania 
RR. tracks from gereey City to Newark. ina 0. Bie 35, 1041. Owns 
Hudson Terminal Bldgs. Fare weet V. 123, 2757; V. 107, p. 
82, 181, 401; V. 110, p. 970, 1526, 1748; V Mie 4 Dd. 792, 1183. 


ono ¢ a oa 
bonds faea 





BONDS A 4 the ustment of Jan. 14 1913 (aaenous oy 
closure) (V. 96, p. 208) fix es were reduced from $3,021, 

$1.85 The’ to in 1913 by about 9834 % of the 
4 of stock. Application to ! We 

uth.) issued, 5% call. ony int. date at 105 $37. 521 234 
Reserved (interest rate not to exceed 5%) ftor— 


(1) Retirement of N. Y. & Jersey RR. Ist 5s car trusts and 
real estate mortgages ($1,207,500), not over 


(2) Additions, betterments and equipment; also for exten- 
sions free from prior encumbrances, provided the annual net 
income of the company is 1 times the interest upon the 
new lst M. bonds, incl. those then about to be issued, say. 


(3) Extension to Grand Central Station on same conditions. 6,000,000 
Ad‘ustment Income Mortgage Bonds—Int. ovate out of Soom 
income and cum. from pod 1 1920 (V. 96 2. a0) 33,102,000 
Reserved for exchange ag — ist 472,000 
ay in a voting 


$9,536 ,000 


11,942,766 


The deposited stock held trust and 
pane | as the Adjustment ak shall ast baw received full 5% int. for =e 
pr ng year, the holders shall have the rignt to nominate or Sharle 
up to one less than a majorit el of the Voting trustees: ares 
ancis Adams 2d.. Boston: M. Warburg and Albert H. Wiggin, N 
V. 108, p. 1610, 2241; V. 110, p. 2657. 


INTEREST ON INCOME BONDS.—2% yearly 1913 to Oct. 1916 incl., 
beginning April 1917, none. pending establishment of $1.000,000 reserve 
for contingencies: April 1 1921 paid 2%: Oct. 1 1921 paid 2%%: April 1 and 
Oct. 1 1922 and April 1 1923 paid 214 % and an additional 1% on account 
of accumulated int., these = 4 ments cleaning up all accumulations. 
(Coupons due April 1 1917 to 1 1920 worthless... V.112, p. 1399.) 


REPORT.—Year ending Dec. 31 1922, in V. 116, p. 1270, showed: 


1921. *1920. 
$7,683,662 
4,167,770 

245,715 

258,026 
2,168,535 


1,655,100 1,655,100 
sur$835,731 sur$331,824 df$1,058,369 


* 2 mos. Fed. control, 6 mos. guaranty period, 4 mos. private operation. 


OFFICERS.—Pres., Oren Root: V.-Pres., J. V. Davies; Treas., Wesley 
S. Twiddy:; Sec., Robert B. Kay; Compt., F. H. Sillick. New York office, 
30 Church St. —(V, 116, p. 1270. ) 


HUDSON RIVER CONNECTING R CORP.—Incorporated in 
N. Y. State March 19 1913 to build for the New York Central RR., which 
owns the entire $250,000 capital stock, a high-level railroad bridge across 
the Hudson River between Castleton and Shodack Landing, about 22 miles 
south of Albany. Bridge case decision, V. 111, p. 1566.—(V.115, p. 1631.) 


HUNTINGDON & BROAD TOP MT. RR. & COAL CO,—Owns from 
Huntingdon, Pa., to Mount Dallas, Pa., 44 miles; branches, &c., 28 miles. 


DEPOSIT OF STOOCK.—Over 75% of stock was deposited with 5 
trustees (Drexel & Co., Phila., depositary) under agreement limiting the 
sale of the stock, the pref. to not less than $50 and the com. to not less 
than $25 per share. In 1923 the trust was extended till April 1 1928. 
V. 106, p. 1230; V. 96. p. 420, vag 1297, 1488 


BONDS, &c.—V. 107, 1384; 105, Pi 2542: V. 106, P 
$416,000 first mtge. Gareoamedl 4% } eR of 1854, due Sept. 30 1920, were 
redeemed on the latter date. V.111, p. 1183. The bonds were extended 
to April 1 1925 at 7% and were taken, it is understood, by bankers and 
institutions interested in the property. V. 1l1l, p. 1472, Equipment 
trusts, V. 113, p. 71. 

DIVS. ’98. "99. ’00. ‘O01. 02. "03. °04. '05. "07. ’O8. ‘OD 20. 21-122 
SGommon 0 0 0 0 0 5 1 20 0 0 See 
Preferred 5 5% 7 5 4 FF 6 BK 7K 7 BK 0 text 

On Feb. 15 i931 resumed divs. on pref. stock with payment of ae 
on Aug. 1 1921, Feb. 15 1922 and Aug. 1 1922, paid 1% each; Feb. 1923 


dividend was passed. 
REPORT.—For 1921, gross, $1,042,392; net oper. income, S131. 173: 
+» $9 


Gross operating revenue 
Net operating income 
Other income 
Deductions 


Reserve for contingencies-_-_.......-- 
Interest on adj. income bonds 





Balance 


. 296. The 


"U6. 
0 





— gg Posi: interest, rentals, &c., $152,908; pref. divs 
a ’ 

Pres. & Gen. Mgr., Joseph Bancroft, Phila.—(V. 116, p. 1411.) 

IDAHO CENTRAL RR.—(V. 113, D. 628.) 

ILLINOIS CENTRAL RR.—(See Map.)—ROAD.—Operates from Chi- 
cago, Ill., southerly to New Orleans, La., and westerly to Sioux City, Ia., 
with numerous branches, viz.: 

Road owned tn Jee— Miles. Leased—Control owned— Miles 
Ohicago to Cairo, Tll__.} Main Chicago St. L. & N. O. RR., 
Centralia, Ill. to East}stem.. 706 Cairo, Tll., to New Orleans... 

Dubuque, Iowa... -- Line to Louisville, &c 
Dubuq. & Sioux City(seeabove) 761 Mem.,Tenn.,toMem.Jct.,Miss 
Springfield to East St. Louls... 97) St. Louis Alton & Terre Haute. 
Peoria, Ill., to Evansville, Ind., | Entire stk .owned—Branches, &0 

with 6-mile branch 234 Trackage, &c 
Indianapolis, Ind., to Effing- nein 

ham, Ill. (V. 93. p. 880) 177 Tota! operated Dec 31 1922.4,785 

HISTORY, LEASES, &c.—Chartered on Feb. 10 1851. The Cht- 

cago St. L. & N. O. is leased for 400 years poms July 1 1882 at 4% per annum 
on on ite $10. .000, boads. capital stock deposited to secure the leased line stock and 
nterest on bon 

Owns all the cap. stock ($4,998,500 common and $15,000,000 pref.) of 
Central of Ga. Ry. Sut road is operated independently. See that co. rk, 
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RAILROAD COMPANIES | Mtiles | Date Par Amount Rate When Last Dtevtdend Places Where Interest ana 
‘(For abbreviations, &c., see notes on page 6) | _ Road Bonds Vaiue Outstanding % Payable | and Maturtly Dtetdends are Payable 
illinois Central—Com. stock $133.6 +552, Peesacesce: ° eee] ecas $100) $109515400 7 Q—M iJunel’231%% 53 Wossen St.N Y. & Lon 
Convertible preferred stock, Series A_....-.------ ace] eeee 100, 10,710,200 6 Q—M |Mar 1 1923 1% do 
ne 4% stock guar teed ( en remarks)... eoel. same 100| 9,989,700 4 J & JiJuly1 1923 2% a do 
First mtge of) Sterling Bond old 6s ext in i1895_-_-z 1875 £200 + 2,500,00 4¢ (A & O/Apr 1 1951 BaringBros ,London ,E 
11874 for| Bondsextendedin 1905as$ bonds. - 1875 1,000, 1,000,000 34 eit & D\Dec 11950 (32 Nassau St., New York 
$15,000,000 }4s of 1886 due 1951 gold_..zco*&r}| 706} 1886 1,000 1,500,000 4g J & JiJan 11951 ym do 
secures 4811/3 \%s of 1886 due 1951 gold_.zoc* &r 1886 1,000, 2,499,000 3%eT & jJiJan 1 1951 do 
equ ually _Us|3s o? 1895 due 1951 gold__-zc* &r | 1895 £200 £500,000 3g iM & S\Moh 1 1951 Becton “Brothers, Londen 
83. D 76) )3 %s of +4, 4 .y 1951 gold_..c* &r 1903 $1.000&c; 3,000,000 3% iA & O/Apr 11951 (32 Nassau St, New York 
Trust bonds ster!. po Be fy tL &NOocons).Us.2; ...| 1886. £200, 5,266,000 346 ¢\5 & JJuly 11 Baring Brothers, London 
epsines Div ist M ref M (V 66, p 1237) g--Us.c*&r,| 111) 1898 1,000; 2.000,000 34% eI & J\Jan 11951 (32 Nassau St., New York 
Vairo Bridge bonds gold (see remarks) .__Us.zo* &r ---| 1892 | 1,000 SD OOO 4% J & D Dec 1 1950 do 
St Louls Div & Term M $10,000, old _.Us.o* &r } 239 ior _ 600 &c| 8,377,000 34%e3 & JiJuly 1 1951 do do 
a do 7 $5, 90 1,000 (see V 65, p 1173) g-Us.yo* &r 1897 | 1, 4,998,000 2¢ \J & dJiJuly 11951 do de 
nder ing | 
Div Termi- ra Louls Southern lst M¢_.Ba.c* 30) 1886 | 1,000 538.000 4¢ M & S Sept 1 193) do do 
nal EK sg C >. & Shaw ist M gold._-.-.c* 17| 1887 | 1,000 241,000 4g MM & S/Mch 1 1932 do do 
Purchased lines ist M $ .000 gold..Us.xo*&r| 748) 1904  1,000&0 12,000.000 3% EJ & JiJuly 1 1952 32 Nassau St,, N. Y. 
Ref M (Nor Lines) $120, 600 000 g red_.G.xc*&r*) 2,187) 1908 1.000 &c 54,187,000) 4&5 ¢ |M & NINov 1 1955 ac do 
Oollateral trust vonds gold $___-_...-. Us.zo* &r 857, 1888 | $500 &c 15,000. ys 4g tA & O/\Apr 1 1952 do do 
Coll trust $25.000 000 gold on LNO & T_Us.zco*&r| 798) 1892 | 4OO &c| 24,929, 4¢ \M & N'Nov 1 1953 fo do 
Secured gold bonds.........<<< ccccce Pxxxc*&r* ---| 1921 | 500 &c| 8,000,000 6%2eJ & JiJuly 1 1936 do do 
Western lines first morseege eae Us.zo* &r 218; 1895 | 1,000; 5,425,000 4¢ (F & AjAug 1 1951 ao do 
Oh StL & N O cons M (318, ,000) g int gu. "xe* &r 567) 1881 | 1,000 a16,635,000 5¢ J & D 15\June 15 195) do do 
do guaranteed principal and interest_______x 567; 1881 | 1,000| 1.359.000 8% ¢J & D 15\Junel5 195! fo do 
Joint 1stRef M (Southern lines) $120,000 ,000— | 
Series A callable 110 after Dec 1 1918__F.y.c*r*, 1,512| 1913 | 500 &c 29,668,000 5e \JI & D\Dec 1 1963 do do 
Series B callable at 110 after Dec 1 1918._.-.-.-- 1,512; 1913 | £100 &c’ $22,040 5a« \J & D\Dec 11963 Baring Bros, Lon & N ¥ 
Memphis Div Ist M gold guar pv & 1 ‘end).Us.zc* 100; 1889 $1000 3,500,000 4¢ J & DID 1 1951 32 Nassau St., New York 
Louisville Div & Term M $25,000,000 g..Us.c*&r| 640) 1897 500 &c| 23,732,000 B8%eJ & J July 11953 do do 
Omaha Div ist M g $5,000,000______..- Us. xo° dr 130; 1900 1,000 &c 5,000,000 Bg F & AiAug 119651 do do 
Litchfield Div 1st M g $4,000,000... ___. -F.xo*|  ---| 1900 | 1,000) 3,235.00 R¢ |t * Ifan 11951 do do 
g bds call 101 on or aft Jan 1°24_Fvvv.c*&r*, ___| 1919 | 1,000 16,000,000 5K ce\J & J Jan 11934 do do 
a Includes 35,266,000 consol 5s pledgea to secure [Illinois Central collateral trust boinds of 18'86. 
on or after Nov. 1 1922 at 102% and div. 106, p. 189, 1577, 2123; 


Substantially all of the stock oryhe Yazoo & a Valley RR., 
2 miles, is owned in the interest of the Lllinois Cent the latter also 
owning nearly all of the bonds. 

a entire stock of Chic. Memp. & Gulf RR., 52 m.; also leases that 
road. V. 96, p. 420, 716; V. 116, p. 720. Owns$l, ,000, te stock of Madison 
Coal Corp. See V. 105, R- 1899. Fare mt ™ p. 296. Proposed 
new terminal at Chicago, V - 109, p. 270; V. 110, p. 465. Ose: V.114, p. 521. 
Valuation, V. 116, p. 76. 


CAPITAL STOCK.—The leased line stock is secured by deposit of $10.- 
,000 Ch. St. Louis & New Orl. stock. V.65, p. 1071; V. 106, p. 395 

In Dec. 1921 Union Pacific owned $22,371 600 of the common hess “fin 
addition to $3,486,420 com. and $1,936,900 pref. stock of Railroad Secur- 
ties Co., the latter company owning the equity in $9,200,000 additional. 

The stockholders on April 19 1922 approved an authorized issue of 
$50,000,000 preferred stock, to be issued from time to time as the company’s 
needs require. The pref. stock may be issued in one or more series and 
shall be entitled to receive non-cumulative divs. at rates not exceeding 7% 
per annum. Pref. stock shall have full voting rights. Pref. stock or any 
series thereof may, if the directors so determine at time of the issuance, be 
convertible into com. stock within such period and at such rate, taking ‘the 
pref. stock at par and the com. stock at not less than par, as the directors 
shall determine at the time of the issue of such pref. stock. The directors 
may at the time of issuance provide that the pref. stock, or such series there- 
of, shall be subject to redemption as ." whole at a premium which shall not 
exceed 15% and dividends. V. 114, p. 738, 1765. 

The directors authorized the issue of $10,929,600 6% conv. pref. stock, 
to be designated Series A. Each stockholder of record May 16 1922 re- 
Calyed the right to subscribe at oe for me ref. stock to the amount of 

10% of the common stock held 114, 2011, 2579. 

LATE 16. 1917. Mar. °18- June’23 


drm "04. "05 to'12. 13) 14. "1 
V8S.j Gyearly 7yearly 6 5 5 66 & 1 ex 7%p.a.(1% Q.-M) 


apc DS.—Catro bridge, see adv. in *“*Chronicle,”"” May 7 1892. 
The Trust Bonds of 1886 are secured by deposit of $5,266.000 \Chicage St. L. 
& New Orleans consols of 1881; also by a lien on the road. See V. 86. p. 1343 
Collateral Trust bonds of 1952 cover w Y yeesee. of $16,350, 000 5% Ist M. 
bogde 863 miles of subsidiary lines. p.& 50; V. 102. p. 1346. 
The $25,000,000 collateral trust my of 1953 are secured by pledge of all 
the Louisv. N. O. & Texas (now Yazoo & Mississippi Valley RR. )» $16.- 
900,000 Ist 4s, except $68 ,000, and $9,104,000 mtge.incomes. V.61,p.112 


Chicago St. Louts & New Orleans 5s have their interest guaranteed (by 
epee gy until the principal is paid. The 3 \s of 1897 are guar., prin- 
cipal and interest, by endorsement—see guaranty, V. 65, p. 1071. 


Western Lines Loan of 1895, see Wang my we vy of Jan.1899. Totalauth., 
$10,000,000; $5,425.000 outstanding and $4.575,000 owned by company 
on Dec. 31 1922, of which $4,550,000 are Bass, 


The St. Louts Divtsiton & Terminal bonds are for $15,000,000 authorized. 
Abstract of mtge. in V. 66, p. 138. See also V. 66, p. 133; V. 71, p. 546. 


Loutsvilie Division & Terminal mige. is for $25,000,000: of the bonds 
$1,112,000 were reserved to purchase the 46 m. (Cecilia br.) from Louisville 
& Nashville and to retire the L. & N. bonds thereon. Chicago St. Louls & 
yee Orleans took title to the Louisv. Div. and joined in making mtge. See 

v £6, p. 136, for abstract; also ‘‘Supplement”’ of Jan. 1899. V.65, p. 367, 
516: V .- 66. p. 133: V. 67. D. 581: V.75.p. 671 V.97. p. 887. 1024. 

Of Surchioed Lines 34s of 1904, $14,662,000 were issued on 748 miles of 
subsidiary branch lines purchased, of which $2,662,000 were canceled in 
Jan. 1911 and ref. bonds substituted therefor. (See V. 71, p. 288; V. 79, 
p. 1273, 1642, 2588; | ; 

Refunding Mize. bold Bone $ of. 1908 (auth. e170, eae are subject to 
call at 107% .“s int.. M.& N. V. 104, D- 863; a Be 1357, 1420; V. 88, 

p. 295; V. 92, . 261, 527, 1636; v. 97, 1024; v. p: 1459, 1608: V. 99, 
p: 1300. Tladaw main line, C hicago A Baa I B...% ed purchased lines, 

pringfield Div., the St. Louis Div., &c., a total of 2,174 m., subject = 
bonds aggregating $61,766,000, incl. '$2,500,000 Chic. Havana & West. 
and Rantoul RR. 5s pledged under 4s of 1952. Of the outstanding saa ng 
$13,447,000 are 5s, issued in Feb. 1923. (See V. 116, p. 822.) Of the 
unissued bonds, $57,588,000 are reserved to retire a like amount of prior 
lien bonds and $8,225,000 are pledged as part collatral for 644% secured 
gold bonds due 1936. 

The Illinois Central and Chic. St. Louis & New Orl. KR. Joint First Re- 

nding M. bonds ($120,000,000 auth. issue) are issuable in series bearing 

terest at not to exceed 5% and are secured on about 1,512 miles of the 
Southern lines, including the main line from Cairo, IIl., to New Orleans 
La., &c., and com prising all the system lines south of the Ohio River except 
the Chi Memphis & Gulf RR., the Monticello Branch (52 m. and 21 m 
yen y) and the Yazoo & Miss. oe RR. V.97, p. 1822, 1733, 1204 

. 98, 1459, 1608: V. 99, p. 1300; V. 100, p. 397, 474, 1852; V. 106 
D. O787: Vv. 107, p. 606} 

Purposes for Which Said $120.000,000 Joint Bonds Were Issuable. 

[Dec. 31 1922 amount issued, $53,109,140 ($52,787,100 Series A and 
$322,040 Series B), of which the Ilinois Central RR. owned $23,119,100, 
leaving $29,990,040 outstanding in the hands of the public.) 

(a) To purchase and improve railroads, terminal properties, 


&c., covered by this mortgage, all ce a $33 348,106 
O} Fe. To refend or retire a like amount of prior mortgages_....~ 50,132, 
future improvements, construction, etc............-- 36,519,906 


The «816. 000 ,000 534% Secured Gold Bonds , issued in 1919 on account of 
improvements and itions. were secured by pledge of the follow 
securities: (a) $17,350,000 I llinois Central RR. and hicago St. Louis 
New Orleans R Joint First Ref. igo. 5% bonds, Series A, due Dec 
ast (b) $4, mm. 000 haan Lines Ist 4%, gold bonds, due Aug. 1 1061. 


V. 108, p. ag 
The $2000 000 4% % Secured gold bonds Sus J zuly 1 1936 are pooure’ by 
deposit of $8,225,000 Illinois Central RR. Mtge. 4s due Nov. 1 1955 
and $3.6 20, 000 Ii, Cent. ae he st. L. & NN. O. RR. Joint Ref. Mtge. 


Dec. of 1963. y. 113, p. 71 
i Trusts 6 » 138 553; 102, 608, 345; V. 99. p. 
1748. q3. V. 100, D. 357 ‘Series E is a; Mock to Pu, all (but not + 











Series F, V. 111, p. 1752: “i , V. 112, D. 3g! 1624: Series H, Vv. 114, 
p. 1286; ‘Series J, - 116, p. 1893. 
Government en. vi th p. 294, 2228. 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 113, p. 1471. 


REPORT .—For 1922, in V. 116, p. 1779, showed: 


1922. 1921. 1922. 1921. 
Av. miles oper... 4,784.52 4,799.37 | General... -- 3,606,448 3,679,023 
Ry. Oper. Revs.— Transp. for inv..Cr.498,711 Cr.355,926 
Freight (incl. bdge. 
tolls & misc. fr’t) 119,849,020 107,092,091 Total railway 
Pass’ger(incl.bdge. oper. exp....119,129,269 116,852,333 
tolils& misc .pass.)24,264,251 24,740,351 | Net revenue from 








eae 2,158,420 2,505,671 railway oper..35,731,118 24,274,733 
DEDTOE... ccccces 3,570,474 2,326,832) Ry. tax accruals_11,208,967 8,119,035 
Other pass. train. 1,029,238 880,517 | Uncollec. ry. revs. 15,413 24,319 





Other transport’n 1,709,549 1,413,524 
Incidental & joint Ry. op. income 24,506,738 16,131,378 

ROE oo eeccce 2,279,436 2,168,079 | Equip. rents, net.Cr.725,591 Cr.1,614,027 
Jt. facil. rent, netDd.111,201 Deb.203,178 








Total railway 
oper. revs. ” 154. 860,387 141,127,066 Net ry. op.ine.25,121,128 17,542,228 
Ry. Oper. Exp.— Non-oper. income 4,104,465 5,039,238 
Maint.of way,&c.20,538,117 22,437,587 
Maint. of equip_.36,236,119 34,591,449 Gross income._29,225,593 22,581,466 
TEGEES ccccccuce 2,314,554 1,887,711 | Deduc’ns fr. gross13,135,917 12,880,671 
Transportation _._ 55,934,969 53,603,439 
Miscell. operat’ns 997,773 1,009,049 Net income...16,089,676 9,700,794 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman & Pres., Chas. H. Markham; Senior V.-Pres., 
C. M. Kittle; V.-P., Albert E. Clift, F. B. Bowes, Albert C. Mann; Sec., 
D. R. Burbank; Treas., R. E. Connolly. General offices, Chicago, Il.; 
New York office, 32 Nassau St. 


DIRECTORS.—John W. Auchincloss, William Averell Harriman, R. W. 
Goelet, Cornelius Vanderbilt, Stanley Field, William Vincent Astor, Chas. 
A. Peabody, John G. Shedd, R. S. Lovett, H. W. De Forest, David R. 
Burbank, Chas. H. Markham and, ex-officio, Hon. Len Small, Governor of 
Illinois. oY 116, p. 1893.) 


ILLINOIS SOUTHERN RY.—See Missouri-lllinois RR. 


INDIANA HARBOR BELT RR.—Owns Whiting, Ind., to Blue Island, 
Ill., 14 miles; McCook to Franklin Park, Ill., 10.5 m. ; Argo to Union Stock 
Y ards, Chicago, 11 m.; State line to Grasse li, Ind., 5. 5 m.; branches, 5 m; 
total owned, 45.5 miles; trackage, 74 m.; total, 119 miles. 


Stock outstanding, $5,000,000, of which N. Y. Central and Mich. Conteal 
V. 106, p. 2018), which guarantee the bonds, own 60% and C. M. & St. 
and Chic. & Northw., 40%. V.93, p. 164; V. 105, p. 2183. Of the AA 
($26, ,000,000 auth. issue), $2, 500, are reserved to retire Chic. Ham. & 
6s; $579, 900 have been pledged as security for Govt. loan; $2,500,000 

bonds out. . 86, p. 108. 

edhe trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 554. Equipment 
trusts of 1921, V. 112, p. 1282. 


Govt. loan, promissory notes, &c., V. 112, p. 744. 


REPORT.—For 1921, gross, $9,034,538; net oper. income, $2,782,185; 
other income, deb. $193, ‘450; interest, rentals, &c., $2,217, 074; bal., sur., 
$371,661 

For latest earnings, see ‘‘Railway Earnings’’ Section (issued monthly). 


OFFICERS.—Pres., A. H. Smith’ Sec., E. F. Stephenson; Gen. Treas,. 
M. 8S. Barger.—(V. 114, p. 854.) 


INDIANAPOLIS UNION R Y.—Owns 1.77 m. of road, 1.57 m. 2d main 
track and 8.40 m. yard tracks and sidings, with terminals at Indianapolis, 
Ind.; leases for 999 years the Belt RR. of ndlanapolis—14. 18 m.(which zee). 


Cleve. Cinc, Chic. & St. Louis and Pittsburgh Cincinnati Chicago & St. 
Louis RR. are proprietors, having invested in it $1,330,272 to Dec. 31 1922. 
Ownership evidenced by certificates of ow nership. Elevation of tracks in 
progress. V. 109, p. 676. 


BONDS.—The General and Ref. M. of 1915 will secure not over $10.- 
000,000 50-year bonds, to bear rates of interest as may be hereafter deter- 
mined, to e guaranteed younty and severally, prin. and int., by the 
com panies above named; a sufficient amount is reserved to redeem the 
4s of 1886. and remainder for future purposes. $8,000,000 have been 
issued as 5s ($4,000,000 Ser. A and $4,000,000 Ser. B), and are outstanding 
in hands of public. The guarantor com vanies and also Lake Erie & West. 
RR., Cinc. Ind. & Western, Chicago Indianapolis & Louisville Ry. and Ili- 
— X ‘Central RR. have contracted to use the property perpetually as their 

er terminal, and to pay each its proper and designated 

a je of the interest on present or future values and of any bond 

= for additions to or improvements of the property. ‘The bonds are re- 
deemable as a whole or in series 15 years after date, or any int. day thereaf- 
ter “ L0e; mz  sune a 1926, 1% of outstanding bonds. Farmers’ 
Loan & Tr. N. an Union Trust Co., Indianapolis, trustees. 
V. 100, p. 1287 B55: V. vO" p. 1272; V. 116, p. 295. 


Year ended Dec. 31 1922. gross, $497,137; net, def., $259,475; other in- 
come, $1,274,443; int., rentals, &c., $834, 830; bal. ea sur., $180 138. 


APID TRANSIT CO.—In ated Ma Ad 1903 
oe a rian aa and elevated lines N. Y. 
eases Manhattan 











(Elevated) Ry., which see. 
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| 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value Outstanding % Payable | and Maturity Dividends are Payable 
lilinois Central (Concluded)— | 
Equip certs. | | 
girs O£ Sue Soe iors dloaiaite Wolo vet cos ISI) $1883 S508 Shak £ OSU Wye oo NY oMnseee Cen n Pit 
ue , . .98 ; ‘ g ct '23-Apr ’ officeor Com Tr, 
i Poder) og mdi ° edad we ately r —=~-1916 1,000 570,000 4% J & JiJuly ‘23 md 26| Bank Trust Oo 
nt on or a OE Delos comnseacodsoenee . ; uly ‘23-Jan ° ers > Y 
Ser E due $275,000 s-a call '22 10245% gu.CPyc* ...| 1917 1,000; 2,475,000; 5g |M & N|Nov '23-Nov'27|New York ‘ 
Ser F due $737.000 yearly_.......---------- CP --=-| 1920 | 1,000| 8,107,000 7  @ Gee See Mens a ocukbanedeonsenes 
g@ fg fF * §f - ee CP noel. es d 3,564,000 6 SS BE Ea ttendnencccenondeusoe 
Ser H due $217,000 annually___._.....--- CPxxx nowt Be 1,000} 3,038,000 5 F & A'iFeb 1 '24 to '37|New York 
Ser I due $443,000 annually___-......--- CP.c* ---| 1922 | 1,00 6,645,000 Se Le Se Se EE, .. lktbhadsanoccdccotcasee 
Ser J due $1,273,000 annually_...-.--_--. xxxcx* ---| 1923 | 1,000; 14,003,000 5 M & N/May 1’28 to '38/New York 
OhStL&N O eq trser Ag gu rea 102% beg Dec’l9 
due $250,000 semi-ann-..-_._.........-.-...- c*; ...| 1914 1,000 750, 5g J & D)Dec_'23-Dec'24|New York 
Govt equip trust due $647,100 yearly...-.----- G onet De nena 7,765,200 So te a Bee Beuwictccecccccceoutsncs 
Equip contract—The Pullman Co_-_-____-__------ ocat BD niewewe ,682,005 6 >. @ Se. . Beseantcoeceuneanenmanh 
{illinois Tunnel Co—See Chicago Subway Co. | | 
Indiana Decatur & Western—See Cin Ind &Western 
indiana Harbor Belt—GenM$25,000,000 g G.xo* &r* 46 1907 1,000 &c 2,500, 4g J & JiJuly 1 1957 Grand Cent Term N Y 
do do do ‘amen ol EE locumiinet 1,725,000 4g J & JiJuly 1 1957 do do 
Chic Ham & W first mortgage gold assumed_xo*&r 27 48 1897 £4«§00 &o : J 6g J & JiJan 11927 do do 
sar ~ ee trust certificates $540,000_.........-- cont Te leases 334,000 4% J & J\Jan 1 1931 Comm’! Trust Co, Phila 
o | RT G snot Bae 100 &c 212,490 7 ‘1g Fl & >. Rete eee 
do Gue $50.G00 GRRUALLY ..ccccccceces-s G ose] 1920 1,000) 440,160 6g J & J 15, ToJan 151935 |Guaranty Trust Co, N Y 
indiana Illinois & lowa—See New York Central RK 
indianapolis & Louisville—See Chicago Indianapolis «& tou tavilie | 
indianapolis Un—I1st M gold sf notcaliable..__FP.xc* 1.77 1886 . 1,000 643 ,000 4% ¢@¢M & N|May 1 1926 Fidelity Trust Co, Phila 
Gen & Ref M $10.000. e = red text...F.c*&r* .--| 1915 — 1,000) 4,000,000 Ke |J & I\Jan 1 1965 Farmers’ L&TrOo, NY 
do Series B g gu call (text)_-_-_--- F.c*&r* _..| 1922 1,000 &c} 4,000,000) 5g J & JiJan 1 1965 New York 
interborouzh Rap Trans—stk (v tc) 335.000,900_. Text minal 00| 35,000,000\See text)... _ __- I Ae aici iii 
ist & Ref M $300.000.000 gs red 110 (text) G.yc*&r* . 1913 1,000 &c| 162.106.000 Kg J & SIJI\iJan 1966 Treas office. 165 B'way 
conv notes g call (text)____--...xxx.Ba.c* ---| 1922 | 100 &c See text 7g |M & 8 Septl1 1922(ext)|J P Morgan & Co,N Y 
10-year gold notes red (text).________-~- G xxxc*&r* aint? ee 100 &c See text 6¢ A & O Oct 1 1932 New York 
Equipment trust ctfs due $280,000 annually. -.N.c* .--| 1923 we MEN ~~ 1,400,000 6g iM & S8S'To Mar 15 1928|New York 





Mileage in Operation June 30— -Length of Road- -—Totat Single Track- 
1920. 1921. 19.29 














Description new lines, V .109,p.1174) 1921. 92 

riginal subways, &c.........-.-.- 25.72 25.72 85.29 .20 
ueensboro lines_..........---.- 10.53 10.53 28 .46 28 .46 
: 4. =p Sneegs 4.88 4.49 15.82 13.80 
nen naniedne 6.04 6.04 18.89 18.89 
PE BVO ecagcsecccoccccce 4.19 4.19 15.73 15.73 
Lexington Avenue line__...... _. §. 5.00 21.1 21.15 
Clark Street tunmnel._............- 2.31 2.31 4.67 4.67 
ff. ESE eee 5.10 astihiens 17.66 re 

Nostrand Ave. branch... .- ---- 2.7 ila 5.55 ae 
Pelham Bay Park line__...._._-.. 7.15 5.11 21.60 15.45 
Manhattan (Elevated Ry.) division 37.67 37 .67 130.19 130.19 
Webster Ave. line__.__ --.- 1.74 ome 5.33 ‘titan 
ee 1.67 1.67 2.81 2.81 
en Pen... a nesaseneeets 114.70 102.73 373.15 336.44 


Through service to Woodlawn Cemetery was begun April 151918. V.106 

. 1037, 2011. On July 1 1918 established through service on the Seventh 

ve. subway between Times Sq. and the Battery, and via shuttle througn 
the Park Pl. and William St. branch of the line from Chambers St. and 
West Broadway to Walland William streets; also over the 162d St. elevated 
road connection between the Ninth Ave. elevated line and the Jerome Ave. 
branch of the Lexington Ave. subway as far as 167th St. station on the 
Jerome Ave. line. On July 171918 the Lexington Ave. subway was opened 
for business to 138th St. and Jan. 7 1919 to Hunts Point Road. The Pel- 
ham Bay Park line was put into operation on Dec. 20 1920. V. 111, p. 2520. 
V. 107, p. 2477, 82; V. 106, p. 2752. The Clark St. tunnel to Brooklyn was 
opened in April 1919 V. 107, p. 1005, 2290. On Aug. 23 1920 the co. put 
into operation two new extensions to its lines in Brooklyn—the Eastern 
Parkway line extension and the Nostrand Ave. extension—completing the 
a ae say Brooklyn link of the Interborough System. V.111,p.895. The 

ebster Ave. extension of the Third Ave. Elevated line was opened for 
traffic in Oct. 1920. V_111, p. 1369. 

Proposed extensions, V. 111, p. 1369. 

Owns stock of N. Y. & Queens County Ry., 73 miles, and Gant with 
Long Island RR.) the N. Y. & L. I. Traction Co. and Long Island Elec. 
Ry., total 68 miles. V. 80, p. 2621; V. 83, p. 818; V. 86, p. 1100. An- 
puncec in soe 1923 that the trolley lines in Queens would be dropped. 

‘ , p. 205. 

**Outside assets”"’ in Dec. 1917. V. 103, p. 2365. 

NHW LINES.—On Mar. 19 1913 an agreement was signed between 
the city and this company (V. 94. p. 1507, 1565; V. 96, p. 62, 359. 1701) 
and the Brooklyn Rapid nsit Company, providing for the establishment 
of comprehensive dual systems of rapid transit serving all boroughs. 

The official statement to the N. Y. Stock Exchange, dated June 30 1913, 
was published in ‘‘Chronicle’’ of Aug. 16 1913, pages 450 to 455, giving full 
particulars as to new contracts, bonds. &c. See also V. 97, p. 744, 1024. 


Lines to be Oper.vby Interborough R.T.Co. Roaad Track Track Totai 
(Exrciusive of Manhattan Ry. and Sidings)— Mties. Subw. Hlev. Track. 
Gompany’s original lines ...........-..-.-.-. 25.7 66.1 16.9 73.0 
New,to be built jointly by city and company. 48.5 75.6 71.5 147.1 


RR Te | lLhlUmUUlCU 88.4 220.1 

As to aid for contractors and completion of lines see V. 106, p. 1126, 1344. 
1901, 2346, 2451; V. 107. p. 2009. 2098, 2290. 

Subway Leases. New and Old. to Run 49 Years—Re-Capture. 

The lease by the city to the company of the new subways is for 49 years 
from Jan. 1 1917. but if their completion should be delayed through no 
fault of the company, the beginning of the term will be correspondingly 
postponed (date now set Jan. 1 1919); subject, however, to the city’s right 
of recapture after 10 years. 

The leases of the original subways as modified expire contemporane- 
ously with the lease of the new subways, but are not subject to termination 
by notice except as portions thereof may be taken over in substitution 
for the 7th Ave. branch or the Lexington Ave. branch of the new sub- 
ways in order to complete a direct longitudinal line, either upon the East 
Side or upon the West Side of the city. As to the old contracts, Nos. 1 and 
2. see this Section, issue of Feb. 1913 and V. 96, p. 1701. 

The authorizations and licenses for the elevated railway extensions and 
additional tracks are for 85 years from the beginning of operation, and are 
respectively subject to the right of the city to purchaseand take the prop- 
erty at any time after 10 years upon payment therefor. 

Under the posing agreement with the tty which became effective 
Jan. 1 1919, all the receipts of the old and new lines of the Interborough 
system, with the escapees of the old elevated lines, will be placed in a com- 
mon pool, from which will be deducted taxes, maintenance, operating ex- 
peness. depreciation, the company’s preferential and interest and sinking 

d p To upon the city’s and the company’s investments in the new 
lines. these charges are paid the amount of revenue remaining will be 
divided equally between the city and the company. V. 107, p. 501, 401. 

Interest on the securities issued to construct and equlp the new lines w 
a charge to construction until, and to the extent of, the completion and 
commencement of operation of the new lines. Under its contracts witb 
the city the company was reported in Jan. 1919 to be entitled to take, on 
basis of convertible note issue of 1918, out of the revenues of the Interbor- 
ough Rapid Transit system, an annual sum which, with $500,000 other cor- 
porate income, will provide $17,620,072, as compared with $13,101,255 
required for interest and sinking fund on all bonds and notes outstanding 
in the hands of the public; but in Jan. 1919 not over $9,700,000 of the sum 
last named was expected to be a charge against the earnings of the year 
1919, owing to the delay in poping the new lines in operation. See below 
and V. 108, p. 171, 268: V. 107, p. 1100 

The amounts payable to the company out of the revenues of its subways 
(compound interest being allowable on any deficiency in any fiscal year) 
are to be paid before the city becomes entitled tothe interest on its invest- 
ment under its 1913 subway contract with the company. The amounts 

yable to the company out of the revenues of its devoted lines (compound 

nterest being allowable on any deficiency in any fiscal year) are to be paid 
before te city shares any profit from tne operation of the elevated lines. 








When the profits from the operation of the subway system exceed the 
amount of the company’s annual prior claim, and after all accumulated de- 
Juctions (with interest thereon) shall have been made up to the company, 
the profits then remaining are to go to the city until the percentage of the 
city’s return upon its investment shall equal the percentage of the return 
received by the company; and thereafter excess profits will be divided 
equally between the city and the company. The profits from the elevated 
system and connections, after ali the company’s accumulations shal! have 
been made up, are to be divided equally between the city and the company. 


Readjustment Plan, Dated May 1 1922. 


The plan of readjustment for the Manhattan Elevated and Interborough 
properties, outlined below, has been accepted by the security holders con- 
cerned, it was announced Oct. 8 1922 (V. 115, p. 1730). The main purpose 
of the plan is to provide for the capital requirements and arrears of the Inter- 
borough system, estimated at about $30,000,000, and to readjust the Man- 
hattan dividend rental. Under the plan the Interborough Consolidated 
Corp., which is the successor to the Interborough-Metropolitan Co. as the 
holding company controlling the Interborough Rapid Transit Co., will 
disappear with its $45,740,500 of preterred stock and its 932,626 no par 
shares of common stock and its $63,808,000 of Coll Trust 4%% bonds. 
In place of these securities the $35,000,000 of Interborough Rapid Transit 
Co. stock will remain. V. 114, p. 2011; V. 115, p. 2159. 


Summary of the Main Features of the Plan. 


Manhattan Rental.—The Manhattan rental is to be payable out of the 
earnings of the combined systems after the payment of interest charges 
and is to be at the following rates: 

For the fiscal year beginning July 11922,3%. 

For the fiscal year beginning July 11923,4%. 

For the fiscal year beginning July 1 1924, and subsequent years, 5%. 

These preferential payments are to be cumulative and must be made to 
the Manhattan stockholders if the earnings exist. 


In case 4% dividends shouid be paid in any year upon Interborough 
stock, any further distribution of dividends for that year is to be divided 
upon a prescribed basis between the Interborough stock and the Manhattan 
wont a total dividends upon the Manhattan stock for that year have 
reac (Yo: 


Interborough Dividends Limited to 7%.—No divs. shall be paid upon th® 
capital stock of the Interborough Co. (a) before July 1 1926, nor (6) out of 
income accruing prior to that date, nor (c) unless and until the foregoing 
Manhattan cumulative div. rental and all taxes upon the Manhattan prop- 
erty and all div. rentals accruing to and incl. July 1 1922 shall have been 
yaid in full. The divs. to be paid upon the stock of the Interborough Co. 
n any year prior to July 1 1950 shall not exceed 7%. 

After July 1 1950 no div. shall be paid in excess of 7% per ann., and no 
other distribution of corporate assets shall be made if such payments reduce 
the aggregate net value of the assets of the Interborough Co. below $35,- 
900,000 unless such div. or distribution shall have received the consent of 
the Manhattan directors. 


Existing Current Obligations and Arrears to be Paid.—Provision is to be 
made for the payment of all existing current obligations, including the 
arrears of rentals at the present rate and taxes under the Manhattan 
lease down to July 1 1922, the beginning of the next fiscal year. 

Pending the consummation of the plan no dividends are to be paid upon 
Manhattan stock, but accruing Manhattan bond interest is to be paid 
and payment of $2,500,000 to be made to the City of New York on account 
of taxes now in arrears on the Manhattan property. 


Maintenance and Improrement of Manhattan Property.—Provision is to 
be made to insure the application of a proper amount to the maintenance 
and improvement of the Manhattan property. including the installation 
of turnstiles at stations and pneumatic control doors for cars. 


Sinking Fund of Interborough Bonds Waived 5 Years.—The interest pay- 
ments on the Interborough 5% first mortgage bonds and on the secured 
notes is to continue uninterrupted, but in order to increase the amounts 
available for the improvement of the Interborough properties and other 
capital purposes, the sinking fund in respect of the Interborough 5% 
mortgage bonds is to be waived for a five-year period. 


Interboraugh Notes Extended 10 Years.—90% of the $38,144,000 Inter- 
borough secured notes, maturing Sept. 1 1922, are to be extended for a 
period of ten years, the remaining 10% to be paid in cash within 60 days 
after the pee is declared operative. ‘The extended notes will be secured b 
deposit of $59,602,000 Ist & ref. mtge. bonds of 1966 and will be converti- 
ble into Ist & ref. 5s at 80 during the first 3 vears, at 85 during the second 
3 years, and at 90 during the last 4 years. Redeemable in whole or in part 
at par and int. and a premium of \ of 1% for each unexpired semi-annual 
period of the ten-year term. 

New 10-Year 6% Notes A uthorized , $15,000,000; To Be Issued, $10,500,000.) 

To provide for capital expenditures the Interborough company will 
create its 10-Year 6% Gold notes to the authorized amount of $15,000,000, 
of which it is intended presentiy to issue $10.500,000. Until the payment 
of these notes the Interborough company will not sell or issue any Ist & 
Ref. Mtge. bonds, except upon the conversion of its Secured Conv. Gold 
notes (or renewals or extensions thereof) or for the purpose of paying the 
principal of these 10-year 6% gold notes. Redeemable at par and int. 
plus a premium of \ of 1% for each unexpired semi-annual interest period 
of the ten-year term, 


Participation.in Plan by Holders of IT plorborough Mevopersies 474% Bonds. 

Holders of smeermanene etropolitan Co. Coll. Trust 44% % Gold bonds 
may participate in the plan: 

(1) By purchasing, at their principal amount and accrued interest, new 
Interborough 10-Year 6% Gold notes to an amount equal to 16% of the 
principal amount of their bonds, or at their option, 

(2) By surrendering 60% of their bonds for delivery to an underwriting 
syndicate to be organized to purchase such of the new $10,500,000 notes 
as are not taken by the holders of Interborough-Metropolitan 444% bonds 
or Interborough Rapid Transit Co. stock or by holders of preferred and 
common stock of Interborough Consolidated Corp. 
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The stock of the Interborough company pledged to secure the Inter- 
borough-Metropolitan 44% bonds will, when reduced to possession upon 
the enforcement of the trust agreement securing them, be distributed among 
oe bondholders participating in the plan in accordance with their respective 
nterests. 

The Interborough-Metropolitan 44% bondholders’ committee will 
offer to the holders of first the preferred and then the common stock of 
Interborough Consolidated Corp. the opportunity of purchasing such of 
the Interborough company’s new 10-Year 6% Gold notes as shall not be 
taken by the holders of Interborough-Metropolitan 4%% bonds and of 
Interborough stock, together with the Interborough-Metropolitan 44% 
ote — stock surrendered by the holders thereof. See 

. ~~ * ; 

Participation in Plan by Holders of Interborough Rapid Transit Co. Stock. 

Holders of Interborough Rapid Transit Co. stock (of which $1,087,500 
is in the hands of the public) shall be entitled to participate in the plan by 
purchasing at their principal amount and accrued interest new Interborough 
10-Year 6% Gold notes to the extent of 32% of the par value of their stock 
or at their option by surrendering 60% of their stock for delivery to the 
above mentioned underwriting syndicate. 

To carry out provisions the plan of readjustment, providing for election 
of directors to represent the public authorities on the Interborough board, 
a voting trust has been established. Voting trustees are: Grayson M.-P. 
Murphy, Guy E. Tripp and Frank L. Polk. The voting trust is to con- 
tinue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, p. 2011, 2240. 


VALUATION.—V. 114, p. 1765. 
Protective Committee for pease and Notes.—J. P. Morgan, Chairman 
® 
1914 to "17. or. 


William Ewing, Sec., 23 Wall 
DIVS.— 1907 to 1910. 1911. 1912. 1913. 1919 
Since 1906._.% 9 yearly. 10% 15 12 20% yrly. 5 2% 
In July 1918 reduced div. to 24% quar. (10% P: a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. In Feb. 1919 fal ed to declare any divi- 
dend for April 1.. See V. 108, p. 878. 


BONDS.—The “First and Refunding Mortgage” of 1913 is limited to 
$300 000,000. of which $170,000,000 was underwritten early in 1913, 
in April 1922 $162,106.000 was outstanding and a further $59,602,000 
had been pledged to secure the Three-Year Secured Convertible 7% notes 
due in 1921. V. 107, p. 1100. See full data, V. 94, p. 1507, 1565: V. 96. 
p. 1228: V. 97, p- 450, 1024: V. 98, p. 304, 611, 1157; V. 99, P- 119, V. 100. 
P- 2080, 1701; V. 104, p. 7 Offerings, V. 101, p. 1972: V. 102, p. 437. 

. 103, p. 1592, 1888. Listing, V. 108, p. 2629. See Gen. Finances below: 

The new bonds became Nov. 1 1913 a first lien on all leasehola and 
other rights of the company in (a) the existing subways and elevated lines 
(including power houses, sub-stations, equipment, real estate,&c., owned 
directly by the Interborough Co. subject to the city’s righte under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the pou elevated lines. Oumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. 

In case the city shall exercise its right of re-capture of any of the new lines. 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds issued for constructing and equipping same 


CONVERTIBLE NOTES.—Late in 1918 the company sold $39,400,000 
Three-Year Secured Convertible 7% gold notes dated t. 1 1918, due 
—~ at 1 1921, but redeemable all or part at the option of company at 103% 
prior to Sept. 1 1919; then at 102% peter to - 1 1920, and then at 101 
prior to maturity, in each case plus interest. ey are secured pledge 
of $59,602,000 First & Ref. M. 5% bonds at a ce of 64%. e notes 
are convertible at any time before maturity (provided notice of any election 
to convert after Aug. 1 1921 be given on or prior to that date), 
of holder into the First & Ref. bonds at 87% % 

Sinking fund $615.870 annually. V. 107. P. 1000, 1284. 1747, 1837. 

In Aug. 1921 the company asked the noteholders ($38,144,400 notes then 
outstanding) to consent to an extension of the notes for one year to Sept. 1 
1922, the interest rate being increased from 7% to 8%. 

GENERAL FINANCES.—Tne cost of the Interborough new subways. 
elevated extensions and third-tracking, &c., as originally estimated in 1913. 
was paid from the proceeds of First & Ref. bonds, of which $162,106.000 
are in the hands of the public. Largely as a consequence of the war, the 
cost of Completing the Interborough new rapid transit system was approxi- 
mately $37,640, more than the original estimates made in 1913. 

The proceeds of the note issue of 1918 was expected to complete the 
company's contribution to the cost of the Interborough new rapid transit 
system, while the city in Sept. 1918 had yet to provide about $40,000,000 
to complete its contribution. V. 107, p. 1100, 1284. 

The city administration declined in 1919 
fare (from 5cts. to 8 cts.). V. 108, P- 78, 171. The company’s application 
for increased fares was withdrawn in Mar. 1920. V. 110, p. 1188. The 
company stopped dividend payments early in 1919 and this precipitated a 
receivership for the holding company, the Interborough Consolidated 
Corporation, which see above. 

The Jan. 1920 charges, aggregating $5.117.644, were met with the help 
of loans from allied interests in the form of $2,900,000 6-months 7% secured 
notes, due June 30 1920 (extended to Dec.31 1920 and again to June 30 
1921 and 45% ($1,305,000) further extended to June 30 1922. V. 110. 
p. 658. 167. 78: V. 112, p. 61: V. 113. p. 71. 


REPORT .—Year ending June 30 1922, in V. 115, p. 2901: 
, ears ending June 30 
1921-22. 1920-21. 591920. 


$53 540 
32,272,509 36,024,646 31,695,209 
2.802.823 2.735.694 2,623,411 
Operating income $18,465,526 $16,271,601 $17,159,791 
Other income 2,875 12 608 ,36 
*Credits, contract No. 3 11,016,654 8,233,560 


$27,927,378 $26,001,720 


to consider an increase of 








Miles of track June 30 
Gross operating revenue 
2 perating expenses 











Years ending June 30— — 1921-22. 
Int. and sinking fund city bonds- -- - } 

Int. on First & Ref. 5 

Sinking Fund, First & Ref. 5s 

Int. on Manhattan Ry. 5s 

Other interest, &c__..._.......--... »21,885,199 
Guar. div. Manhattan Ry. stock. _-- 

Bm. OF S-VORP MOC... cccoccccces- 

Be Bo Be Gre GPE oc coceccuce } 


Balance, surplus $6.551,.827 $5,997,724 

* Credits accrued to the company under contract No. 3 and related cer- 
tificates which are payable to the company from future earnings before 
the city participates, see V. 107, p. 1384; V. 109, p. 1175. 


Earnings of the Interborough System Under the Plan. 


Month of 6 Mos. end. 

March 1923. Mar.31'23. 
_._.... $5,137,963 $29,085,149 
3,503,702 20,268,117 


$8 817,031 
$4,016,066 
904,120 
1,125,347 
25,39 


> i ‘te ”, 
35,149 286,514 
$586,930 $2,459,587 
150,000 900,000 


$436,931 $1,559,587 


* Without deducting the sinking fund on the Interborough Rapid Transit 
Co. 1st Mtge. 5% bonds ($179,500 for the month of March 1923 and 
$1,068,394 for the 6 months), which under the plan does not become 
operative until July 1 1926, but which must be deducted from earnings of the 
system before arriving at the sum available for divs. on Manhattan stock. 


Note.—The report to the Transit Commission for the 9 months ending 
March 31 1923 shows a deficit in net corporate income aggregating $687 ,976. 
That deficit results from the deduction of $1,597,243 accrued sinking fund 
on Interborough bonds for the same period. Payment of this sum is post- 
poned until 1926 but the money thus saved must be reserved in the mean- 
time for capital expenditures and not used for operating expenses. The 
deficit is due to the low earnings of last summer. The present trend of 
earnings would seem to indicate the absorption of this deficit of $687,975 
during the 3 months ending June 30 1923. 


Passengers Carried and Gross Revenues (in Millions), 
"11. °22. °18. °14. °16. *16. “17. ‘18. 19. 

Passengers 578 607 634 651 647 684 763 771 809 955 1013 

Gross _... $29 $31 $32 $33 $33 $36 $40 $40% $43 $51 $55 $53 

OFFICERS.—Pres. & Gen. Mer., Frank Hedley; Sec., H. M. Fisher; 
Treasurer, W. Leon Pepperman. Office, 165 B’way, N. Y.—(V. 116, 
p. 2129.) 

INTERNATIONAL-GREAT NORTHERN RY.—-Successor, as per 
reorganization plan outlined below, of the International & Great Northern 
Ry. Total system Dec. 31 1921, 1,159 miles, viz.: 

Lines Miles.| Lines owned concl.)— 

Long View Jct., Tex., to Houston 232 | Magnolia Park Terminal 

Palestine to Laredo 413 Sundry branches 

Spring to Ft. Worth, T.&P.Conn.272 Joint Trackage— M 
ouston to East Columbia brch. 50  Galv. Houston & Henderson etc. 54 


Plan of Reorganization Dated June 1 1922. 
The reorganization managers, J. & W. Seligman & Co. and Speyer & Co., 
in June 1922, prepared a reorganization plan (V. 114, p. 2468), the prin- 
cipal features of which are outlined below. The plan was declared operative 


on July 5 1922. a 
Securities Issued by New Company. 

(1) First Mortgage Bonds.—Total authorized amount, $40,000,000, at 
any one time outstanding. Interest, payable 8.-a., at such rate as may 
from time to time be determined at the time of issue. Secured by mort- 
gage to Equitable Trust Co., N. Y., trustee, which is to embrace except as 
otherwise dealt with in the carrying out of the plan, all or substantially all 
thelines of railroad, franchises and equipment, terminals and other property 
which may be vested in the new company; also all additional property of 
like character at any time thereafter acquired, subject, however, as to the 
property thereafter acquired, to existing liens thereon, and to any purchase 
money liens thereon created in connection with such acquisition. 

Bonds may be issued in separate issues maturing on the same or different 
dates, and any series may be made redeemable all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
be determined by the directors at the time of issue. The new company may 
have the right to retire any series, all or part, and to issue for such purposes 
like aggregate principal amount of bonds in another series, bearing the same 
or different rates of interest, &c. Provision may be made for releases of 
any part of the railroads of the new company or of any other property. 


First Mortgage Bonds Issued $20,000,000. 


Series A 6% 30-year gold bonds, dated and carrying interest from July i 
1922, maturing July 1 1952, redeemable as a whole only at 107% and in* 
and payable, principal and int., in New York, have been issued as follows 
Sold in Dec. 1922 ¢ 
Exchanged for Ist Mtge. bonds of old company--_-.-...-.----- 
Pledged as collateral for U. 8S. Director-General of Railroads 

6% Loan of $2,400,000, due March 1 1930 2,750,000 

The remaining $20,000,000 Ist Mtge. bonds, to be authorized, will be 
issued or reserved for issue under such regulations as the reorganization 
managers may determine and as shall be set forth in the First Mortgage, 
to the extent of not exceeding $5,000,000 bonds to be issuable to a principal 
amount equal to the entire cost, and beyond that amount of bonds to 80% 
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Oper. exp., taxes & rentals paid city for old subway 





Income available for all purposes___.._...-.----. $1,634,261 
Interest on I. R. T. First Mortgage 5s_____._--- $669 485 
Interest on Manhattan bonds___________--_---_~- 150,687 
Interest on I. R. T. 7% Secured notes____..-.--- : 
Emteress om 5. Be. TF. Oe MOSER. cccccccececececes 
Miscellaneous income deductions... ....-- a 


8,143 





*Balance of earnings...........-...-..-.--.-.- 
Div. on $60,000,000 Manhattan stock at 3% ann- 





Balance 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
international Rys of Cent Amer—Ordinary shares. easel sume Ge W~w2coces loowesces DG . -  loendgeedecsecoaseedenes 
Preferred stock 5% and partic see text_...._.-.-. esol dake BUG, See cocancceaneodnocos SEER bn 6 PO lLaskeweonsensecens<aan 
POUIEEES BOON... caccccccceccccecce acta een eaiitliaes ecel BURL lowceccce 1,207 ,400 6 F & A'\Feb 15 1927 Office, 17 Battery Pl, NY 
Peaeerree Gsvraene MOOG. ... ceccaesecoeccsaceccess weal EL leeedem 1,788,300 6 JI & D 15\June 15 1936 Office, 17 Battery Pl, N Y 
Guatemala Central lst M g ext 15 yrs to1931 USmz 74 1886 1,000, 2,319,000 6¢ iA & O/JApr 11931 Office, 17 Battery Pl. NY 
ternat Rys (let M on 104 miles; 2d on bal.) Eqx ---| 1912 1,000| 3,261, 2to5 JI & JiJan 11972 do do 
First mtg — itis sitll leatei teen lain ital Em.x ---| 1912 |£, fr, &c| 4,729,031 5g iM & N|May 1 1972 EmpireTrCo,NY,Lon, &e 
Iinteroceanic Ry of Mex—lIst pref stk, 5% non-cum_. seal eume Stock) £1,400,000) Seetext |-....... Dec 19 1913 4% | London 
Second preferred stock 4% (V 87, p 1160) non-cum o--| enue Stock) £1,000,000| See text |........ Nov 1419122% do 
 , mprdbedbalenntaedrsadocpecenrete Tiber Panel tae =| £1:150.000, 4M & S15)/Sept 15 1950 [See text 
Debenture stock 7% ‘“B” subj to call 120 cum... weel wéne £100| £469,459 7 *11-°12 |\Sept 15 1950 London 
Second debenture stock red at 105 since 1911 -.--- secl eene £100; £1,300,00 4% M&N30\Nov 30 1950 (See text 
inteoante Ont o ware guar red 105 since 1914 soot saad £1 £400,000 5 J&D15Jan 1 1984 See text 
oO ai— | 
“o> tr ser B due $75.000 yrly call 101__---. PhP oo 2 ees 300,000 Ke iA & O'Apr) ’24 to ’27|Phiiadelphia 
oO ser D due $40,000 s-a red 102%._FP.c*) -._' 1923 |... ----- 1,200,000 San i @e Ae Pre Milcceccdacasedeocewsoncese 
do Ser E due $28,000s-a red 102% _.FP.c* ..-| 1923 1,000 840,000 Boe te” Gl Bete DET Gal wcecuvoesdusnecoeoscsus 
lowa Central—See Minneapolis &« St Louis | 
Jacksonville Term—ist M gold u-—____.---- Pee. 31, 1894 1,000 500.000 5a WJ & J\July 1 1939 Guaranty Tr Co, N Y 
Ist & Gen M gold gu p & i (end) $3,500,000. USc* anal Tn .000' 2,000,000 5 J & JiJuly 1 1967 U S&S Mtge & Tr Co, N Y 
Ref & ext mtge Series Bred text)_______- Us.c*&r* 92 1,000; 1,100,000 6g JI & JiJuly 1 1967 New York 


---| 1921 
Jamestown Franklin & Clearfield—See New York! Cent'I RR 
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of the cost of new equipment, improvements, betterments, additions, new 
mileage or property, or (if permitted by law) stocks or bonds representative 
of new mileage or property, whether constructed or acquired by the new 
company or by some subsidiary company. 

(2) Adjustment Mortgage Bonds.—Total authorized amount, $25,000,099. 
at any one time outstanding. Secured by mortgage to Columbia Trust Co., 
aS trustee, on the properties embraced in the new First Mtge. and from 
time to time becoming subject thereto. Subject to the First Mtge. and to 
the prior payment out of the mortgaged property of all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally or semi-annually as may be provided, at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
turity of the principal), only out of net income as defined in the mortgage. 

They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 

remiums, aS may be determined by the directors at the time of issue, but 
n all cases with accrued cumulative interest. Payment of installments of 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be made in amounts which in all 
caSes bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the right 
to retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 

The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. O 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each year beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of: such net income for each such 
year ending prior to Jan. 1 1928 sahll be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds, and that 
any remaining net income to the extent of any difference between the full 
interest on the Adjustment bonds and the interest actually paid thereon, 
Shall be carried into a separate account which shall be available for capital 
expenditures or other corporate purposes, but shall not in any year be a 
part of surplus available for the payment of dividends on any class of stock 
at the time outstanding. 


After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
cumulative interest shall be payable, but accumulations of interest shal] not 
bear interest. 

How the $17,000,000 Adjustment Mortgage Bonds Are to Be Applied. 

$17,000,000 Series A 6% 30-Year Gold bonds, dated July 1 1922, ranking 
for interest from Jan. 1 1923, maturing July 1 1952, redeemable, all or part, 
at par and interest, and payable as to principal and inteerst in New York 
City, to be applied for the following purposes and approximately in the 
following amounts: 


(a) In respect of the 3-year notes of the railway company------ $13,452,120 
(b) In respect of Ist & Ref. Mtge. bonds of the railway company 1,084,000 
 & 1. 4 SSPE ue centerig ier aia 4 2 463.880 


The remaining $8,000,000 Adjustment bonds, to be authorized, will be 
issued or reserved for issue under such regulations as the reorganization 
managers may determine. 

(3) How $7,500,000 Common Stock Is to Be Applied. 
(a) In respect of the 3-vear notes of the railway company. ---_-.-$2,452,120 











(b) In respect of Ist & Ref. Mtge. bonds oftherailway company. 517,990 
(c) To provide cash for reorganization purposes and for syndi- 
an. 2... 2 Eatawaaeuanenwdeenmee 4,529 .890 
New Securities and Cash Issued for Old Debt. 
eceived 
ae Amount lst Mige. Adj. Mtge. Common 
Existing _ Outstanding. Ser. A6s. Ser. A6s. Stock. Cash. 
Securities— ~ $ 3 $ 


Int. & Gt. Nor. RR. 
lst M.6s, 1922_x11,290,500 11,290,500 -.------ 
Each $1,000- 1,000 
Colo. Bridge Co. 


ja aiid 620,977 50 
55 00 


Ist M. 75,1922 x130,000 DMD. ieee) aimee @ 7,475 00 
Each $1,000- 1,000 57 50 
Int.& Gt. Nor. Ry. 
3-yr. 5% notes y11,000,000 -------- 13.452.120 2.452.120 -...-..-.- 
Each $1,000- 1,222 92 222 9 
lst Ref. M. 5s. yl1,108,000 -------- _ ee Cite ccssences 
Each $1,000- 978 34 467 50 


x With coupons maturing Nov. 11922. y With coupons maturing May 1 
1914 and all subsequent coupons. 
The lst mtge. 7% bonds due Nov. 1 1922 undeposited under the plan 


were purchased at par. V.115, p. 2046 

REPORT.—Report for year 192i, in V. 115, p. 176, showed: 

Calendar Years— 1921. 1920. 1919. 1918. 
Gross earnings______ .-_- $17,717,197 $19,514,093 $14,410,300 $13,476,888 
Net, after taxes.......-. 1,019,408 def.885,766 def1,099,953 1,440,353 
Standard return....... § .-- ical. >. Samaneel 1.308 oar eed ot 





Other income........-- RIP tose 

Gross income_____.-- $1,891,557 *$3,130,817 $1,403,313 $1,398,363 
a 3,374,600 1,799,630 1,742,737 1,763,198 
a Interest deductions--_- 





Balance, surplus_-_-_def.$1,483,043 $1,331,187 def.$339,424 def.$364,835 


a Includes the unpaid annual interest $550,000 and $55,400 respectively, 
on the 3-year 5% gold notes and First Ref. Mtge. 5s, and also the (unpaid) 
annual interest on the accumulations of overdue interest on these issues, 
making the total unpaid int. so included, $701,019. Total matured int. 
unpaid Dec. 31 1921, $5,582,767. 





* Includes net oper. income, 4 mos., $1,544,471; Fed. comp. 2 mos, $262,- 
922; adjust. comp. 1918 and 1919, $365,167; Govt. guar. 6 mos., $788,765 
(est.); miscellaneous, $169.492. 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman, J. W. Kendrick; Pres., T. A. Hamilton; Sec., 
R. E. Williams. Company’s office, Palestine, Texas.—(V. 116, p. 1893.) 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA.—Ownes 
595.779 miles (main line and branches) of 3-ft.gauge railway; oe 58.721 
miles; under construction, 50 miles; construction contemplated, 251 miles. 

Incorporated in New Jersey June 8 1904 as Guatemala Ry., name being 
changed in April 1912 and Guatemala Central RR. (V. 79, Ps 902, 903) 
taken over. or concessions and subsidy, see issue for Feb. 1918. 

Stock authorized, as increased from $7,500,000 in April 1912, $30,000,000 
common and $10,000,000 5% pref.: par $100. Pref. is entitled to share 
equally in all dividends paid in any year after 5% has been paid on both 
stocks. V.95,p. , First quar. div. on pref., 14%, paid ug. 15 1912; 
Nov. 15, 1% %: 1913, 5%; 1914, Feb., May & Aug. 15, 1 4 Zo. n Feb. 15 
1917 provision was made for the payment of al! dividends due to that date 
(124%) with $1,250,000 6% div. notes due Feb. 151927. V.107, p. 398. 
Dividends on pref. stock unpaid since Jan. 31 1921. 


BONDS.—For 60-year gold 58 of 1912 (£4.500,000 auth. issue. which 
may be increased to £6,000,000) see V. 94, p. 1449; V. 96, p. 1488; $137,735 
purchased and in treasury Dec. 31 1921. 

The $3,500,000 bonds issued by the international Rys. covering all lines 
ag a second lien bore interest at 2% the first year, 3% the 2d year. 4% the 
oa your and 5% thereafter; $239,000 purchased and in treas. Dec. 31 1921. 

he $2,500,000 Guatemala Central Ist M. 6s due Apr. 1 1916 were ex- 
tended till 1931; $181,000 purch. and in treas. Dec. 31 1921. 


REPORT.—Report for cal. year 1921, in V. 115, p. 538, showed: Gross, 
ooo ie total income, $1,286,120; deductions, $683,018; bal., sur., 
OFFICERS.—Minor C. Keith, New York, President; Henry M. Keith, 
N. Y., V.-Pres.; Edward 8S. Hyde, Sec. & Treas.; H. H. Hanson, Compt. 
N. Y. office, 17 Battery Place.—(V. 115, p. 538.) 


INTEROCEAN!S RY. OF MEXICO, LTD.—Vera Cruz to Mexico City. 
Mex., 338 miles; Los Reyes to Puente de Ixtla, 123 miles; Los Arcos 
Cuautila, 102 m.; 3 branches, 30 m.; Mexican Eastern Ry. (Vv. 73, Dp. 1263) 
141 miles: leases Mex. Southern Ry., 313 miles; total, 1,047 m Conces- 
sions end Feb. 1982, after which road passes to State at a valuation. 

Nat. Rys. of Mexico (which see) owns £1,038,450 of the 2d debentures, 
£1,.310,500 ordinary and S966 OY pre stock. About Aug. 15 1914 the 
Mex Govt took possession V 1 p 55 See Nat Rys of Mexico 


SEOU RITIES.—The deben. stockholders in 1914 approved . pee (V.99, 
p. 48, 674) for deferring interest payments and in 1917 extended the mora- 
torium for a further three years from Mav 29 and in 1920 for a further two 
years; in 1922 was further extended for 6 months to Nov. 29 1922 and in 
1923 extended to March 29 1923. V. 116, p. 1049. 


DIVIDENDS on Ist pref., 44% 1908 and 1909, 5% 1910 and 1911 
6% each (M.&N.). In 1912, Nov.. 5%: 1913, Dec.. 4%. On 24d pvref., 
1% 1909; Nov. 1910, 4%; Nov. 1911, 4%; Nov. 1912, 2%; none since, 


REPORT.—For 1921-22 in V. 115, p. 2580. 
N. Y. office, 25 Broad St.—(V. 116, p. 1049.) 


INTERSTATE RR. (OF VA.).—O tes about 55 miles of track in 
Southwestern Virginia, of which 39 miles is owned, extending from Stonega 
via Norton, to Glamorgan, &c. Proposed extension, V. 112, p. 1144; 
V. 113, p. 182. No funded debt other than equipment trust certificates, 
which are being retired annually. The lines have direct connection with 
the Southern Ry., Louisville & Nashville RR., Norfolk & Western Ry. 
and the Carolina Clinchfield & Ohio Ry. Equip. trusts of 1913 and 1917 
(V. 95, p. 1608: V. 104. p. 1045) guaranteed by the Virginia Coal & Iron Co. 
$F 91, p. 1636). which owns 99% of the capital stock. Equip. trusts of 

923, V. 115, p. 2684; V. 116, p. 2007. Gross (year ending Dec. 31 1922), 
$885,647; net oper. income, $33,434; other income, $494,517; interest, ren- 
tals, &c., $128,147; divs. (6%), $365,776; bal., sur., $34,028. Pres., HarrA 
L. Miller, Big Stone Gap, Va.: Sec., Lafayette Lentz; Treas., Russell 
Thayer, Jr., Land Title Bldg., Philadelphia.—(V. 116, p. 2007.) 


JACKSON & EASTERN RY.—(V. 113, p. 417.) 


JACKSONVILLE TERMINAL RY.—Owns unlon passenger depots, 
6 locomotives, &«c., at Jacksonville, Fla., including 31.16 miles of track 
used by Atl. Coast Line RR., Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. & Florida Ry., which own entire 
stock ($375,200). The Atlantic Coast Line, Seaboard Air Line and 
Florida East Coast each guarantee 4%, and the Southern Ry. and Ga. So. & 
Fla. each \% of the int. under the rentals and meet expense: on wheclage 
basis. the Atl. Coast Line, Seaboard Air Line and Fla. East Coast Ry. g zar- 
anteeing by endorsement the prin. and int. of the lst Mtge. Lond ax¢@ also 
the bonds of 1917 below described. 


The ist & Gen. Mtge., dated Jan. 1 1917, authorizes the issuance of 
$3.500.000 of bonds, $ 000 to be used to retire the Ist mtge. bonds, 
balance for construction of new stations, &c. Asto guaranty, see above. 


The ref. & ext. mtge. is limited to an authorized amount of $4,000,000 
bonds. Of the authorized amount, $500,000 bonds are reserved to retire 
rior lien bonds and $2,000,0GC 5% bonds, Series A, are being exchanged 
or an equal amount of Ist & gen. mtge. 5% bonds, which, upon such ex- 
change, are to be canceled. The $1,100,000 Series B bonds are redeemable 
as a whole only on and after Jan. 1 1937 at 107% and int. 
Principal and interest guaranteed unconditionally and Jointly and sev- 
erally, by endorsement, by Atlantic Coast Line RR., Florida East Coast 
y., Southern Ry. and SeaboardAir Line Ry. V. 114, p. 1407.— V. 
114, p. 1179, 1286, 1407.) 
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Dividends are Payable 
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International-Great Northern RR— 
First mtge gold bonds Series A red 107144.-..-Eq.c*| 
Adjust mtge gold bonds Ser A red par Col 
Equip notes due $50,000 s-a (V 97, p 521. 729)_Eq x 
Keceivers’ equip trust notes $39,000 semi-annuaily 


1,106; 1922 
1,106; 1922 
---| 1913 
---| 1916 
| 


' 
| 











1,000 


Payable and Maturity 


| 
| 
| 








JJuly 1 1952 
JiJuly 1 1952 
A\Aug 1923 

J July '23-Jan '26 


See text 
See text 
$50,000 
234,000 





Blair & Co,N Y 
First Tr & Sav Bk, Chie 


| 
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The stock of the Interborough company pledged to secure the Inter- 
borough-Metropolitan 44% bonds will, when reduced to possession upon 
the enforcement of the trust agreement securing them, be distributed among 
es bondholders participating in the plan in accordance with their respective 
nterests. 

The Interborough-Metropolitan 44% bondholders’ committee will 
offer to the holders of first the preferred and then the common stock of 
Interborough Consolidated Corp. the opportunity of purchasing such of 
the Interborough company’s new 10-Year 6% Gold notes as shall not be 
taken by the holders of Interborough-Metropolitan 4%% bonds and of 
Interborough stock, together with the Interborough-Metropolitan 44% 
mere — stock surrendered by the holders thereof. See 

, , DP. 822. 

Participation in Plan by Holders of Interborough Rapid Transit Co. Stock. 

Holders of Interborough Rapid Transit Co. stock (of which $1,087,500 
is in the hands of the public) shall be entitled to participate in the plan by 
purchasing at their principal amount and accrued interest new Interborough 
10-Year 6% Gold notes to the extent of 32% of the par value of their stock 
or at their option by surrendering 60% of their stock for delivery to the 
above mentioned underwriting syndicate. 

To carry out provisions the plan of readjustment, providing for election 
of directors to represent the public authorities on the Interborough board, 
a voting trust has been established. Voting trustees are: Grayson M.-P. 
Murphy, Guy E. Tripp and Frank L. Polk. The voting trust is to con- 
tinue in force until Oct. 1 1927. 

For further details of plan, compare V. 114, p. 2011, 2240. 


VALUATION.—V. 114, p. 1765. 
Protective Committee for Bonds and Notes.—J. P. Morgan, Chairman 
William Ewing, Sec., 23 Wall St. 
1914 to °17. 1918. 1919 
20% yriy. 15 2 


DIVS.— 1907 t0 1910. 1911. 1912. 1913. 
Since 1906._.% 9 yearly. 10% 15 12 Ly 

In July 1918 reduced div. to 24% quar. (10% ’; a.) and in Oct. 1918 
and Jan. 1919 paid at that rate. In Feb. 1919 failed to declare any divi- 
dend for April 1.. See V. 108, p. 878. 

BONDS.—The “First and Refunding Mortgage” of 1913 is limited to 
$300,000 .000.. of which $170,000,000 was underwritten early in 1913, 
n April 1922 $162,106.000 was outstanding and a further $59,602,000 
had been pledged to secure the Three-Year Secured Convertible 7% notes 
due in 1921. V. 107, p. 1100. See full data, V. 94, p. 1507, 1565: V. 96. 
p. 1228: V. 97, p. 450, 1024: V. 98, p. 304, 611, 1157; V. 99, p. 119, V. 100. 
P- 2080, 1701; V. 104, p. 764. Offerings, V. 101, p. 1972: V. 102, p. 437. 

. 103, p. 1592, 1888. Listing, V. 108, p. 2629. See Gen. Finances below: 

The new bonds became Nov. 1 1913 a first lien on all leasehola and 
other rights of the company in (a) the existing subways and elevated lines 
(including power houses, sub-stations, equipment, real estate,&c., owned 
directly by the Interborough Co. subject to the city’s rights under the lease) 
and (b) in the new subway and elevated line extensions and in the author- 
ized additional tracks on the ae pe elevated lines. Cumulative sinking 
fund of not less than 1% yearly of amount out began July 1918, and is to 
retire entire issue. 

In case the city shall exercise its right of re-capture of any of the new lines. 
after 10 years from commencement of operation, the moneys so payable 
will retire all outst’g bonds issued for constructing and equipping same 


CONVERTIBLE NOTES.—Late in 1918 the company sold $39 ,400.000 
Year Secured Convertible 7% gold notes dated Sept. 1 1918, due 
t. 1 1921, but redeemable all or part at the option of company at 103% 
prior to Sept. 1 1919; then at 102% poses to “——- 1 1920, and then at 101 
prior to maturity, in each case plus interest. ey are secured by pledge 
of $59,602,000 First & Ref. M. 5% bonds at a ce of 64%. @ notes 
are convertible at any time before maturity (provided notice of any election 
to convert after Aug. 1 1921 be given on or prior to that date), at option 
of holder into the First & Ref. bonds at 87% % with adjustment of interest. 
Sinking fund $615.870 annually. V. 107. p. 1000, 1284. 1747, 1837. 

In Aug. 1921 the company asked the noteholders ($38,144,400 notes then 
outstanding) to consent to an extension of the notes for one year to Sept. 1 
1922, the interest rate being increased from 7% to 8%. 

GENERAL FINANCES.—Tne cost of the Interborough new subways. 
elevated extensions and third-tracking, &c., as originally estimated in 1913 
was paid from the proceeds of First & Ref. bonds, of which $162,106,000 
are in the hands of the public. Largely as a consequence of the war, the 
cost of completing the Interborough new rapid transit system was approxi- 
mately $37,640, more than the original estimates made in 1913. 

The proceeds of the note issue of 1918 was expected to complete the 
company’s contribution to the cost of the Interborough new rapid transit 
system, while the city in Sept. 1918 had yet to provide about $40.000.000 
to complete its contribution. V. 107, p. 1100, 1284. 

The city administration declined in 1919 to consider an increase of 
fare (from 5cts. to 8 cts.). V. 108, P- 78, 171. The company's application 
for increased fares was withdrawn in Mar. 1920. V. 110, p. 1188. The 
company stopped dividend payments early in 1919 and this precipitated a 
receivership for the holding company, the Interborough Consolidated 


Corporation, which see above. 
The Jan. 1920 charges, ting $5,117,644, were met with the help 
.000 6-months 7% secured 


agerega 
of loans from allied interests in the form of $2,900 
notes, due June 30 1920 (extended to Dec.31 1920 and again to June 30 
1921 and 45% ($1,305,000) further extended to June 30 1922. V. 110 
p. 658. 167. 78: V. 112. p. 61: V. 113. p. 71. 


REPORT .—Year ending June 30 1922, in V. 115, p. 2901: 
ears ending June 30 
1921-22. 920-21. 1919-20. 
Miles of track June 30 373.15 336.44 
Gross operating revenue $53,540,859 $55,031,941 $51,478,411 
Operating expenses 32,272,509 36,024,646 31,695,209 
Taxes 2.802.823 2,735,694 2,623,411 
Operating income $18,465,526 $16,271,601 $17,159,791 
Other income 652,875 639,123 608 ,369 
*Credits, contract No. 3 11,016,654 8,233,560 
$27,927,378 $26,001,720 

















Years ending June 30— — 1921-22. 
Int. and sinking fund city bonds. --- } 
Int. on First & Ref. 5s 
Sinking Fund, First & Ref. 5s 
Int. on Manhattan Ry. 5s | 
Other interest, &c................. »21,885,199 
Guar. div. Manhattan Ry. stock_--- 
Int. on 3-year notes 
Be Bee Bs Cle GVeic cocccsséccce!) 


Balance, surplus $6.551,.827 $5,997,724 

* Credits accrued to the company under contract No. 3 and related cer- 
tificates which are payable to the amg rte from future earnings before 
the city participates, see V. 107, p. 1384; V. 109, p. 1175. 


Earnings of the Interborough System Under the Plan. 


Month of 6 Mos. end. 

March 1923. Mar.31'23. 

Total TOVOMUES... occ cccccccccccccccccececesss OO,101,900 Ge .Uee Lee 
Oper. exp., taxes & rentals paid city for oldsubway 3,503,702 20,268,117 


Income available for all purposes___...-.----- $1,634,261 $8,817,031 
Interest on I. R. T. First Mortgage 5s_______-_--- $669,485 ,066 
Interest on Manhattan bonds__..._.....-.----- 
Interest on I. R. T. 7% Secured notes___._.-.--- 
Interest on I. R. T. 6% notes. ........-.-.----- 
Miscellaneous income deductions..........----- 








8,143 
35,149 


$586,930 $2,459,587 
150,000 900,000 


$436,931 $1,559,587 


* Without deducting the sinking fund on the Interborough Rapid Transit 
Co. 1st Mtge. 5% bonds ($179,500 for the month of March 1923 and 
$1,068,394 for the 6 months), which under the plan does not become 
operative until July 1 1926, but which must be deducted from earnings of the 
system before arriving at the sum available for divs. on Manhattan stock. 


Note.—The report to the Transit Commission for the 9 months ending 
March 31 1923 shows a deficit in net corporate income aggregating $687 ,976. 
That deficit results from the deduction of $1,597,243 accrued sinking fund 
on Interborough bonds for the same period. Payment of this sum is post- 
poned until 1926 but the money thus saved must be reserved in the mean- 
time for capital expenditures and not used for operating expenses. The 
deficit is due to the low earnings of last summer. The present trend of 
earnings would seem to indicate the absorption of this deficit of $687,975 
during the 3 months ending June 30 1923. 

Passengers Carried and Gross Revenues (in Millions), June 30 Years: 

7. > > . Ls Le lhl ellhLUCU! 
Passengers 578 607 634 651 647 684 763 771 809 955 1013 993 
Gross _.... $29 $31 $32 $33 $33 $36 $40 $40% $43 $51 $55 $53 

OFFICERS .—Pres. & Gen. Mer., Frank Hedley: Sec., H. M. Fisher; 
Treasurer, W. Leon Pepperman. Office, 165 B’way, N. Y.—(V. 116, 
p. 2129.) 

INTERNATIONAL=GREAT NORTHERN RY.—Successor, as per 
reorganization plan outlined below, of the International & Great Northern 
Ry. Total system Dec. 31 1921, 1,159 miles, viz.: 

Lines owned— Miles.| Lines owned ‘concl.)— 

Long View Jct., Tex., to Houston 232 Magnolia Park Terminal 
Palestine to Laredo 3 Sundry branches 
Spring to Ft. Worth, T.&P.Conn.272 #£Joint Trackage— 
ouston to East Columbia brch. 50 Galv. Houston & Henderson etc. 54 


Plan of Reorganization Dated June 1 1922. 
The reorganization managers, J. & W. Seligman & Co. and Speyer & Co., 
in June 1922, prepared a reorganization plan (V. 114, p. 2463), the prin- 
cipal features of which are outlined below. The plan was declared operative 


on July 5 1922. 
Securities Issued by New Company. 

(1) First Mortgage Bonds.—Total authorized amount, $40,000,000, at 
any one time outstanding. Interest, payable 8.-a., at such rate aS may 
from time to time be determined at the time of issue. Secured by mort- 
gage to Equitable Trust Co., N. Y., trustee, which is to embrace except as 
otherwise dealt with in the carrying out of the plan, all or substantially all 
thelines of railroad, franchises and equipment, terminals and other property 
which may be vested in the new company; also all additional property of 
like character at any time thereafter acquired, subject, however, as to the 
property thereafter acquired, to existing liens thereon, and to any purchase 
money liens thereon created in connection with such acquisition. 

Bonds may be issued in Seperate issues maturing on the same or different 
dates, and any series may be made redeemable all or part at times, on 
notice and at premiums, and may have such conversion privileges, as may 
be determined by the directors at the time ofissue. The new company may 
have the right to retire any series, all or part, and to issue for such purposes 
like aggregate principal amount of bonds in another series, bearing the same 
or different rates of interest, &c. Provision may be made for releases of 
any part of the railroads of the new company or of any other property. 


First Mortgage Bonds Issued $20,000,000. 


Series A 6% 30-year gold bonds, dated and carrying interest from July . 
1922, maturing _ am 1 1952, redeemable as a whole only at 107% and in* 
and payable, principal and int., in New York, have been issued as follows 
Sold in Dec. 1922 $13,461,500 
Exchanged for Ist Mtge. bonds of old company 3,738,500 
Pledged as collateral for U. 8. Director-General of Railroads 

6% Loan of $2,400,000, due March 1 1930 2,750,000 

The remaining $20,000,000 Ist Mtge. bonds, to be authorized, will be 
issued or reserved for issue under such regulations as the reorganization 
managers may determine and as Shall be set forth in the First Mortgage, 
to the extent of not exceeding $5,000,000 bonds to be issuable to a principal 
amount equal to the entire cost, and beyond that amount of bonds to 80% 





rr i ee... ~sssadeheseeanees . 
Div. on $60,000,000 Manhattan stock at 3% ann- 
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RAILROAD COMPANIES Miles Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds| Value |Outstanding % Payable | and Maturity | Dividends are Payable 
international Rys of Cent Amer—Ordinary shares. ose abu $100' $30,000,000) ......../.--...--. Bee Ge. .. _— leesboocecsecoeoendonss 
Preferred stock 5% and partic see text_.......-- eocl dane ICO] 10, GGG GUU cocqsccal|queasces Aug15°141%%/|-.-..-------------.------ 
I a ier a tee o<-| 2 ore 1,207 ,400 6 F & A'\Feb 15 1927 ffice, 17 Battery P!, NY 
Preferred dividend notes_----._-..--.-....--.--- onal ME foooanae 1,788,300} 6 J & D 15\June 151936 =| Office, 17 Battery P1], NY 
ua Oentral lst M g ext 15 yrs to1931 USmz 74 1886 1,000; 2,319,000 6¢ \A & O/jApr 11931 Office, 17 Battery Pl. NY 
Internat Rys (let M on 104 miles; 2d on bal.) Eax eocl Fn 1,000| 3,261,000| 2to5 J & JiJan 11972 do Oo 
First mtg i. shies os itatittinhcici es ental iia Em.x ---. 1912 |£, fr. &c| 4,729,031 5¢ \M & N/May 1 1972 EmpireTrCo,NY,Lon, &¢ 
Iinteroceanic Ry of Mex—lIst pref stk, 5% non-cum_. ised queen Stock; £1,400,000; Seetext |........ Dec 19 1913 4%/| London 
Second preferred stock 4% (V 87, p 1160) non-cum ecel Gune Stock) £1,000,000) See text |.....-... Nov 1419122% do 
4% debenture stock subj to call at par £1,150,000 acel ease loon £1,150,000 4 M & S 15|Sept 15 1950 See text 
FE ETT TLE ES TE TERRE eal tieae Se Bee cocescos éeebemnl denbdanchescoe setebooooeooccece coce 
Debenture stock 7% “B”’ subj to call 120 cum... ancl oene £100| £469,459 7 "11-°12 |Sept 15 1950 London 
Second debenture stock red at 105 since 1911 ..-_-- Geel ated £100 00, 4% \M&N30'Nov 30 1950 See text 
as oe ® Were guar red 105 since 1914 en-| eee £100 £400, 5 J&D 15\Jan 1 1984 See text 
e oO a)— | 
Equip tr ser B due $75.000 yrly call 101-_----. PhP ial BOWE! leoccece 300,000 Ke iA & O/Apr) '24 to '27|Phiiadelphia 
O ser D due $40,000 s-a red 102%._FP.c* eael MD lecehame ; ,000 Si 1S & FJSay "BO-TAR SS) ccc ccccccccccccccecece 
do Ser E due $28,000s-a red 1024%..FP.c* ..-| 1923 1,000 840,000 5% IM & NiNOv’se-Baay GG) ccccccceccccsccececese 
lowa Central—See Minneapolis &« St Louis 
Jacksonville Term—tist M gold u-—___ _-__---. Mop.xc* 31, 1894 1,000 .000 5a J & SJIiJuly 11939 Guaranty Tr Co, N Y 
st & Gen M gold gu Pp & i (end) $3-500 000. Usc* — 1917 1,000) 2, ,000 5 J & JiJuly 1 1967 UD S Mtge & Tr Co, N Y 
Ref & ext mtge Series Bred text)_______- Us.c*&r* ---| 1921 1,000; 1,100,000 6g \J & JiJuly 1 1967 New York 
Jamestown Franklin & Clearfield—See New York! Cent’ RR 
| 



































of the cost of new equipment, improvements, betterments, additions, new 
mileage or property, or (if permitted by law) stocks or bonds representative 
of new mileage or property, whether constructed or acquired by the new 
company or by some subsidiary company. 

(2) Adjustment Mortgage Bonds.—Total authorized amount, $25,000,099. 
at any one time outstanding. Secured by mortgage to Columbia Trust Co., 
aS trustee, on the properties embraced in the new First Mtge. and from 
time to time becoming subject thereto. Subject to the First Mtge. and to 
the prior payment out of the mortgaged property of all bonds at any time 
issued and outstanding under the First Mortgage. Interest payable annu- 
ally or semi-annually as may be provided, at such rate as may from time to 
time be determined by the directors at the time of issue, but required to be 
paid (except as to arrears, if any, of cumulative interest payable on ma- 
turity of the principal), only out of net income as defined in the mortgage. 

They may be issued in separate series maturing on the same or different 
dates, and any series may be made redeemable, all or part, on notice and at 

remiums, aS may be determined by the directors at the time of issue, but 
n all cases with accrued cumulative interest. Payment of installments of 
interest for any period on Adjustment Mortgage bonds of different series 
carrying different rates of interest shall be made in amounts which in all 
caSes bear to each other the same proportions as the respective maximum 
rates of interest carried by such respective series bear to each other. 

Under the Adjustment Mortgage the new company may reserve the right 
to retire any series, all or part, and to issue for such purposes like amounts 
of bonds in another series, bearing same or different rates of interest, &c. 

The Adjustment Mortgage will provide that the net income applicable 
to the payment of interest on the Adjustment bonds shall be deemed to be 
its net income as that term is defined in the accounting rules of the I.-S. O 
Commission from time to time in force, but without deduction in ascer- 
taining net income for interest on the Adjustment Mortgage bonds; and 
only such portion of the net income for each year beginning Jan. 1 as direc- 
tors may determine, but not less than 50% of such net income for each such 
year ending prior to Jan. 1 1928 sahll be required to be applied (to the extent 
necessary) to the payment of interest on the Adjustment bonds, and that 
any remaining net income to the extent of any difference between the full 
interest on the Adjustment bonds and the interest actually paid thereon, 
Shall be carried into a separate account which shall be available for capital 
expenditures or other corporate purposes, but shall not in any year be a 
part of surplus available for the payment of dividends on any class of stock 
at the time outstanding. 

After Jan. 1 1928 the interest on the Adjustment bonds at the rate 
borne will be cumulative, and at the maturity of the principal all arrears of 
cumulative interest shall be payable, but accumulations of interest shall not 
bear interest. 

How the $17,000,000 Adjustment Mortgage Bonds Are to Be Applied. 


$17,000,000 Series A 6% 30-Year Gold bonds, dated July 1 1922, ranking 
for interest from Jan. 1 1923, maturing July 1 1952, redeemable, all or part, 
at par and interest, and payable as to principal and inteerst in New York 
City, to be applied for the following purposes and approximately in the 
following amounts: 


(a) In respect of the 3-year notes of the railway company----_._.$13,452,120 
(b) In respect of Ist & Ref. Mtge. bonds of the railway company 1,084,000 
(c) To be sold for cash-____-__-- sl sind ohiateaaesieh theta ca at atedhitac cidade alo 2,463 880 

The remaining $8,000,000 Adjustment bonds, to be authorized, will be 
issued or reserved for issue under such regulations as the reorganization 
managers may determine. 


(3) How $7,500,000 Common Stock Is to Be Applied. 
(a) In respect of the 3-year notes of the railway company. -_--_--.$2,452,120 








(b) In respect of Ist & Ref. Mtge. bonds of therailway company. 517,990 
(c) To provide cash for reorganization purposes and for syndi- 
ee i. . eusmameiseadnaseaaaedaaousens 4,529.890 
New Securities and Cash Issued for Old Debt. 
— Received 
—_ Amount lst Mtge. Adj. Mtge. Common 
Existing Outstanding. Ser. A6s. Ser. A6s. Stock. Cash. 
Securities— ~ $ bs 3 
Int. & Gt. Nor. RR. 
[a6 Re. 08. Peel .2e0. 800 11,200 BEe cecéeces§ cocséos 620,977 50 
Each $1,000- 1,000 55 00 


Colo. Bridge Co. 
Ist M. 7s,1922 x130,000 130,000 75 
Each $1,000- 1,000 57 


Int. & Gt. Nor. Ry. 
3-yr. 5% notes y11,000,000 13 452,120 2,452,120 
1,222 92 222 92 
1,033,103 


Each $1,000- 
lst Ref. M. 5s. y1,108,000 
978 34 467 50 
y With coupons maturing May 1 


Each $1,000- 
x With coupons maturing Nov. 1 1922. 
1914 and all subsequent coupons. 
The Ist mtge. 7% bonds due Nov. 1 1922 undeposited under the plan 
were purchased at par. V. 115, p. 2046. 


REPORT.—Report for year 192i, in V. 115, p. 176, showed: 
Calendar Years— 1921. 1920. 1919. 1918. 
Gross earnings._____--- $17,717,197 $19,514,093 $14,410,300 $13,476,888 
Net, after taxes_..._..- 1,019,408 def.885,766 def1,099,953 1,440,353 





eT a, eee 1'394.946 1.394.946 
Other income_.......-- RO a tes 8.36 3,417 

Gross income__._...-.- $1,891,557 *$3,130,817 $1,403,313 $1,398,363 
a 3,374,600 1,799,630 1,742,737 1,763,198 
a Interest deductions--_- 





Balance, surplus-_-_def.$1,483,043 $1,331,187 def.$339,424 def.$364,835 


a Includes the ungeld annual interest $550,000 and $55,400 respectively, 
on the 3-year 5% gold notes and First Ref. Mtge. 5s, and also the (unpaid) 
annual interest on the accumulations of overdue interest on these issues, 
making the total unpaid int. so included, $701,019. Total matured int. 


unpai 


Dec. 31 1921. $5,582,767. 


922; adjust. comp. 1918 and 1919, $365,167; Govt. guar. 





* Includes net oper. income, 4 mos., $1,544,471; Fed. comp. 2 mos, $262,= 


mos., $788,765 
(est.); miscellaneous, $169.492. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman, J. W. Kendrick; Pres., T. A. Hamilton; Sec., 
R. E. Williams. Company’s office, Palestine, Texas.—(V. 116, p. 1893.) 


INTERNATIONAL RAILWAYS OF CENTRAL AMERICA,.—Owns 
595.779 miles (main line and branches) of 3-ft.gauge railway; oe 58.721 
miles; under construction, 50 miles; construction contemplated, 251 miles. 

a ge in New oe | June 8 1904 as Guatemala Ry., name bein 
changed in April 1912 and Guatemala Central RR. (V. 79, Ps 902, 903 
taken over. or con and subsidy, see issue for Feb. 1918. 

Stock authorized, as increased from $7,500,000 in April 1912, $30,000,000 
common and $10,000,000 5% pref.: par $100. Pref. is entitled to share 
equally in al) dividends paid in any year after 5% has been paid on both 
stocks. V.95,p. 544. t quar. div. on pref., 14%. pee ug. 16 1912; 
Nov. 15, 1% %: 1913, 5%; 1914. Feb., May & ry 5,1 &, Feb. 15 
1917 provision was made for the payment of all dividends due to that date 
(1276 %) with $1,250,000 6% div. notes due Feb. 151927. V.107, p. 398. 

ividends on pref. stock unpaid since Jan. 31 1921. 


BONDS.—For 60-year gold 58 of 1912 (£4.500,000 auth. issue. which 
may be increased to £6,000,000) see Vout p. 1449; V. 96, p. 1488; $137,735 
all lines 


purchased and in treasury Dec. 31 1921. 
The $3.500.000 bonds issued by the international Rys. covering 
first year, 3% the 2d year, 4% the 
d in treas. Dec. 31 1921. 


ag a second lien bore interest at 2% the 
3d year and 5% thereafter; $239,000 seas and in ’ 

he $2,500, Gua a Central Ist M. 6s due Apr. 1 1916 were ex- 
tended till 1931; $181,000 purch. and in treas. Dec. 31 1921. 


REPORT .—Report for cal. year 1921, in V. 115, p. 538, showed: Gross, 
oan 10 total income, $1,286,120; deductions, $683,018; bal., sur., 
OFFICERS.—Minor ©. Keith, New York, President; Henry M. Keith, 
N. Y., V.-Pres.; Edward 8S. Hyde, Sec. & Treas.; H. H. Hanson, Compt. 
N. Y. office, 17 Battery Place.—(V. 115, p. 538.) 


INTEROCEANIC RY. OF MEXICO, 

ex., 338 miles; Los Reyes to Puente 
Cuautila, 102 m.; 3 branches, 30 m.; Mexican Eas 
141 miles; leases Mex. Southern Ry., 313 miles; total, 1,047 
sions end Feb. 1982, after which r passes to State at a valuation. 

Nat. Rys. of Mexico (which see) owns £1,038,450 of the 2d debentures, 
£1,310,500 ordinary and ae ae stock. About Aug. 15 1914 the 
Mex Govt took possession V 1 p 55 See Nat Rys of Mexico 


SECU RITIES.—The deben. stockholders in 1914 approved o pian (V.99, 
p. 48, 674) for deferring interest payments and in 1917 extended the mora- 
torium for a further three years from Mav 29 and in 1920 for a further two 
years; in 1922 was further extended for 6 months to Nov. 29 1922 and in 
1923 extended to March 29 1923. V. 116, p. 1049. 


DIVIDENDS on Ist pref., 44% 1908 and 1909, 5% 1910 and 1911 
6% each (M.& N.). In 1912, Nov.. 5%: 1913. Dec..4%. On 2d vref., 
1% 1909; Nov. 1910, 4%; Nov. 1911, 4%; Nov. 1912, 2%; none since. 


REPORT .—For 1921-22 in V. 115, p. 2580. 
N. Y. office, 25 Broad St.—(V. 116, p. 1049.) 


INTERSTATE RR. (OF VA.).—O tes about 55 miles of track in 
Southwestern Virginia, of which 39 miles is owned, extending from Stonega 
via Norton, to Glamorgan, &c. Proposed extension, V. 112, p. 1144; 
V. 113, p. 182. No funded debt other than equipment trust certificates, 
which are being retired annually. The lines have direct connection with 
the Southern Ry., Louisville & Nashville RR., Norfolk & Western Ry. 
and the Carolina Clinchfield & Ohio Ry. Equip. trusts of 1913 and 191 
(V. 95. p. 1608: V. 104. p. 1045) guaranteed by the Virginia Coal & Iron Co. 
(V. 91, p. 1636). which owns 99% of the capital stock. Equip. trusts of 
3, V. 115, p. 2684; V. 116, p. 2007. Gross (year ending Dec. 31 1922), 
$885,647; net oper. income, $33,434; other income, $494,517; interest, ren- 
tals, &c., $128,147; divs. (6%), $365,776; bal., sur., $34,028. Pres., Harré 
L. Miller, Big Stone Gap, Va.; Sec., Lafayette Lentz; Treas., Russell 
Thayer, Jr., Land Title Bldg., Philadelphia.—(V. 116, p. 2007.) 


JACKSON & EASTERN RY.—(V. 113, p. 417.) 


JACKSONVILLE TERMINAL RY.—Owns union passenger depots, 
6 locomotives, &«c., at Jacksonville, Fla., including 31.16 miles of track 
used by Atl. Coast Line RR., Seaboard Air Line, Florida East Coast 
Ry.. Southern Ry. and Georgia Sou. & Florida ~ & which own entire 
stock ($375,200). The Atlantic Coast Line, Seaboard Air Line and 
Florida East Coast each guarantee 4%, and the Southern Ry. and Ga. So. & 
Fla. each \& of the int. under the rentals and meet expense: on wheclage 
basis, the Atl. Coast Line, Seaboard Air Line and Fla. East Ccast Ry. 4 gar- 
anteeing by endorsement the prin. and int. of the lst Mtge. Lond axz€@ also 
the bonds of 1917 below described. 


The ist & Gen. aeene-. dated Jan. 1 1917, authorizes the issuance of 
$3.500,000 of bonds, $500,000 to be used to retire the Ist mtge. bonds, 
balance for construction of new stations, &c. Asto guaranty, see above. 


The ref. & ext. mtge. is limited to an authorized amount of $4,000,000 
bonds. Of the authorized amount, $500,000 bonds are reserved to retire 
rior lien bonds and $2,000,0GC 5% bonds, Series A, are being exchanged 
or an equal amount of Ist & gen. mtge. 5% bonds, which, upon such ex- 
change, are to be canceled. The $1,100,000 Series B bonds are redeemable 
as a whole only on and after Jan. 1 1937 at 107% and int. 

Principal and interest guaranteed unconditionally and jointl and sev- 
erally, oy endorsement, by Atlantic Coast Line RR.. Florida Rast Coast 
Ry., Southern Ry. and SeaboardAir Line Ry. V. 114, p. 1407.— V. 
114, p. 1179, 1286, 1407.) 


TD.—Vera Cruz to Mexico aw. 
e Ixtla, 123 miles; Los Arcos 

tern Ry. (V. 73, p. 1263) 

m Conces- 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








RAILROAD COMPANIES | Mties| Date 
[For abbreviations, &c., see notes on page 6) Road | Bonds 


Par | | 
Value Outstanding % 


When Lan Dtetdend Places Where Interest and 


Amount | 
| Payable and Maturtty Dtotdends are Payable 


Rate 





Jefferson—l1st & 2d Ms ext in '87 & '89 (H’dale Br) _.c 8 1 $1,000 
lst M ¢ ext 1908 & again 1919 red 105 gup & ha * 1 
Jonesboro Lake City & Eastern—l1st M 31,000,000 


Junction (Philadelphia) —See Pennsyivania R 
wha & Mich—Stock #1.0,000,000 
ott}, mile g guar p & 1 
Second mtge ye a — ith gold red par-_. Gx 
Equi anent a red par (V 99. p 342) Un 


ny— 
a —First M g see text 
Kansas City Belt—See Kan City Terminal Ry 
Kaasas City Clinton & Sores M g guar__NB. xe 
Kaaosas eCity | Fort Scott & Memphis Ja om 
Ref M $ gold guar p & { end_.Ba. xo&r 1,085 
Kansas City Ft ‘Scott’ & Memphis RR cons MNB.xc* 5) 
Current River RR lst M $20, m guar_._._NBx 
Kans Cy & M Ry & Bdge lst M gef drawn at 110xc* 
Kans Cy Mem & Birm gen M $4.500.000 cur. _OB.xo 
Income non-cum. No fixed int coupons..OB.xc 
do stamped fixed interest redeemable text_xz , 
ansas City Memohis & Birmingham—See Kansas City 
a his Ry & Bridge Co—See Kansas City F ort Sc ott & 
Kansas ity Mexico & Orient—Stock see text.... -.../ ---- 
o-year gold notes $6,000,000 red p 1. om 
Kansas City & Pacific—see Missouri Kansas & Texas Ry be|low 


oe City St Joseph & Council Bluffs—See eo Burlip D gto & Guiney. 
1897 


asas City Shrevep & Gulf Term—-l1st M red 105 _. ee 


b Excludes $754,900 held alive in sinking funds 





000 
90 1,000 
Joplin Union Sta—Ilst M gu j’tly rea 105 aft 5 19 1,000 


le 


J & J duly '27-Jan '29 Fidelity Trust Co, Phila 
A & OApr 11929 Erie New York 

M & S Sept 1 1925 Merc Trust Co, 8t Louis 
M & N May 11940 Phil Tr, S Dep & Ins Oo 


. See text oo Fo eerenn @ SO iS 
Apr 11990 Central Un Tr Co, N Y 
Faly 1 1927 J P Morgan & Co, N Y 

J July '23-July ‘24 Cent Union Tr Co, N Y 

J 30 To Jan 151935 Guaranty Trust Co, N Y 


3 July 1 1955 Scranton (Pa) Trust Co 
O Oct 11925 Boston, Old Colony TrOo 


O Oct 1 1936 Company, 120 Broadway 
| Bank Trust, : & Bost 
Old gay a Co, Boston 
Bank Tr ; & Bost 
Old Colony Trust Co 
t. |Moh 93 | do do 
Ss Mch 1 1934 do do 


OVEN 
no 


28.000 
1.477.000 
3,274,000. 


25,941,000 
13, a fra 
1.606.006 


b2,246, 000 
3,323 3290 
66,780 

5, 255,500, 


en mam Rants Kak? 
2 £PPE>P > + SeED 


QOecncwanrn a a Caan 
2 
Seeee F& 


K&0O 30 Apr 301916 Prin. & int. overdue. 


150,000 F & AjAug11927 Treas Off, Kan City, Mo 


} } 





— 


JEFFERSON RR.—Owns Lanesboro, Pa., to Carbondaie, Pa., 37 miles 
double track; branch, West Hawley, Pa., to Honesdale, Pa., 8 miles. Leased 
in perpetulty for $154, 940 az annum to Erie RR., owner ~~ $2,095.- 
700 stock. U by D. & H. to reach Carbondale. The $2. 5 

bonds due in 1919 were abel 10 years at 5%. See V. ioe D. 1165 


JONESBORO LAKE CITY & EASTERN RR.—Owns Jonesboro to 
Barfield, Ark., 63.1 miles; Dell to Victoria, Ark., 23.6 m.; total, 86.7 miles. 
Stock, $600, 000. Bonds, $724,000 outstanding, of which $50, 000 are 
pledged. as collateral. Valuation, V. 113, p. 1573. For cal. year 1922, 
gross, $6 ts 276; net, $269,063; int., rentals, ‘&e., ,$97,876; bal..sur., $171,187. 
Pres., Lee W ilson; Treas., E. J. Mason. Office, Jonesboro, Ark.— 
(Vv. i133" D. 1573.) 


JOPLIN UNION DEPOT CO.—Owns union freight and passenger station 
on 26 acres at Joplin, Mo., completed in 1911, used by the AtchisonTopeks 
& Santa Fe, Kansas oy Scuthern, Missour! Kansas & Texas and Missour 
& North Arkansas, which jointly own the $40,000 stock and jointly 
and severally guarantee the bonds, prin. and int. Of the bonds ($750,00( 
auth.), $650,000 sold. Total stock auth., $750,000.—(V. 90. p. 6502. 
627; V. 107, p. 802.) 


KANAWHA BRIDGE & LERMINAL CO.—Owns bridge across the Grea 
Kanawha River near Charleston, W. Va., used for railway, street rallway 
and general 8 . owned by Ches hio, which op- 
erates property. Bonds, see table and V - Ol, Dp. 1629 


KANAWHA & MICHIGAN RY.—(See Map N. Y. Central R.R.)— 
Owns Corn to Gauley, on Ches. & Ohio. 176 miles, less 17 miles, 
Pomeroy to Gallipolis, and * mile, Athens to Armitage, where Hocking 
voy a. wae ks are u Also owns branch of 11 miles leased to Zanes 
ville estern - During 1919 acquired 4,001 shares each iy the pref. 
and the com. stock of the New Gauley Coal Corp. V. iii, 1469. 

In Oct. 1916 had agreed to assume the $1,477,000 bon Ro car trust 
ctfs. of Kan. & W. Va. RR. (entire capital stock ‘owned), a line extending 
from er W. Va., to Blakely, 33 m., with branch.4m. V. 106, 

. 2221; 103, p. 844; Vv. 104, p. 2005. In Feb. 1920 the Kanawha & 

- Va. RR. acquired the Gauley & Eastern Ry. Co.. V. 113, p. 1768. 


HISTORY. &c.—Reorg. in April 1890 of K. & O. Ry. foreclosed (ser 
V. 0: Pes’ 1,483). Toledo & Ohio Central Ry. (V. 100, p. 1251) acquired 
> 1915 $8, 947 00 of the $9,000,000 = tal stock. V. 705. p. 818, 99R 

V. 99, p. 1052; V. 98, p. 912, 1537; V. 96, p. 63. Leased to N. Y. Central 
RR. for Y ay of fixed charges and taxes and 6% onits stock. V. 113. 
p. 2614: 115, p. wes: 

Govt. mer &e., - 111, p. 2520; V. 112, p. 162. 


DIVIDENDs— 1911. 1912. 1913. 1914toJune 301921) 
Per cent 6% 5 6 5 p.a.(1 Q.-M. 31 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT.—For 1921: 
Gross Inc. 


Nel. . &C. Balance 
$115, 142 $814,392 $558; 913 $295, 000 $4 
4, 694, ‘928def 294,677* 1,436,616 516,202 450,000 470,414 
4,324,755 8,258* 1,477,468 472,997 450,000 554,470 
* Including accrued compensation. 
Pres., Alfred H. Smith.—(V. 115, p. 543.) 


KANSAS CITY CLINTON & he ee ELD RY.—Owns from 
Olathe Kano. to Ash Grove Mo. 154 miles ymore Jct. to Pleasant 
Hill, Mo., 8 m.; total, 162 miles. pf 07. 76. Stock: $1.775,400 
Bonds were guaranteed by the Kan. City Ft. Scott & Mem. RR (old co.) 
The interest that accumulated during the St. Louis & San Francisco re- 
ceivership was all paid up tn Dec. 1916 and coupons regularly met since 
thattime. See K. C. Ft. Scott & Mem. Ry. below. For cal. year 1922, gross, 
$600,061; net, $53,628; interest, &c., $242,048; bal., def., $188,420. Pres. 
r 7 Be 108 age: Bec. & Aud., E. M. Smith; Treas., R. F. McGlothlan. 


KANSAS Ciry FORT SCOTT & MEMPHIS RY.—Operates Kansas 
City. Mo., to Memphis, Tenn., and branches, 925 miles. Also has a 
controlling interest 1 4 stock of the Kansas City Memphis & Birm. RR. 
owning line fom Memphis, Tenn.. to \ 2a Ala., with branch, 290 
miles, and of Kansas City & Memphis Ry. & Bridge Co., ovuing bridge 
across Mississippi! River at Memphis, 3 miles. cones. 1 215 m 

The K. CO. Mem & Birmingham was leased Dec. 17 1903 od 99 years 
from Jan. 1 1904, but terminable upon 6 months’ ots from either party: 
rental is net at na after payment of interest on bonds. taxes. organiza- 
tion and cost of additions and betterments. This superseded the 


old Bane mye tract. Kansas C Fort Scott & M 
capital stock (V 103, p a40) emphis Ry. owns entire 


ORGANIZATION .—V. 72, p. 1237. See V. 72, p. 438, 532, 675. 988 
The St.L. & San Fran. RR. owned the entire stock and leased the road, guar- 
anteeing the bonds of 1901, prin. and int., and 4% on pref. stock trust certe 

The reorganization by which the St. Louis-San Francisco Ry. Co. was 
formed (V. 102, +P SG) let left undisturbed the lease and outstanding bonds 
of this system. in the new Frisco mortgages allow that company 

to make eEprovements, extensions, &c., on the Sueene City Fort tt 
~ Memphis Rail ay system and a be uy equipment and deal *with obliga- 
tions of th , and for these purposes to issue and renew bonds un- 
der _ = mortgage of this a and to issue new bonds of this 
or of the new Frisco Co , secured on this system, or apy 
thereof, in priority to the existing lease of this sys tem and to apy 
fen of the new mortgages on this system, a, the te pri 
mtge. debt on this system must not at any time exceed 75,000,000: 


STo0s. —OCommon, authorized, $45,090.000; sa 0b $16 654,500, 
ae owned b wy St. Lovis-San Francisco Ry. and pledged under its consolidated 
ge.; pref.stock pledged under prior lien mtge. $14,622,100. Of the 
$15. 000,000 St. Louis & San Francisco stozk trust ctfs. = the Kansas 
ity Fc. Scott & Memphis Rv. Co. pref. stock, which in accordance with 
heir terms matured Oct. 1 1921, holders of $14 622,100 accepted the offer 





of exchange made under the plan of reorganization and received from the 
reorganization managers in accordance with the reorganization plan, $10 

965,575 of this company’s prior lien mtge. 4% bonds and $3,655, 525 of its 
adjustment mtge. 6% bonds. $341,200 par value of said stock trust ctfs. 

have been exchanged for a like amount of the pref. stock of tie Kansas 
City Ft. Scott & Memphis Ry. Co 


"BONDS.—Of the Refunding ling bonds of 1901 ($60,000,000), $25,941.,- 
000 were outstanding Dec. 31 1922, $26,324.270 were reserved for ex- 


change against the face amount of underlyi ing bonds and the remaining 
$7 .734.730, as well as any bonds not used or required for refunding purposes, 
are reserved for issue for additional lines and extensions, at not exceeding 


on 


apeve. 
- 93 


izatio n, 


per mile thereof. As to guaranty, see ‘“o 
92. D. 1311; V 


853. aoe Vie 87. p. 414; V. 91. p. 38, 154; 

04. p. 279 

The interest on all except $66,780 of the $5,322,280 Kan. City sya 

& Birm. income bonds is guaranteed by the Kan. City St. Scott & M 

On May 20 1918 holders of these unguaranteed incomes ved on account 

of coupon due Sept. 1 1916 1.198% and on coupon due Sept. 1 1917 5% 

-On Sept. 3 1921 \eoupene due | ea 1 + Bigtl 1920 and 1521 were paid 

Vv. x HL P- 1156; V. 106, p. 2229; LOTT: V. 103, p. 2340. Asto 
em. Ry. ‘e bobide see V. 73. = O49, V . 99,pD.- 1597; V. 102. p. 800. 


(THE) KANSAS CITY EX & ORIENT RR.—Road. 
inoned (inci. EK. C. M . Ry. of Tetas, Securittes Owned), Mties. 
Wichita, Kan., to pe hg as (including ee St. Louis & San 
Francisco RR., Foley to Ewing, Oxkla., 12.74 miles 737 .95 
Marquez, Mex., to Tobalao 86.77 
Uinaca to Sanchez, Mex. 
62. ~ mil 


ORGANIZATION. .—In Apri 1917 Ww. T. Kem of mages City was 
puget receiver. 104. 1591; V. 103, p. 1508, 1301; V. 99, p- 119; 
98. p. 1920. 5S. W. Rider is receiver for the lines in + 


Government loan, V. 111, p. 1566; V. 113, p. 2504. To build in Mexico, 
V.111, p. 1852. 


The receivers on Sept. 29 1920 filed application with the I.-S. C. Comm. 
for authority to issue a receiver's certificate to the amount of $2,500,000, 
bearing interest at 6% and maturing Dec. 1 1921, to pledge and hypothecate 
it as collateral security for a loan of like amount from the Government. 


Capital Stock.—In addition to the $20,000,000 capital stock outstanding 
there is also outstanding $1,000,000 stock of Kansas City Mex. & Orient 
Ry. Co. of Texas. 


Notes, &c.—The $5,640,200 2-year gold notes are secured by deposit of 
$31,000, .000 adjustment gold 5s, due July 1 1964. Funded debt of Kansas 
City Mex. & Orient Ry. Co. ‘of Texas, $9,116,633. 


Comensites ae pve ~{ a (old Critts. %~- peqneos (Chairman); Columbia 
Trust C } Glyn, M & Co., London, depositaries. 
Of the gor. 409,000 > the hands of Bes “public, $1 $19, 7 000 had been de- 

wet ire June 1914. . 94, p. 767, 91 . 443; V. 98. pD. 


Note Committee —Chairman J. N. Wallace and H. Bronner, N. Y. Umny: 
Jozach Z. Miller, Kansas City; Henry Sanderson, of ©. D. B 
of N. Y.; William J. Gray, Detroit; Herbert F. Hall, P. 
McLucas and Clifford Histed of Kansas om ae O.M.8 
N. Y. City, Sec’y. Central Trust C 
Kansas City, Mo., depositaries. V. 102, 166. 

Plan of Dec. 8 1915 failed of adoption. v. Fol. D. 2144: V. 102, p. 153, 713, 


EARNINGS.—For 1922, gross, $2,976,579: net oper. deficit, $295.215 218; 
other income, $39,450; int. and rentals, $1, 048,670: bal., def., $1, 30 04,438. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—William T. Kemper of Kansas City is (a) receiver of the 
Kansas and Oklahoma lines, 272.20 miles; (b) President of the Texas line, 
1@5.75 miles, and (c) receiver jointly with 8S. W. Rider of the Mexican lines, 
226.20 miles.—(V. 116, p. 720.) 


KANSAS CITY NORTHWESTERN RY.—(CV. 115. pD. 869.) 


KANSAS CITY SHREVEPORT & GULF TERMINAL CO.—Owns union 
depot at Shreveport, La , <n ing 1.16 miles of yard and termina) track. 
Stock, $150,000, all owned by amen City Southern Ry. Bonds, Pioneer 
‘Trust ow Kansas Oi A Office, Kansas City, Mo. 


KANSAS CITY SOUTHERN, RY .— (See Map.)—Operates a line extend- 
ing from Kansas City, Mo rt Arthur, Tex., thence by its ship cana), 
7 m., to deep woter’ on Guif 3 Mexico, with branches and extensive terme 
inals used by various roads entering Kansas City. 


Lines Owned— Miles Lines Owned— 
Zansas City, Mo., to Belt Junc_- 12 Branches to west Smith, 
Grand View, Mo., to P A Quincy, La., 51 
thur, Texas Trackage—To Gr. ns Mo., etc. 25 


Miles of 2d track, 19; yard, terminal and side tracks, 435; total track 
mileage in system, 1,308. 

Also owns entire $650,000 each of stock and bonds of Arkansas Western 
tiy., Waldron to Heavener c. =F 


32 miles, o y: gperated coperatety: also con- 
trols K. C. Shreve. & Gulf Co. 


ORGANTSATION - .— A reorganization of pb wf C Pitts. & Guif RR., fore- 
gens 1900 ner pee * T ‘69, FB; 1013, 1003- V.73, D. 1356; V. 74, p. 94. 

R0.p. 1971; V. 81. p. 559 1366: V.88, p. 375. 

’ 2 valuation, Vv. 4113, D. F053. 1251. 

SQCoRIT ING .—As to the $21 .000,000 **Ref. and D- 1 a » ante of 

B. i 128. 1253, 1437; V. 89, p. 104; V De a Vv. 2 ‘323 

105. Viste 795: V. 95, p. 1472; V. 100. p. 1832: V ectsion 
Kansas City pabarban Belt Ry. notes. 101 Bg 7 8. p. 14590 


Miles. 








FO AERIS 







































































May, 1923.] RAILWAY STOCKS AND BONDS 65 
RAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payable 

Kansas City Southern—Common stock $30,000,000--| -..| -..- a po $29. 9.959. a0 weceswce| ececc gcc |cocececess -2cc|cecoscesc sec seoscccece 
Preferred stock 4% non-cum $21,000,000 aihinenes eee! aan 100; 21,000,00 4 Q—J ADr. 16 1923 1%|Checks mailed 
First mortgage e $30. 000,000 gold_.....-.- Ba.xc&r ---| 1900 (1,000 &c 30° 000,000 3¢ A & OAD 1950 New York Trust Co, N Y¥ 
Ref andImpt M $21, 000, 000° gold red 105. xc* &r.N ...-| 1909 |1,000 &c| 18.000.006 Se@itf§ & Jg Aor i 1950 do do 
Eauip —— a ser 1D due $62. 000 sa red par._Nx wos!) 1912 1,000 6 000 Ke iJ & D 15\Dec '23-Dec '24\ Blair & Co. New York 

do Se Se BE cnccdnsoessansoos G eeel BD lwedéeeeee 763,200 6 J & J15\To Jan 15 1935 Guaranty Trust Co, N Y 

Kansae City Term  y—Stock auth $50,000,000--. enel ahek lhnebiein PP St nnduienltenoatacetiiiin dnkiiiiinnas led denn tiiabdiiee 
st M red as a whole on or aft Jan 1930 at105 & int_x ..-| 1910 |'$1,000 &c x33.092.000 4¢-\J & JiJan 1 1960 N Y Boston & Chicago 

} ah. gold notes $2,000,000 call (text) .xxx.CeC.c* enact Baan 1,000 2,000,000 6%e3J & JiJuly 1 1931 New York and Chicago 

Sec gold notes $9,850.000 call at 101 & intCC.vc*&r : 1018 & | 9.850.000 6g \M&N15 Nov 15 1923 New York and Chicago 

Kansas Oklahoma & Gulf Ry—Govt lien notes_-_--- 314.45] 1920 |........ 1,410,000 eee Dire re ere St Louis, Mo 
Mortgage bonds Series A.............----------e 314.45) 1919 100 &ce 2,732,290 6 J & JiJan 1 1937 do 
I i a ee maine ...| 1919 100 &c 73, 6 J & J Jan 1 1949 do 

do = 4» eee ere --.| 1919 100 &c 4,665,000 6 J & JJan 1 1949 do 
ES ELLE LEED IAEA A anal Ue leecamene | RE RE HRT do 

Ken «& ind. ferm RR—I1st M guar (see text) G.ac* cr count Bean £100 £1,351,U0U 4% 2d & JiJan JIPM«aOo, NY;& Lon 

Keokuk & Des Moines—Preferred stock._...._--- Dl enme 100 1, ,600'See textiSee text) May 5 1921 ODE! cimitnatendancosndnamena e 
First mortgage interest guaranteed C RI & P_...c® 162) 1878 100 &c 2,750,000 5 A & O/Oct 11923 First Nat Bank, N Y 

Keokuk & Ham Bondholders Co—Stock.......-.- ececl seen 10| il, ll soodeoldiidimatiamiiaonakdemanal eenensabbdensbooaaee 

tes callable any int ae eccccocccece --~| 1915 |....-..- | 384,800 6 &2 @ OO 3 —s——_—CiCiCislweececwwcccceccace ooo 

Knoxville & “Ohio--See Southern ym | 

La Crosse & S E Ry—list M $1,000,000 g red i" raat 41) 1904 1,000. 300,000 5g |A_ & Oj Oct 11944 La Crosse, Wisc 

Lackaw R of N J—Stk auth $12,000,000 gu opel sese leocesses _ 10,750,000 4 Q—J Apr 21923 1%/|Del Lack & Western RR 

LE Frank & Clarion RR—ist M g call 1918 {08-FP 31; 1913 1,000 970, 6g J2 & D\Dec 11953 U 8 Mtge & Tr Co, N Y 

Lake Erie & Detroit River—See Pere Marquette RR ees 
Firat AS a itesbur ¥~ ap Fm pe “atazs “98 1915 11 o00 tee | ETT Ki fit a4 J - See 065 Treasurer's 0 ffice, N ¥ 

g guar un .-G.xe* &r , Cc fi y uly 1 reasurer’s office, 

Lake Erie & Western—Common stock $20,000 p m_- nh. wéune 100 11,840,000)... . eS Sig J SE roe IT CR NS EC 
Preferred woes 6% (not cum) ($20,000 per mile) _- oe Mn Big acedembcclaccamecd Jan 15 1908 1% | Office, Gr Cent Ter,N Y 
lst M vagy rn} mile, see V 16.3 5) g--Ce.xc* 710| 1887 1,000 7,250,000 5g WJ & JiJan 11937 Chase National Bk N Y 
2d M 54, p 444) $3,625 a“ ($5 p m) gCe.xc* 710; 1891 1.000 3,625,000 56g J & JiJuly 11941 do do 
Equip trust due $110, 000 Si ichptncainabetae aiindlina:is gest BEE lencosehe | 8 ,500 35 if @ Jie b sews 00 Bt lecwcceccoceecesscsous = 
x Total issued $50.000.000. of which $16.908,000 ple dzed t osecur/e notes. 

| | 
| | 
| | 
i | 
| | | , | 








DIVIDENDS —First div. on pref. stock, 4%. pai. July A, 1907 out of 
earns. for 1906-07; Oct., 1%; 1908 to Apr. 16 1923, 4% p (Q.-J.). 

Equipment trusts issued to Director-General for relia st stock allocated 
to this company. See article on page 3. 














REPORT .—For 1922, in V. 116, p. 1526, showed: 
[Kansas City Southern Ry., exarkana & Fort Smith Ry.] 
Corporate Combined. Federal. 
1922. 1920. 1919. 

Railway oper. revenues_$20,361,180 $21, 340. 439 +18. 668,288 et 607,011 
Railway oper. expenses. 15,083,460 16,003,485 15,051,665 13,329,087 

Net rev. fromry. op._ $5,277.720 $5,836.954 $3,616,624 $3,277,923 
Tax accruals.......... 1,315,676 1,072,693 833,750 846,439 
Uncollectible ry. revs_-- 5,524 ,218 2,426 5,817 

Total oper. income_-_- $3,956,520 $4,756,043 $2,780,448 $2,425,667 
Gross income________-_-~ 4,348,234 9,161,638 4,807,939 2,983 ,963 

Deductions— 
Hire of fr’'t cars, deb.bal. 465 »,274 375,141 586,022 208,859 
Rent for equipment__--_ 80,797 94,158 86,355 111,816 
Joint facility rents__-_-_- 254.294 240,554 205,221 241,956 
Miscellaneous rents___- Cr2,592 4,279 _——  eehwnd 
Miscell. tax accruals__.. —_ ___. 755 —— = = (is eee 
Int. on funded debt- 1,864,308 1,878,795 [Alt 8=)3©—é‘( rr 
Int. on unfunded de ‘bt__ 79,027 47,968 46,841 11,477 
Misc. income charges_- 20,596 86,982 71,770 211,284 
Net income__________- 1,586,531 2 433,005 1,924,054 2,198,564 
Preferred divs. (4%)--- 840,000 840,000 840,000 
Income balance trans- . 

ferred to profit & loss. $746,531 $1,593,005 $1,084,054 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICE RS.—Chairman, L. F. Loree; Pres., J. A. Edson; V.-P. in charge 
of traffic, J. F. Holden; V.-P. & Sec., G. C. Hand; Treas., I. C. McGee; 
Aud. & Asst. Sec., L. J. Hensley. N. Y. office, 25 Broad St. General 
offices, Kansas City, Mo.—(V. 116, p. 1760.) 


KANSAS pg Ue TERMINAL RY.—Owns 27 miles of road, with passen- 
ger depot and freight and pee minals at Kansas City, Mo. Con- 
trolled by 12 proprietary », viz.: Chic. R. I. & Pac., Atchison Topeka 
& Santa Fe, Chic. Milw. Ve St St. Paul, Chic. & Alton, St. Louis-Sap Fran. 
Union Pacific, Wabash, Chic. Buri. & Quincy, Mo. Pac., Missouri Kan. & 
Tex., Kan. City Southern and o—- Gt. Western, which will pay eaually 
any excess of fixed charges. V. $e 1671. Has 150 miles now built of 
main andi ndustrial railroad ane local freight sub-stations, passenger, 
freight and switching yards, &c., and ae gesenaes station. V. 107, 
D. es . 90, p. 627, $30: Vv. 91, p. 1386; p- 1244: V. 99. p. 1130. 

Oe eb. 15 1919 ‘put ‘in S eration Siuble doe ed viaduct over Kaw 
Valley bottoms to connect wit ()) Union Pac. and Ch. R. ae & P. Rys. 
(2) Mo. Pac. and Ch. Grt. West. 103. p. 1980; V. 106, p. 1126. 

Of the Ist 4s ($50,000,000 auth.), $16. S08 a are P edees deoamue notes: 
V. 90, p. 627; uf 91, p. 1386; V. 92, P.. 395; V p- 104 V. 96, p. 135, 202: 
V. 98. p. 1244, 1316: V. 100. p. 738: V 106, ets V. 107. p. 2008. 

In Nov. igis o14 ‘ive 107, 1920, 2008), $9,850, 000 ive T cor 6% 
Secured Gold Notes in order +b ‘retire $9,625,000 notes, maturing on or 
before bast 30 1918. As security for this new issue there are pledged at 
about 714%, $13. 783,000 First Mtge. 4% gold bonds, due Jan. 1 1960. 
These notes are callable as a whole or in amounts of not less than $1,000,000 
at any time on 30 days’ notice at 101 and int. 

The 10-year 6% % secured gold notes are callable Nov. 15 1923 at 103%; 
in 1924 4 103; 1925 at 102%: 1926 at 102; 1927 at 101%; 1928 to 1931 at 
101 and int. secured by pledge of $3,125,000 of company’s Ist mtge. 4s 
due Jan. 1 1960. - 112, p. 2642. 

Equipment me issued to Director-General fer rolling stock allocated 
to this company ($150,000 in May 1923). Seearticle ay 3 and V. 113, 

- 1471; V. 114, 854. There is also outstanding a ro. 6% note to 
. S. Govt. for $580, 000, due June 28 1926.— V. 114, p. 


KANSAS OKLAHOMA & GULF R Y.—This Beiweed 2 was organized 
as the ‘“‘new company’’ provided for in the yaa 9 of adjustment of the Mis- 
souri Oklahoma & Gulf RR. System, dated 31 1918 (V. 108, p. 1936). 
The ee o was approved bv the Director-General of Railroads during the 

of Federal control. In accordance with the plan the company 

ae the properties that were subject to the receivership and was au- 
tearined by the I.-S. C. Commission to issue bonds, capital stock and equip~ 
ment trust notes as below, for the purpose of further execution of the plan. 

The Missouri Okla. & Gulf Ry. owned and operated 203.31 miles of main 
track and 41.3 miles of sidings, extencing, from Wagoner to Red River, 
Muskogee and Henryetta; Dewar to end of track, 9 m.; Junction to Bor- 
mide, 4 m.; Missouri Oklahoma & Gulf RR. ve bi  B. 1022). Wagoner Okla., 
to Baxter, man. 98.2 miles. Mo. Ok. & G y. of Texas owned and 
operated 9.1 mi les Red Kiver to Denison. 

New Securities.—The cu: upenyw was authorized to issue, as of Mar. 1 1920, 
the following securities: $2 Series A 6% bonds, due Jan. 1 1937; 
ag 478 6% Series B Income one $6,120,500 6% Series C bonds, due 

an. 1 1949; $9,120,500 500 pref. stock: $729,640 common stock; $436,539 equip- 
ment trusts. ‘The are to be subject and inferior to the Government's 
lien mortgage Saf dated 3 Mar. 1 1920, under which $1,410,000 Govt. lien notes 
have been 

Under the — the Indebtedness of the company was reduced by $13,- 
546,237. Compare V. 112. p. 469. 

EARNINGS.—For cal. year, 41922, gross, $2,871,212; net oe. ee 
$687,919; other income, $18,448; int.. rentals, &c., $446,725; bal., 
$259,642. For latest earnings, see “Railway a. oe Section Pn | 
monthly).—(V. 115, p. 869.) 

KENTUCKY & INDIANA TERMINAL RR. CO.—Owns 2-track steel 
bridge over Ohio al at Louisviile and 16.44 miles main track and 
48.97 miles yard tracks and sidings in and about Louisville. Sou. Ry., Bailti- 


more & Ohio and Chic. Ind. : Louisv. own the $75,000 capital stock, and 
under new lease 
handied, any deficit in operations, renta 


fon to cars 


from Jan. 3 1911, monthly, in 
vale. proPonds. £2.000.- 


taxes and int. 


000,000. Callable on on after Dec. 1 1918 at 105 and interest. 





000 auth. issue, of which £1,351,000 guar. by the three proprietary cos., 
were issued to retire the $2, 136 ,600 old boade and for A construction; re- 


mainder reserved for future “Y% ee beri SF 3. er Pass 38; 
V. 92, p. 201, 1032; V. 93, + 2 469; V. 95, P403. a a 
Pres., Geo. H. Campbell: i. Humphrey; Treas. DO rmsby; 


eee. & Aud., BE. K. Scott.—(V. 97, p. 521; V. 102, p. 437; v. 105, p. 1898; 
. 110, p. 1089.) 


KEOKUK & DES MOINES RY.—Owns from Keokuk, Ia., to Des 
Moines, Ia., 162 miles. Leased for 45 years from Oct. 1 1878 to the Chicago 
Rock Island & Pacific Ry., the lessee paying 25% of the gross earnings and 
guaranteeing the int. (not the prin.) on the bonds. During the receiver- 
ship of the ©. R. Il. & Pac. Ry. from July 1 1915 to | aw 24 1917, the 
payments under the lease were suspen ded under order of Court, but the 
interest on bonds was regularly i out out of the earnings of the road. pon 
termination of Rock Island receivership in June 1917, the operation of the 
property was again taken over by Rock Island Ry. under the old lease. 
Status in regard to expiration of lease on Dec. 31 1923 and bonds due 
Oct. 1 1923, V. 116, p. 1533. Pref. Yona com., V. 116, p. 1893. 
Stock Is $1, '524,600 o we, and $2,600,400 com. (par $100). On Dec. 31 
1921 Ch. R. Isid. Ry. Co. owned 1 ,487,900 common and $627, Py 

ref. Pref. eniited to share with common stock in any excess over 8%. 
mgt Ny yald 3 4 4 1919; 2% Mar. 101920, and 3% May 5 1921: 
a ; pa 2%, Mar an % May 
TE DiV 8. 1910-12. y Mey’ 18. 19. °20.’21. 
aie ret 2% yriy. 3% 3% 246 , 1046 2 3 
- ear 4 6788. 31 1922, total income, $261,836; interest, $135,070; 
al., sur., 

Officers.—J. E. Gorman, Pres.; M. L. Bell, V.-P.; Carl > aad -P.; 

Treas. & Asst. Sec.; Wm. La Venture, Sec. {VY 116, p. 189 


KEOKUK & NOTE ON. batt Md co. 

Incorporated in May 1914 with $100, ae catherines stock, of which only 
a nominal amount to be issued a of present acquire (per plan V. 99. p. 
1920, the bonds of the Keokuk & Hamilton Brides Co., which owns bridge 
across oe eet at Keokuk, Ia., used by Toledo Peoria & Western 
and Wabash RRs. and foot passengers, and pot = | it in rebuilding the bridge. 

The $1,000,000 30-year convertible non-cum. income debentures, to bear 
interest at not to exceed 2% per annum, were exchanged $ for $ for the 
Bridge Co. bonds. ‘These debentures have since been retired by an issue 
of stock for like amount. 

The income of the new Co. is to be opens Fema to pormens of interest 
m the 6% secured notes; socqnd. to a special fund on the stock, and third, 
to retirement of the notes lot a par and > LA oy y paves at less than 

ar (these by increase In craific 1 it is expected to n a reasonable time). 

ROS. such retirement the notes wil) be aah dy ~ one stockholders. 

DIVIDENDS.—July 1918 paid 2.25%: July 1919, l. OB July 1920, 
2.20%; July 1921, 1.20%; July 1922, 1.20% 

EARNINGS of Keokuk & Hamilton Bridge Co. year ctw t ae 31 1922, 
gross, $88,833; net, $45,845; interest. $40,319: taxes, $25,4 bal., def., 
$19,949. Treas.,_ 3 aad Gilman Jr., 55 William St., N. _= (V. 95, 
p . 99, 

LA Me R120) SOUTHEASTERN RY. CO.—Owns La Crosse and 
Southeastern Jct. to Viroqua, Wis., 40.81 miles; trackage to La Crosse and 
S. E. Jct. to La Crosse, 1.8 miles: total, 42. 61° miles. Stock authorized, 
$1,000,000; outstanding, $955,000; par, '$100. Bonds, $1,000,000 auth.; 
outstanding, $300,000. Wisconsin Trust Co. of Milwaukee, trustee. 
Year ending” Dec. 31 1922, fos, $154,672; net, $28,344; int., taxes, rentals, 
&c., $27,335; bal.,sur., $1,009. Pres., John H. MacMillan, Minneapolis, 
Minn.; Ist V..P., "A. 8. Cargill Minneapolis Minn.; Secretary & T'reas., 
Jas. B. Taylor, Minneapolis, Minn; 2 -P, & Gen. Mgr., P. Valier, 
La Crosse, Wis.: Gen. Aud... R. J. dG La Crosse, Wis. Office, 
300% Main St., La. Crosse, Wis.—(V. 80, p. 222.) 


LACKAWANNA RR. OF NEW JERSEY.—Owns from Hopateo ng. 
, to a point near Portland, Pa., 27.44 miles, opened pee. ee 

& WwW. ‘leases the road for a guaranty of 4% on the i 93, 1324: 

1786; V. 92. p. 656; V. 90, p. 557; V. 88, p. 558; V. 86, «543. Sthel out- 

standing, $10,750,000, was distributed in Dec. 1911 A a dividend to the 

D.L. & W. stockholders. —(V. 106, p. 601.) 


LAKE ERIE & EASTERN RR.—Struthers to Brier Hill, Ohlo, 7.05 
miles. Stock (V. 106, p. 2011), authorized, 000 ,000; outstanding, 
<6. 903 000. all owned by N. Y. Central System. Pres., A. H. Smith; 

-P. & Gen. Mer., J. Yoke, Pittsburgh.—(V. 105, D- 2184; V. 106, 
M4 2011; V. "107, p. 291; v. 108, p. 171.) 


LAKE ERIE FRANKLIN & CLARION RR.—Owns Summerville to 
Olarion, Pa., 15 Le branch, Strattonville vw Mill Oreek, Pa., 3.10 m.; 
other branches 8% m.; trackage, Sutton to Franklin, Pa., 47. 9 m.; total, 
74.75 miles. "Gen tal stock $1,000,000, par $50. Ist M. bonds auth. $1,- 

vern- 





ment loan, V. 112. p. 

For calendar year 1921, gross, $272,955; net, $28,685; other income, 
$34,509: fixed charges, $68,201; bal., def., $5, 007. Pres., Gen. Charles 
Miller, Franklin, Pa.; V.-Pres.,.T. J. Odell, N. Y.; Treas., A. H. Hughes. 
—(V. 114. p. 2717.) 


LAKE ERIE & PITTSBURG RY.—Owns 27.76 miles between M 
at a connection with OClevelan shoes Line Ry. (now N. Y. Contras vee 
and Brady Lake Jct. on Penna. was opened Oct. 15 
p. 1241. Jointly owned by N. Y General RR. and .B. . Co. 
which have trackage rights over the road, rental providing for interest and 
5% onstock. Stock auth., $6,000,000, as increased in May 1911; outetand- 
ing. $4,300,000, of which the 00." ta June Company and N., Y. Central 
RR. each own about t $2. 19). n June 1918 new bonds were issued 
$}. 770,000 each to dN. Y. Central, but are not guaranteed. 
- 101, p. 694; Vv 103, D. 390. any 115, p. 436.) 


(THE) LAKE ERIE wr WESTERN RR. CO.—ROAD.—Owns San- 
dusky, O., to Peoria, Ill., 413 miles; branch to Minster, 10 miles; branch 
Indianapolis to Michigan ‘City, 159 miles; Fort Wayne to Connersville an 
branch to Rushville, 128 miles; total owned, 710 miles; trackage ES ats. 
9 miles. In Jan. 1920 disposed of its lease of the Northern Ohio 
the Akron Canton & Youngstown RR. 
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May, 1923.] RAILWAY STOCKS AND BONDS 67 
RAILROAD COMPANIES | Mtles| Date | Par | Amount | Rate | When | Last Dtvidend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds| Value (Outstanding % Payable | and Maturtty | Dividends are Payable 
Lake Shore & Michigan Southern—See New York | Central RE. 
Lake Super & Ishp—l1st M $70,000 due yrly red 101 xc* 36 1911 100 &c $296,000 6g FF & A\Ffeb '24-Feb '31\Cit Sav & Tr Co, Cleve 
Laramie Hahn s Peak & Pacific Ry—See Colorado Wyoming & Ry 
Leaven worth Terminal Rv & Bridge—See text. | 
Lehigh & Hudson River—Stock, $5,000,000 auth.-|; ...) .... 100! 4,707,000|\See text); Text |Dec 29 '22 4%| Warwick, N Y 
Lehigh & New England—Stock.......... .....-- enol ence 50' 6,800,000\/See text) Various |Nov 1921 4% Philadelphia office 
First mortgage $1,000,000 gold___..... ..- FPx| All § 1895 1,000, 1,000, 56g iJ & JiJuly 1 1945 437 Chestnut St. Phila 
General mtge $15.000,000 g red 105....GuP.kc* 196 1914 1,000 000, 6g J «& uly 119 
Equip tr ser B g gu red 102 & due $45,000 yriy GuPx o«-| 1911 ' 1,000 160,000 4 M & NiMay’24to’26 (Guar Tr & S D Co, Phils 
do ser O guar gold red 102 $35,000,yriy.GuPx eos! 1913 1,000 200,000 4 F & AiFeb ’24 to ’28 oO oO 
do ser D due $40, yearly guar__..-- eP.xc* ..-| 1914 1,000 ,00 4 M & 8) Mar’24to’29 /|Penn Co for ins. &c, Phil 
do ser E due $55.000 yriy (guar) (V.103,p.1405)/PeP | 1916 1,000 415,000 4% A & O/jApr ’24 to ’3l o 
Lehigh Valley—Common stock $80,000,000. ..... G acc] coco $50 »501,700 7 J |Apr2'23 1%%/|Checks mailed 
Preferred stock 10% (V 79, p 151, 269) -_._---. G seni enat 50 106,300| 10 Avr 2'23 24% do 
First mortgage extended in gold in 1898._.GP.xc&r 286 1868 1,000 ,000 4¢ J & DiJune 1 1948 
Consolidated pr: reg $4,762,000 4 Ks a) 1873 1,000} 10,062,000'4% & 6/3 & D/Dec 1 1923 
40,000, annuity $2,538,000 44s _._.._FPx 317) 1873 1,000| 12.764,000'4% &6/J & DiIrredeemable }/Oo's office, 228 So 3d St. 
General Consol mtge} $150,000,000 gold._._.GPxc*&r 317 1903 (1,000 &c| 26,953,000 4¢ M & N|May 1 2003 Phil, and J P Morgan 
do do 317 1903 (1,000 &c| 20,697,000 4% 2M & NM 2003 & Oo, New York 
Coll trust bonds $500,000 due s a, see textGP.xc* &r e--| 1905 1,000 bol, 4g F & A\Aug'23-Feb 26 
Ooll trust bonds call 103 Sept 1923 or aft_xxxkc*&r* ---| 1918 |1,000 &c .000, 6g iM& 8 (Sept 1 1928 do do 
Bonds of Controltied Properttes— | 
Lehigh & N Y list M gold =? & i....Mp.xc*&r 115 1895 1,000| 2,000,000 42 M & S/Sept 11945 Of. Phil, &JPM&Oo,N Y 
Lehigh Vall ey lst ose p i (end) GP.xc*&r 514, 1890 1,000; 15,000,000 4%¢e3 & JiJuly 1 1940 do do 
fanigh Safa Fat Ne‘Corpisearbongsere'--| tt iste | 100 "aus SEM SMTi |g 
alo Term Ry Corp 1s il tipadmen — ° 20, Ov Oo Oo 
Further $4,000,000 pledged under coll trust of 1918. See text " 
Lehigh Val Term ist M g guar p & i end__Ce.xc*&r 28 1891 1,000; 9,999,000 5¢ A & OOct 11941 of..Phill, & JPM.N ¥ 
Easton & Nor lst M g guar by Leh Val_GP.xc*&r 13 1895 500 &c 51, 4%e¢M & N'Nov 1 1935 do do 
Middlesex bey lst mtge $600,000 gold__.Ce.zc* 29 1892 1,000 200,000 5 M & N'Nov 1 1942 Of. Phil &JPM&Co,NY 
Pa & N YCan&RR—Cons gu (text) (end)... GP.xr 136 1888 1,000; 8,500, 4,4 it 5A & O/Apr 11939 Lehigh Valley RR. Phila 
Morris Canal consol stock 4% guaranteed perpetual ina: dea 100} See text F & A/\Feb 1923 2%/Office, 228 S 3d St, Phila 
Preferred 10% guaranteed perpetual. _-_-_-_- jnel eee 100; See tex 10 F & Ai\Feb 1923 56% do do 
L V Coal Co lst M $12,000,000 g s f not dr__xc*&r ~-.-| 1892 1,000; 10,114,000 5¢ JF & JJan 11933 J P Morgan & Co,N Y. 
do at) CRITE. cnccoessconseneooante x} ...| 1892 1,000, 1,400, 4¢ J & J Jan 11933 and Drexel & Co, Phil 
Delano Land Ist M g gusf (V 90, p 1617)__GP.x e--| 1891 1,000 12, 56g J & JiJan 11932 o's office, N Y & Phila. 
Cons Real Est lst M $2,600,000 (V 83, p 702)__Usm o--| 1906 1,000\In treasury 4 , © Beet See) 3 lnbancdsansosasesaobua 


























HISTORY, &c.—See V. 50, p. 590; V. 85, p. 600. The N. Y. Central 
RR., which owned $5,940,000 common and $5,930,000 pref. stock, sold its 
holdings to the Van Sweringen interests of Cleveland in April 1922. The 
latter also offered to purchase the minority stock at the same price paid 
for the N. Y. Central holdings. ees V. 114, p. 1890, 2116: V. 115, 


p. 869. Consolidation plan, see New York Chicago & St. Louis RR. 
DIVIDENDS es "99. "00. 01-03. "04. "05. "06. °07. "Os. None 
On preferred ....<<<<<<<- % 0 24yrly 3 3 3 3 1 since 


BONDS.—Equip. 4s, V. 104, p. 256. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this cone ay E See article on page 3. 

Government loan, V. 111, p. 2520; V. 112, p. 162. 


REPORT .—Report for year end. Dec. 31 1921,in V. 115, p. 69: 
Year— Gross. Net Comp'n. Other Inc. Int., &c Balance. 
1921 ...$9,061.494 $197,252 §#£=---... $112,902 $898,458df$588,304 
1920 _..11,970,928 def.4,909 1,080,032 208,787 894,181 389,729 
1919 _.. 9,784,826 99,356 1,548,542 141,377 1,182,540 507,378 
1918 _.. 9,343,905 562.340 1,548,542 60,881 1,113,134 496,289 


OFFICERS.—Chairman, O. P. Van Sweringen; Pres., J. J. Bernet; 
Sec. & Treas., C. C. Collinter. Office, Cleveland, O.—(V. 116, p. 1275.) 


LAKE SUPERIOR & ISHPEMING RY.—Owns Presque Isle (Mar- 
uette) to Ishpeming, Mich., 25.78 miles; branches, 6.73 miles; total, 
2.51 miles. lso owns large docks at Presque Isle Harbor. Controlled 
by Cleveland-Cliffs Iron Co. The I.-S. C. Commission has placed a ten- 
tative valuation of $4,902,156 on the road as of June 30 1916. Stock, 
$1,000,000; par, $100. The serial 6s of 1911 are redeemable in reverse of 
numerica] order at 101. V. 92. p. 1636: V. 93, p. 229. For year ending 
Dec. 31 1922, gross, $1,073,498; net operating income, $511,164; other 
income, $57,792; interest, rentals, &c., $379,618. For latest earnings see 
**Railway Earnings Section’’ (issued monte) Pres., Wm. G. Mather, 
_— O.; Gen, Mer., H. R. Harris, Marquette, Mich.—(V. 114, p. 


LEAVENWORTH BRIDGE CO.—V. 106, p. 1577. 


LEAVENWORTH TERMINAL RAILWAY & BRIDGE.—Owns bigh- 
way and railroad bridge (opened Jan. 1 1894), 1,112 ft. long, over Missouri 
River at Leavenworth. Kan., and valuable terminal property in that city 
In July 1910 the Chicago Great Western acquired the entire stock. V. 91, 
P. 14, Kansas City St. Joseph & C. B. (Chicago B. & Q.) and Chic. 

. 1. & P. use the bridge at an annual rental of $16,000 each, under a 30-year 
contract from 1894, with option of 30-year extension. Chicago Great 
Western RR. also uses the bridge under a contract expiring in 1924, the 
annual rental being $12,000. Stock, $60,000. 
V. 116, p. 2255.—(V. 116, p. 2255.) 


LEAVENWORTH & TOPEKA RY.—Leavenworth to Topeka, 57 
miles, including 11 miles trackage at terminals. The railway was bid in at 
foreciosure sale on May 10 1918 for $80,000 by residents along the line and 
turned over to the present company, incorporated in Kansas on May 15 
1918, with $100,000 stock in $10 shares. The special benefit district along 
this road in Jefferson and Leavenworth counties voted a $75,000 bond in 
Dec. 1919 for improvement of road bed and equipment of the road. 


OFFICERS.—Pres., J. E. Waddill, Kansas City; V.-P., Otto B. Gufler, 
Topeka; Treas., George W. Hanna, Clay Centre, and Sec., Floyd E, 
Harper, Leavenworth, Kan.—(V. 114, p. 947.) 


LEHIGH & HUDSON RIVER RY.—Owns from Maybrook on Central 
New England Ry. to Belvidere, N. J., on the Penn. RR., 73.9 miles; and 
from Phillipsburg, N. J., to Easton, Pa., .70 miles; trackage, Penn. RR., 
Belvidere to Phillipsburg, 13.3 m.; D. L. & W. trackage, Andover Jct. to 
Port Morris, N.J.. 8.7 m.; total op. 96.6 miles. V.79, p. 269; V. 94.p. 416, 


BONDS.—The stockholders voted Sept. 10 1920 to increase the author- 
ized capital stock from $1,720,000 to $5,000,000. Stockholders were given 
the right to subscribe at par to $2,987,000 new stock to the extent of 173.7% 
of holdings. eeds were used oo pay and discharge the principal of 
the entire mortgage debt of $2,587, , and to pay and discharge all the 
debenture bonds of $400,000, the remainder of such increased 
$293,000 to be held in the treasury. 

The stockholders prior to such increase were to have the option and right 
to take and pay fer at par a pro rata amount of such increased stock in 
proportion to the number of s of stock held. 


DIVIDENDS.— | 1912. 1913. 1914. 1915. 1916. 1917. 1918-22. 
ff i f 4 4 4 8 S8&6hextra 12 See text 
On Jan. 1 1918 paid a stock dividend of 28.36%. to represent surplus 

expended on the property prior to April 1912, thus increasing the capital 

stock to $1,720, ee 106, D. 335. In Dec. 1918 a dividend of 6% was 

declared and paid on Feb. i0 1919: June 1919 and Dec. 1919 paid 6% 

Oct. 1920 paid 6%: Mar. 1921 paid 6%; June 1921 paid 4% and 6% on 

new stock from date of issue to June 30: Dec. 1921, 4% on increased cap- 

italization; June 30 1922, 4%; Dec. 29 1922, 4%. 


ANNUAL REPORT.—For calendar year 1922: 


Proposed new bond issue, 


capital of 


Dec. 31 Year. Gross. Net. Tot. Inc. Int., &c. Dividends. Bal.,Sur 
I oaks inek el $2,412,760 $465,032 $348,640 $209,998 $376,560 def.$237,918 
PRS 3,242,291 812,448 676,876 339,920 395,306 def. 58,350 


For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 


Lewis A. Riley, Pres., Phila., Pa.; V..P. & Gen. Mgr., Morris Ruther- 
furd; Sec. & Treas., William H. Sayer.—(V. 115, p. 2159.) 


LEHIGH & NEW ENGLAND RR.—Operates road from Hauto, Pa., 
to Campbell Hall. N. Y., 126 miles; Hainesb Junction, N. J., to 
Edgewater, N. J., 61 miles; Bethlehem, Pa., to Benders Jct., Pa.. 19 miles; 
Bath, Pa., to Martin's Creek, Pa.. 18 miles, and branches, 72 miles; total, 
Dec. 31 1921, 298 miles, of which 8 m. are leased and 97 m. trackage rights, 
lea 94 miles owned. In 1918 built from Bethlehem, Pa., to Allen- 
town, 5 miles. V. 95, p. 1403; V. 105 181. Lehigh Coal & Nav. Co. 
owns majority of stock. V. 78 p. 1781, 1962; V. 91, -. 1386. Supreme 
Nourt decision, V. 110, p. 1816 





SECURITIES.—Stock auth., $7,500,000; outstanding Dec. 31 1921. 


$6,800,000, nearly all owned by Lehigh Coal & Nav. Co.; par, $50. 


DIVIDENDS.— 1914. 1915. 1916. 1917. 1918. 1919 1920. 1921. 

Per cent -.----..-.- 8% 11% 10% % rh 8% 6% 10% 

ds, &c.—Of the Gen. M. 5s oc 1914 ($15,000,000 auth.), $1,000,000 

were reserved to retire the lst 5s and $10,000,000 for future purposes. V. 
102, p. 976, 1060; V. 99, p. 49, 674. 


REPORT .—For 1921: Gross, $4,775,737; oper. income, $753,560; other 
income, $364,610: deductions, $422.254: dividends. $680.000: bal.. sur., 

aetna) For latest earnings see ‘‘Railway Earnings Section’’ (issued 
monthly). 

Pres., Samuel D. Warriner; V.-P. & Gen. Mer., Rollin H. Wilbur, 
V.-P. & Gen. Counsel, Wm. Jay Turner; Sec. & eas., Henry H. Pease, 
Reynolds, 437 Chestnut St., Phila., Pa.—(V. 110, p. 970. 


Comp., E. M. 
1849, 2075.) 
LEnIGH VALLEY RAILROAD CO.—Oper. Dec. 31 1922, 1,449 miles, 
viz.: 
Main Line (fee, or all stock owned), {Leased _............-.----... 143 
Jersey City to Buffalo_____ _-_- Trackage ....-.-. ante menndrets - =e 
'(2d track 609 miles) 





Branches (fee or all stock own'd) .799 

Under order of the Director-General of Railroads the New York and 
Jersey City stations of the Pennsylvania RR. have been used by this com- 
pany since Sept. 15 1918. V. 107. p. 1101; V. 108, p. 1715. 

HISTORY, ETOC.—V. 91. p. 276. 

Black Tom decision, V. 107, p. 2008; V. 108, p. 973, 2122; V. 110, p. 
1089, 1816; V. 112, p. 2305, 2748; V. 113, p. 2185. Coal rate case, V. 108, 
Dp. , 

COAL PROPERTY.—Lehigh Valley RR. Co. on Dec. 31 1922 owned en- 
tire $9,465,000 stock of Lehigh Valley Coai Co. Coxe Bros., see “Bonds. 

Pres. Loomis in Dec. 1920 was quoted as saying that the Lehigh Valley 
Coal Co. has coal reserves amounting to between 700,000.000 and 1,000.- 
000,000 tons. V. 111, p. 2324; compare also V. 113, p. 1772. For annual 
report of Lehigh Valley Coal Co. see V. 113, p. 1767. 

In Jan. 1912 the Lehigh Valley Coal Sates Co. was incorporated. See 
extra div. below and Lehigh Valley Coal Sales Co. under “Industrials. 
V.94.n 123: V. 92. p. 956: V. 95. p. 487. 478. 

The U. 8. Supreme Court on Dec. 6 1920 handed down its decision in 
the suit brought by the Govt. against the Lehigh Valley RR. Co. holding 
that control of the coal properties is in violation of the Sherman Anti-Trust 
Act and, reversing the lower court, ordered the entry of a decree dissolving 
the combination and the redistribution of the stock, bonds and properties 
of the several coa] subsidiaries so as to make each component part in fact 
independent and competitive. 

The company on Feb. 7 1923 filed with the U. 8S. District Court for the 
Southern District of New York an amended plan for the segregation of its 
coal properties pursuant to a decree of the Court entered Feb. 24 1921 
(V. 112, p. 849). The plan is a modification of the original plan filed with 
the Court in Oct. 1921 (V. 113, p. 1574), to which the Attorney-General] 
of the United States filed several obiections (V. 113, p. 1674, 1987). The 
plan, given in full in V. 116, p. 576, provides as follows: 

1. The Lehigh Valley Coal Co. will create a new $40,000,000 50-year 
mortgage carrying 5% interest and protectea by adequate sinking fund 
arrangements. This mortgage until Jan. 1 1933 will be a second mortgage 
on a small part of the coal company’s preeeee. and thereafter will a 
first mortgage on all its properties. Of the bonds $15,000,000 will be sold 
at once and the proceeds paid over to the Lehigh Valley RR. in satisfaction 
of all indebtedness on account of advances for capital expenditures and 
otherwise in the past. The proceeds will be devoted by the railroad com- 
pany to the improvement of the railroad properties pledged under its gen- 
eral consolidated mortgage of 1903, the income from said fund, however 
in the meantime to be received by the railroad company and used for gener 


purposes. 

The remaining $25,000,000 of bonds provided for by the new Lehigh 
Valley Coal Co. mortgage will be reserved for the purpose of retiring the 
present outstanding bonds of the Lehigh Valley Coal Co. when due—that is, 
on Jan. 1 1933—to the extent not provided for by the then existing sinking 
fund. The Lehigh Valley Coal Co. bonds now outstanding amount to 
$11,514,000, and it is estimated that the sinking fund, which now amounts 
to $2,871,000 par value of securities therein, will by Jan. 1 1933 with 
accumulations and additions have a value of at least $5,000,000, so that 
the bonds then to be pene off from new funds will not amount to more than 
$6,500,000. This will leave approximately $18,500,000 of the new mortgage 
ds of the coal company available for improvements or other capital 
expenditures by the coal mgeey as occasion may demand. 

2. The [$9.465,000] stock of the Lehigh Valley Coal Co. is pledged with 
the Girard Trust Co. of Philadelphia, as trustee under the railroad com- 
pany’s general consolidated mortgage of Sons. 30 1903, which mortgage 
matures in 2003. The railroad company will sell for $1,212,160 all of its 
right, title and interest in the equity of redemption which it owns in said 
stock, also voting rights and dividends payable thereon, to a new trustee 
which will issue certificates for 1,212,160 shares of interest therein carrying 
voting rights and dividends, thus making certificates on the basis of one 
share of interest in —— Valley Coal Co. stock for each share of Lehigh 
Valley RR. stock, both common and preferred. The shareholders of 
the railroad company will be given the right by said new trustee to subscribe 
to said shares of interest at the rate of $1 per share. Shares of interest not 
subscribed for on or before Sept. 30 1923 will be sold by the new trustee 
to the Lehigh Valley Coal Co. at the rate of $1 per share. 

Shareholders of the railroad company who subscribe and buy shares of 
interest as aforesaid will be obliged to dispose of their said shares of interest 
on or before Dec. 31 1927 unless in the meantime they shall have disposed 
of their railroad company stock. Neither the railroad company nor an 
corporation controlled by it, nor any pose acting in its interest, 8 
acquire by purchase or otherwise any of said shares of interest. 

. All certificates for shares of interest as above stated shall, at the time 
of sale, be registered by the Lehigh Valley Coal Co. in appropriate om bee 
in the names of the purchasers or their nominees, upon information furnish 
by the trustee, and thereafter transfer may be made only on ooks of 
the coal company 
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f 
IL MPANIES Mtles Date Par Amount Rate When Last Dicvtdend Places Where Interest and 
[For atime ge Sag op on page 6) Road Bonds Value Outstanding % Payable and Maturtiy Dividends are Payable 
pe peeeree oe stock (see ae » oéil . eeec $100' $390,600 4 J & J\Jan 11923 2% (Office. Lexington, Ky 
Ligonier Valley Be tet ££ S aaa 16 1913 1,000 150,000) 6 M & N May 1 1943 Mellon es Bk, Pitteb 
ock—Consolidated “gy morte e sold. Al ease 1,000 40,000) 4g¢ J & JJ aly 11929 een 
Litchfield & Madison—First mtge $ 000-000 old_x 44 1904 1000| 1,000,000) bg M & N Nov 11934 Central nion Tr Co, NY 
Little Miami—Stk original gu 8% 99 yrs P Sos. ae L..| esol eave Pai + Oke A00 | : -5 oe 19 aoe cone oa Bldg, Cin 
Special d betterment stoc Jee} one! once 908,300 : | ee ‘ 
General mortgage 310 000,000. nono con-8 a hn te & pow 1,070,000 4 M & wg 1 1962 Yarmers’'Ln&TrOo, N Y¥ 
Little Rock & Hot Sp West—See ouri Pacifican|d Chic. R. I. Cc. 
ittleSch {kill Na R & Coal—Stock (rental guar) 7 ence 50! 2,487.950 5 J & JI Jani5 ian 21 % Office, 410 Walnut, Phila 
Live Qak Perry & Gulf RR—First mo rtgage--..-.- x) 81 1912 1,000 , 5 A & OjJunel 1 Safe Dep & Tr Co, Balt 
as! 

l rt 1d ,000 are 58) Ce.v 156 1881 1,000; 4,730,000 4&5¢ Q—J July 11931 Treas Penna RR OCo,NY 
Scat mowenes a rok ~ oe evens nape Ce.vc* 163 1888 1,000 ,000, | 4¢ J & D June 11938 do do 
Stewart Line mtge of 1932 for $500,000 gold_-_Cev 18 1892 1,000 332, | 4¢ J & DJunel 1932 Treas Penna RR Co,N ¥ 
Debenture ($1,500,000) gold not subject to call_-.z ..| 1894 1,000; 1,135,000. 5¢ J «& D June 11934 do do&Lon 
Bklyn&Mont 2dM assu BusSta to E’tp’t & brsCe.zc* 76 1888 1,000 600,000 5¢ J & D June 11938 Go do 

L. I. City & Flushing M gold assumed _.Ce.vc* 19 1887 1,000 650,000 5g M & N May 1 1937 do do 
New York Bay Extension lst M ass $200,000__-_-_- A 6 1893 1,000 100,000 5 J & JJan 11943 do do 
Montauk Extension $600,000 lst M assumed_-_-z 21 1895 1,000 315,000 5 J & J Jan 11945 do do 
Unified M gold callable at 110 $9,673 000. Usm. xc&r| 316 1899 1,000| 3,599,000 4g M & S/Mch 1 1949 do do 
Refund mtge $45,000,000 gold gu p &1_-Eq.xc*&r, 316 1903 | 500 &c| 26,337,000 4g M & SMch 11949 do do 
Debent call aft Nov 1°22 at10254-_ Usm.yyxce&r®- | ‘eael a 100 &c| 6,202.1 5g M & N |May 1 1937 do do 
Wha tr Ser A $106,000 due yly to °23; then $00,000 yiy | =77] 1890 | Vanes] «= 796.0001 «8S Digune1994° —«| Fidelity ‘Trust Go, Phila 
ly to’ — 96, ] eae ° ° une elity ’ 
aul neh trust Oo tes Bso , 0: J. “wechined --. 1917 1,000 376,000 4% F & A Feb 1924-27 ‘Fidelity Trust Co, Phila 
do Series C $138, 000. due yearly-FP .--| 1920 1,000; 1,380,000) 6 F & AjAug 1 '23 to '32 Fidelity Trust Co, Phila 
do do Series D due $98,000 ann. ___FP . 1922 1,000 882,000 6 J & D/To June 1 1932\Fidelity Trust Co, Phila 
dc do (issued to sove) -— $279 .489 yrly --G Pa, 1920 agnecmee 3,353,878) 68 |(J&J15 |To Jan 15 1935 ---------------------- 
Leased and Controlled Lines, Princt or Interest ara nieed. | 
No Sh Br con M (assumed) $1,425,000 gu p&i_Ce.vc* 30 1892 1,000) 1,262,000 6g _ 5" Oct 1 1932 Treas Penn RR OCo,N ¥ 
N Y B & Man B Ist cons M $1,726,000 gold gu. Cev IY 1885 1,000, 1,601,000) 56g A & OOct 11935 | do do 
N Y & R B Ist M(assumed) $984,000 guar p & i- 7 --- 1887 1,000) 883,000 5¢ M & S Sept 1 1927 do do 
. | | 


| | | 






wm 


! 
} 





ms The Girard Trust Co., as trustee under the general consolidated mort- 
e, holds the legal title to all of the coal company stock and gives the 
a road company a proxy to vote the same, the giving of this proxy being 


dependent upon there being no existing default under the mortgage. After 
the sale of the railroad company’s equity in the coal company’s stock, as 
stated above, the trustee holding anid equity will exercise its voting power 
for the benefit of and at the direction of the owners of the shares of interest, 
that is to say, the registered owners of the coal certificates as shown by the 
transfer book of the coal company will | exercise their Voting _Dower ex- 
clusively through their trustee. 

5. Upon the maturity or te rmination of the Panne comsctidated mort- 
gage, the stock of the Lehigh Valley Coal Co. will be available for dis- 
tribution to the then owners of said certificates of interest and will be 
distributed to them accordingly, each certificate of interest entitling the 
holder to a pro rata share of the coal company’s stock. 

6. The [$2,910,150] stock of Coxe Brothers & Co., Inc., will remain 
in pledge under the collateral trust agreement of Nov. 1 1905 until the 
maturity of that agreement on Feb. 1 1926, except that the voting power 
in the meantime will oe assigned to a trustee to be appointed by the District 
Court. At the maturity of the collateral trust agreement, the stock will 
be sold by the Lehigh Valley RR. 

7. The [$1,500,000] stock of the Delaware Susquehanna & Schuylkill 
RR. will remain in pledge under the collateral trust agreement also until 
the maturity of the agreement on Feb. 1 1926, the voting power in the 
meantime to be assigned to a trustee to be appointed by the District Court. 
In the meantime —— ation will be made to the Inter-State Commerce 
Commission for authority to merge and consolidate this company with the 
Lehigh Valley RR., in accordance with the provisions of the Inter-State 
Commerce Act which permits authority to be granted notwithstanding 
the status of the petitioners under the Federal Anti-Trust Laws. 

8. The Lehizh Valley Coal Sales Co. will negotiate and enter into a 
lawful sales contract with the mining companies (Lehigh Valley Coal Co. 
and Coxe Brothers & Co., Inc.). 

» Federal Judge Hand on March 3 1923 approved the plan. V.116, p. as 
FPeDIVS ‘05. “UO. ‘“U7-"10. 1Li-'14. 191500 ‘18 *19°20-"22 "vy: 
Per cent 4 4 6y'ly 10 yrly. 10 yriy. 8% 7 yriy. “ae 

In Feb. 1912 also an extra cash dividend of 10%, applicabie if desired 
to subscription for stock of new Leh. Val. Coal Sales Co. In July 1919 
the common dividend was reduced from 24% to 1%% quarterly. Oct. 


a to Apr. 1923, 1%% quar. 
ON D8.—Gen. Consoi. Mtge. of 1903 is for $150,000,000 bonds, bear- 
me not to exceed 5% int., covering the entire road, the stock of the “Lehigh 


Valley Coal Co. and other stocks owned. n Dec. 31 1922 there were 
outstanding in the hands of the public, $20. 697 000 4 ks and $26.953 
000 4s; in treasury, $1,000,000 4%s, $12,686,000 4s and $20,000, 000 
5s; balance reserv ed to retire unde rlying bonds. Old bonds may, how- 
ever, be extended, if necessar for not over 2 years. Provision ma 
be made at time of issue of bon thereunder for right to convert iato stock 
¥ pleasure of hoides not over $25, ue at any one time outstanding. 
103, p. 586; V 1346, 1436; V 7. p. 18 . 1898; V. 99, p. 477; 

v.77, b. 824; v.78. . 87; V. 79, lp. 1642; V. 82, . 1380; V 86, D. 1343: 

88, p. 1372; V. 81, p. 211; V. 108, p 2241. oe aie collat trust 6s below. 
‘The purchase of stock of Coxe og &C ($2, 910, 1oN) V. 103, p. 587) 
and of Dela. Susq. & Schuylkill RR. in 1905 as finan by an issue of 
$19,000,000 coll. trust at 4% bonds, to be retired by $ $500, 


000 semi-annual in- 
stallments and secured by d ost of those stocks with trustee. Bonds 


subject to call as a whole at 102 or in order of serial ampere. Vv. 8. 
1175, 1242 1376; V. 82, p. 100 p. 702: V. Se D. 1428; V a’ - oe: 
e $15 ‘000 ,000 Color Trust 6s of 1918 (Vv. 107, 905; V. 8, p. 


uy 15) oan secured by collateral (subject to AR ALK lh ar? rest icti 
19% 4-4. $4,000, ET ts Las tone tee J Ry. lst M. ~v N ons) 
4 aliey RR 1 Bitst (B) oy 600 000 
Sonal tacal ne Estate bo. 000 Lehigh 4s, owe I Feb. 1 1956 guar. p. & 1. by Lehigh 
RR.); (c) $17,400, alley RR. General Gonsolidaved Mtge 


Valley Ri) due May 1 
GUARANTIES a ian ‘Vauey Ratiway Co.—Owned Buffalo, N. Y., 
ouble track, and branches, 339.74 miles, 


i all B14 25 za.» Gavered by 818-000-608 
m., covere y mtge. of 1890, but in 
1905 consolidated with other sub. cos. and ate 1907 absorbed the 4008 and 
Lake we rack. oi »745,000, all owned by Lehigh Valley BB. Mort e 
abstract, 114: Vv 77, p. 147, 972: V. 81, p. V. 84, p. 1 
Lehigh Vale ’ RR. Co. of New Jersey.—Owned pe ae road from 
5 sapepers. . J., to Jersey City, and branches, with about 125 acres at 
Jersey City and Fy large water front, &c. otal mileage, 124 miles. Stock 
oeeees, uy. ‘96 6,000, all owned by Le —- igh Valley RR. which in 1914 
V orree as ae I. v. dip. 1845, 1820. l te r ya Poort hang 
Canal.— and n most 
See ue Oct. ie one Af 04 527. 11 Orgs. rd she ay ee 
419; V _ & 488; V A789 In Nov. 1915 5 the 


p 
ake was held taxahle 


V. 101, 1807. ABT A. of basin in J 

Vv: 115, » *y igh ; pg dh ersey City, V. 102, p. 1060; 
a ana .— Leased for 99 years frome Dec. 1 1888 to 

Lehigh Val hele . assumed its debt and 

ne te Oey GON n gune all its v oe Console 


g $3,000,000 48, $1,500,000 4 50. 
Lehigh @ uniy ey. $500 rigag ($3, 000,000) old ait “= v.79, p.1371. 
oO © cover “ 

al road at Buffalo. “81: _D. 211: V. 83, Me 7On aoe seaek, & k wee 

















N 

Lebigh Valley Rv. Co . 1248: v R5.p. 312: V. 87, 17. 
& REPORT .—For 1922, in ‘a P 116. p. 2121, showed: > Saree 
bs Year to Dec. 31 

Rev. from Operations: _1922 1921. 1920. 1919. 
Coal freight - - -- -- ---~-$17,333,548 $29,741,132 $26,407,: 950 $23,075,738 
Merchandise freight.... 33,279,173 32,639,472 39,011,415 28,531, 805 
A ea 7.022.954 7.700°391 7,865,780 6,827,897 
Mail, express, &c_-_---- 4" 783,214 4,961,802 5,944,836 7,107,062 

tee 

Total oper. revenue. $62, 418,889 $74,997,799 $75,229,584 $65,542,502 
Operating income- - - - - - $1,408,999 $5,692 ,959def$7649,345 $3,408,253 
Other income. -.--.----- 4,832,641 12,234,300 18,108,723 4. 2,707,931 
Total income- --.-.----- 6,241,640 17,927,259 10,459.378 wai 6,116,185 


ae 











Year to wee, ae 31 





Income Charqges— 1922. 1921. 920 1919. 
Hire of equipment- ----- 1,066,941 145,149 613,513 562,668 
Joint facility rents___-- Cr.248,027 Cr.294,709 236,141 135,556 
Rent for leased roads... 1,939,802 2,158,864 2,195,092 2,195,129 
Miscellaneous rents__-_- 331 ‘406 341,957 366,497 343 ,02 
Miscell. tax accruals_-_-_- 322,884 278,023 195,696 316,667 
Interest on funded debt. 4,483,531 4,528,723 4,580,839 4,615,601 
Int. on unfunded debt-- 51,030 31,129 393 ,362 220,726 
Misc. income charges_ -- 285,318 687 ,324 281,273 6,371 

Total deduc. from inc. $8,232,885 $7,876,463 $8,862,414 $8,675,740 
. | 4x epee def1,991,247 10,050,798 1,596,963 def2,559,555 


Dividends shown in profit 
and loss account. 4,245,749 4,245,749 4,245,749 4,699,512 
For latest earnings, see ‘‘ Railway Earnings Section’’ (issued monthly). 
President, E. E. Loomis; Loong ys J. A. Middleton: V.-Pres., F. L. 
Blendinger: ‘V.-P. & Gen. Counsel. . Boles; Sec., D. G. Baird; Treas. 
A. F. Bayfield. 


DIRECTORS.—H. S. Drinker, 


Fred M. Kirby, Charles D. Norton, 
Edward S. Moore, Daniel G. Reid, Samuel T. Bodine, Henry B. Coxe, 
Harry C. Trexler, Morris L. Clothier, George T. Slade, J. F. Bell, E. E. 
Loomis (ex-officio). Office, Philadelphia, Pa.—(V. 116, p. 2129.) 
LEXINGTON & EASTERN RY.—See Louisville & Nashville. 
LEXINGTON (KY.) UNION STATION CO.—Owns passenger station. 
Common stock, $15,000, owned two-thirds by Louisv. & Nashv. and one- 
third by Ches. & Ohio. There has been authorized $500,000 of 4% 
sumulative (non-voting) preferred stock, secured by mtge., and rentals paid 
by above-named roads on basis of passenger cars Pres., Ww. A. McDowell. 


LIGONIER VALLEY RR.—Latrobe to Ligonier, Pa., 10.3 miles; Ligo 


er to F er, Pa., m.; total, 16 mil 
Stock, °3500- 000; par $50. Dividend, 25% in stock paid May 1 1913. 
in year 1913-14 6% deferred dividend and 6% regular were paid. Bonds. 


see table above. For year ending Dec. 31 1922, gross, $344,801; net o divs 
income, $142,327: other income, $2,630: int., rentals. &ec., $44,213 
(10%), $50,000; bal., sur., $50,743. Pres., "J. R. Mellon; V. -P., 
Mellon; Sec., R. B. Mellon; Treas., R. K. Mellon. Office, Ligonier, Pal 


LIME ROCK RR .— Owns road in 4ud arvuud HRouviiaud, Me., ll gm. 
wackage, 1 m.; total.12m. Stock, $450,000; controlled by the Rockland. 
Rockport Lime Co. of Maine (V. 92, p. 960). Div. in 1905-06, 5%: Nels 
7, 5%, of ec 3% from accumulated surplus: 1907-08, 244%; 1908- 
5%; 1909-10, 44h; 1910-11. 3%%;: 1911-12. 24%: 1912-13. mits 
1913-14. 14%; 1914-15, 1% %; 1915-16, 14%; 1916-17. 3%; 1 
none; 1918-21, none. Office, Rockland.—(V. 82, p. 1380.) 


LITCHFIELD & MADISON RY.—Owns Litchfield Jct. to Madison, 


Ill., 44 m.; trackage, 1 m.: total, 45 m. Stock, common. $500,000: pref., 
4% non-cum., $500,000; par, $100. For 1922, gross, $681,980; net oper. 
income, $241, ‘873: other income, $46,879: int. & sentals, $53,989; bal., 
sur., $234,763. Pres., James Duncan, Alton, Ill.; Treas., S. D. Wheeler. 


me ill, p. 692.) 

LITTLE MIAMI RR.—(See Maps Pennsylvanta RR .)—Owns Cincinnati, 
O _ to Springfield, O., 84 m.; branch, Xenia, O., to Dayton, O.,15m.; Day- 
ton, O., to Ind. State line, 38 m.; leases Columbus & Xenia RR., Xenia, O. 
to Columbus, O., 55 m. - Cin. St. Con. RR., 2 m.; Richmond & Miami RR.. 
Indiana State line to Richmond, 4 m.: total, 199 miles. 

LEASE.—On Dec. 1 1869 leased to Pittsburgh Cincinnati & St. Louls 
now Pittsburgh Cin. Chicago & St. Louis RR.) for 94 years, renewable for- 


ever. The Penna. RR. Co. Is a party to the contract and guarantees its 
faithful execution. Rental is §°% on $4,943,100 origina! stock, 4% on bet- 
terment stock and int. on debt; $105, 800 stock is in treasury. Total stock, 
$10,000,000. V. 84, p. 51, 815; . 86, p. 857; V. 104, p. 73. 


and 


Beginning Dec. 1899, 1-5% extra paid on com. stock each Dec. 
from surplus invested funds, 


June, and with 1912 1- a also in Sept., 
making div. 8 3-5% y 
BON Ds.—The y Ra Mi of 1912 ($10,000,000 autn. tssue; Cent. Trust 
& Safe Dep. Co. of Cincinnati, trustee) are to bear not over 4% int., and 
have a first lien. V.~ iil2. p. Ae 
For 1922, gross income, $815,804; a $195,208; dividends, 
$612,331; bal., sur., $8, 264 —(V. 112, p. 562.) 


LITTLE SCHUYLKILL NAVIGATION RR. & COAL.—Owns from Port 
Clinton to Tamanend and Reevesdale, 31.44 miies; 2d track, 26.47 m.; total, 


91.71 miles. Re-leased on Dec. 1 1896 to Phila. & Read. Ry. wr 99 years 
and rental reduced from 7% on stock to 5% gold mes Jan. 1 1907 

Divs — "10. 11. °12. "13. ‘14. ‘15. ‘ie: »: he 19. Ls 2: °22. 
sane 1903 %' 53% 5 5% 5 5% 5 4% 6 


7 5 
@ pays taxes and organization expenses. —(V. 113, p. 2504, ) 


LIVE OAK PERRY & GULF RR.—Owns Live Oak to Econfenia. etc.> 
Fla. 62.85 miles; Mayo Jct. to Alton, Fla., 14.41 at Murat Jct. to Murat- 
Fla., 3.74 m.; 62 Mile Post to 72 Mile Post, Fla., 10. 5 m.; branches, 78 m.- 
Total miles, 92.28. Stock auth., $2,000,000; outstanding, $600,000; par. 
$100. Bonds, seetable. For eal. year 1921, gross, $302,778: =, $74,493; 
other income, $116, 728; deductions, $5,434, 194; bal. , sur., $62,387. Pres. , 
4 A Sah Sec. & Treas., R. P. Hopkins. Office, Live Oak.— (Vv. 114, 


P SONG ISLAND RR.—Operates the steam surface roads of Long Island. 
Miles.| _Leases—(*Which see.) Miles. 


Main line—L. I. City to Greenp't 94, N. Y. Bklyn & Man. Beach*_.. 18 
Long Island City to Montauk_._115 Trackage SSR Sane 4 
Branch cere reeer er aeorerece l ou 
Nassau Electric RR... ..--- Y Total Dec. 31 1922_..........-. 397 





Also owns the entire capital stock of Northport Traction, Nassau County 


Ry.. Glen Cove RR. and Ocean Electric Ry., having combined mileage of 
15.97 miles, and through the Long Island Consolidated Electrical Com ies 
(whose entire $25,000 capital stock is owned, none of the $10,000, of 
collateral 4s of 1905 being outstanding) a one-half interest in N. Y. & 
one Island Traction Co., 42 - , and Long Island Electric Ry., 26m. V. 
20, p. 598; V. 90, pD. 1040; v. "106, p. 396, 499, 2222. 
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Date | Par 


RAILROAD COMPANIES 


Mtles 
&c., see notes on page 6] Road 


[For abbreviations, 


Bonds Value 





Last Dividend 
and Maturtty 


When 
Payable 


Amount 
Outstanding % 


Places Where Interest and 
Dtvidends are Payable 















































Los Angeles & Salt La rr 
San Pedro Los A & stds * jee ee ae $70.0 .000.000_Gx) 1,038) 1911 $1,000'$59,022 4g 3 & J July 1 1961 Guaranty Trust Co, N ¥ 
Louisiana & Arkansas—Stoc uthorized _ 302) ..-.- 100 5,000, ouegpecelggoances nop 15’11l 14% %|Checks mailed 
First mortgage $7,000.000 nad (tex) _--- G.xo*&r| 302) 1902 1,000, 3,757,000 5¢ M & S/|Sept 1 1927 Guaranty Trust Co, N Y 
Equip notes Ser “‘D” due $13,000 semi-ann___..- G ---| 1920 100 52.000 6 A & O Oct '23-Apr '25).. ae EES aE 
Pa notes Series ‘‘G’’ due 11. {000 semi-ann___.G ---| 1921] 1,000 22,000 6  @ Gree Be Welsseskecanencehanecasdte 
Louisiana & Any West RR— erlying M gold _.x 5) 1895 1,000 100,000 56¢ JT & JiJan 1194 Boody, McL & Go. N Y 
t mortgage $l rat secmadelbes St.xc* 115; 1905 1,000| 2,150,000 5¢ A & O/jApr 1193 Treas office, St Louis 
Louisiana Ry & Na vy—First M gold__-____ xxx_F.c&r 334) 1903 1,000; 10,361,000 4%e¢3 & J + 1 1953 See text 
Louisiana na Southern —1st Meg red. at patina Ce.xc 45 rial 500 yess 5g \M & S/Mch 11950 R Winthrop & Co,N Y 
talon Hend ‘St Lowis—lst M $2. 500.000 gold_-G.z| 181| 1 500, 2,500,000; 5¢ |J & J\July 1 1946 Bk of Amer. NY:& Louis 
First Conso! M $5,000.000 gold_.......-..--...- 181; 1915 | 700.000 Se lisaaead Oct 1 1965 New York 
Louie, & Jott Brid FO ee -$8.0 000,000 g gu p &i_xc* ---| 1895 4,500,000 4g M & S/Mch 1 1945 J P Morgan & Co, N Y 














E 


























PLAN.—lIn 1917, the minority shareholders having generally surrendered 
their hol , the Penn. RR. Co.: (a) accepted in settlement Xe the approxi- 
mately $30, ,000 of indebtedness due it AL L. I. (consisting 
chiefly of 4% debentures), $5,202,100 new 0-year pe tn and for 
the remainder —' stock at par: ( ‘(0) Lie sy 76.69 t 100 5 5%, oones n exchange 
for minority stock, $for$. V. , 106, D 2. 

The debentures will ae ecured m any fu mortgage on the prop- 
erty. V. 104, p. 633, 863, 1146, 12 899, 38, 2452 


STOCK.—Authorized, $40,000,000; outstanding he 110,250, of which 
the Penn. RR. on Dec. 31 1922 owned $34. 034,800. . 104, p. 361, 1899; 


V. 106, p. 2222. 
DIVIDENDS.— { "82. '83-"90. "91. "92. "93. "95. '96. None 
1 4y'’ly. 4% 5 65 4 4 since. 
BONDS.—The Refunding 4s 0f 1903 ($45,000,000 authorized issue) are 
secured by a lien on the entire road, subject to $17,863,420 outstanding 
old bonds, to retire which an equal amount is reserved; remainder guar- 
anteed as to prin. and int. by the Penn. RR., were sold, the proceeds to 
be used for various improvements and additions In connection with the 
Pennsylvania tunnels to and through New York City, principally for addi. 
tional termina! facilities at Bay Ridge and Long Island City and for a double- 
connection with the New Haven road, for a aST? terminals, tracks, 
equipment, and y retire old wanes. v. 78, e. § , 1549: V. 79, Pg 796; 
V. 80, p. 1111; V. 81, p. 211; V. 82, . 868; 92, . §27. The s Be 
Commission in Mey 1921 Se ‘the company to issue $3, 876, 000 
(guar.) ref. mtge. 4s and to exchange them for a like amount of unified 

mortgage 4s. 

The Unified Mortgage is limited to the om now L oe Bonds 


"94, 
44 


are — to call at 110 in whole or In Peo. e * yo V. 

de » P. 61 8. Mtges. ; real cotate. $1.6 6 os 680. v7 6B. 2 5. Big! 1q; 
9. p. 529, 1411; V. 90, -'V. 93, D. Bo Oi On. P. 

103° p. 079. a LG istr 2 aa above and v: 104, * Sak.” 


Government loan, V. 111, p. 1566. 

GUARANTIES.—In addition to guaranteed bonds tn table above, gUar- 
antees 5% on $650,000 New York Brooklyn & Manhattan Beach pref. stock 
as part retal; also 6% on $44,000 1st mtge. 6s of Montauk Steamboat 
Co., due April 1 1926. 


REPORT.—For 1922, in Am, 116, p. ‘eee showed: 











1920. 1919. 

Operating revenue-----_$30, 951. 540 $28, 1250, 911 $25,843,749 $24,381,974 

et (after taxes)... -- 5,951,290 3,969,289 def.609,584 2,726,533 
U.8.compensationaccer. ...-.. £««-«--- $2,315,056 $3,221,949 
ST RES \deb.398 ,524 500,232 | tt 016 312,992 
Unfund. secs. & accts- 412,987 406,283 

Gross income a aah $5,552,767 $4,469,591 $3,075,058 $3,941,225 

educt— 

Lease of other roads_-_._. $204,547 $665,253 $426,894 $366 683 
Miscellaneous rents, &c- 298,089 216,518 201,523 170,246 
Bond interest_.......-- 2,457,083 2,546,851 2,311,618 2,122,785 
Other interest_.....--- 376,302 412,656 558,130 381,242 
Miscellaneous -.-....---- 51,287 29,124 87 ,544 217,762 

Balance, surplus_-_--- $2, 165,458 $599,189 def$510,651 $682,506 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Pres., Ralph Peters; V.-Pres., A. J. County, Henry Tatnall and pone 
Le Boutilier; Sec., Eugene WwW right; Treas., J. F. Fahnestock.—(V. 

D. 

LOS Re eae & SALT LAKE RR.—(See ate Union Pacific.)— 
From 8 City, Utah, to Los Angeles, on the Pacific Coast, 811 m 
of od » am with branches, egating in all 1.169 miles; from D pe 
to Riverside, 111 miles, is trackage over A. T. & S. Fe and Son. Pac. 
steamship connection via Hawaiian 7 to China, Japan and Menila. 
V. 81, p. 1551; V. 82. Pe 1323; V. 91. 590. Salt Lake Cit Syeaae’s 
V. 76, p. 920, 1193, 1356; V. 77.P- 33." 148, 605; V. 78. p. 1393; V. 79, D 
1024. Les Vegas & Tonopah ied, rae from Las Vegas, } Ag 
Beatty, 1S ms es. V.81, p. 1175; Vv. 98, p. 1920. 

hanged from San Pedro Los Raneten & Salt Lake RR. in Aug. 
1916. v. 103, p. 759. Valuation, V. 113, p. 1360. 

STOCK.—<Auth., $25,000,000; par, 1g all issued. 
Pacific acquired complete control. V. 112, p. 2305. In Dec. 1912 the U. 
8S. Supreme Court held valid control by Union Pacific. V. 95, p. 1542. 

BONDS.—The mortgage of 1911 is for $70,000,000; — 981,000 were 
held Dec. 31 1921 in the Union Pacific treasury. V. 90, 111; V. 94 2: 
124, OU, ow V. 96, p. 1703; V. 98, p. 1538, 1994; V. 100, p. 1833; 


In 1921 Union 


101, p 
REPORT.—For years ended Dec. 31: 
Gross. et. Total Net. Charges. Bal., 
1921_______.$19,524,305 $3,113,659 $3,525,621 $4,791 30 af$ 1. 366. 118 


chi isevasayaid $17,883,503 $4,106,778 $4,938,835 $4,137,933 $800,902 
19* 17,209,932 4,524, ‘617 4,680, OSs, 1,309,342 3,370,691 
* Represents Federal operation. T Corporate only. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
ay R. 8S. Lov proms: Pres., Carl R. Gray; V.-Ps., E. E. Calvin, 
. Clark; Treas., E. G. Smith; Sec., Thomas Price. 
Bw. ‘115, p. 308, 1942.) 


LOUISIANA &, ARKANSAS RY. —Owns from Hope, Ar 
La., 192.89 miles, 3.98 miles not operated, Packton 
La., 53 a2 m.; 1, La. *s to 0 Shrevepor t, 27.15 4 
Minsiastp; ies Tete Conta tral a Miseiestnn gon 3 Tioga, 
en 4 ppi Cen 
poo La., miles; and on the St. Louis and 1 Southwestern, near 
Shrev . 01 miles. Rock Is Co. uses 36 miles, Packton, La., to 
e, La., under trackage contract, and St. Louis Southwestern 

senger trains e Shreveport terminals under a 25-year lease. V.93, p. 527. 


DIVIDENDS.—1906 to 1909.3% y'ly; then to Sept. 15 1911.24 % y'ly 
None since. 


to Wiidevitie Tet... 
cordia 











BONDS.—The unissued first 5s (total limited to $7,000,000) are reserved 
for betterments, equipment and extensions, of which $1,000,000 reserved 
tor bridges across Black and Red rivers, and the balance limited to $20,000 
per mile of completed railroad. The entire amount outstanding, but no 
part, is subject a redemption ss Ry and interest on any interest a 
Annual! sinki 5,000 to buy bonds at 110 and int.. or under 
otherwise, to o A. fthe $5, Poe. 00 issued Dec. 31 1921, $1, 646. - 
000 were held alive in the ‘sinking fund. See V. 101, p. 2071. 
ll latest earnings, see “Railway Earnings Section” a ee: 
. Wm. Buchanan, Texarkana, Ark.; Gen. Mer., Lunda 
stamps. Ark.; Treas., J. A. Buchanan, Texarkana, Ark. eee 175. p. 1837.) 


LOUISIANA & NORTH WEST RR.—Owns Magnolia, Ark., to Natchi- 
115 m.; trackage, Magnolia to McNeil, 6.4m. On Aug.22 
1913 Geo. W. ffanter, St. Louis, was appointed receiver. V. 97. p. 521, MBO. 
i ~eanee pemgnec on Oct. 1 1920 and was succeeded by E. R. Bernstein, 
vepor 
The [.-S. C. Commission in Aug. 1921 authorized the receiver to abandon 
ae portion of the line extending from Chestnut to Natchitoches, 22 miles. 
ae road was purchased in March 1099 by ©. N. Haskell. Chefrmen of 
Middle States . — , and in May 1922 the receiver was dismissed. 
Compare V. 114, 7: V.115, p. 74, 543. 


Stock out, $2 300, 500: par, $100. Ist 5s of 1905, V. 82, p. 628; V. 85. 
p- 1462. Initial div. of 1%% was paid Oct. 1 1922: same amount ‘paid 
an. 1 and April 1 1923. 


For 1922, gross, $1,705,558; net, $589,413; divs. paid, $69,000; bal., 
sur., $520,413.—(V. 116, p. 822.) 


LOUISIANARY. & NAVIGATION CO.—Owns New Orleans te Shreve- 
She La., 303.25 miles; Aloha to Winnfield, 27.14 m.; McNeely’s to Grave] 
it, 2.84 m.; total, 333.23 miles. Stock outstanding, $8, 131,000; par, wr 


Yearending— Gross Net. Other Inc. Int..Taz..&c. Bal.. 


Dec. 31 1921_..$3,604, {18 $422,908 $16,089 $438,996 $407, $68 
Dec. 31 1921---$3,683,969 $434,974 $524.859 $821,793 sur$138,040 
Dec. 31 192U___$4.275.834 $61.787 $36,151 $775.819 $677,921 
Dec. 31 1919... 3,542,034 oe 8 8=—6s snawes 634,388 530,028 

ec. 31 191 078.059 492,085 1.621 773.526 259.820 


Dec " 2 
For latest earnings, see “Railway Earnings Section" (issued monthly). 
Pres , Wm. Edenborn, New Orleans; V.-P.. f Morse; ‘Treas., Paul 
Sippel, Shreveport; Sec., J. J. Tippin.—(V. 115, p. 1210.) 


LOUISIANA SOUTHERN RY.—Owns New Orleans, La., to Bohemia, 
50 miles; Poydras to Shell Beach, 16 m.; total, 66 m. Steam for 
freight and gasoline motor cars for passen er service. Operated since 
June 1916 by New Orleans Texas & Mexico Ry. under 12-year lease made 
Feb. 1911 to St. L. & San Fr. In Jan 1901 the United Ry. & Trading Co. 
of New England acquired over 95% of the stock and bonds, that company 
slso owning the Kenilworth Sugar Estates, 10,000 acres. . 76. ov. 706. 
Stock, $1, 000; 000; par $100. Year ending Dec. 31 1922 (as reported by 
lessee) , ss, $59,142; net, after taxes, def., $31,298: hire of equip., net deb., 
$3 ,284; dae $34,582. Surplus under terms of sane 2 is s applicable first 
to bond cS. "second to dividend of not exceeding 2 on stock, the 
balance if any to be divided equally between lessor oan » & 4, Office, 
Houston, Tex.—(V. 95, p. 618.) 


LOUISIANA WESTERN RR.—(See fap of Southern Pacific.)— 
Owns from Lafayette, La., to Sabine River, 105 miles; Abbeville to 
Mamou, 68 miles; Mallard Jct. to Lake Arthur, 34 miles; total, 208 miles. 
Operated independently. Southern Pacific owns all the $3,360,000 
stock. Dividends: In 1905-06 and 1906-07, 10% yearly; in 1907-08, 
85%; in 1908-09, 20%; 1909-10 and 1910-11, 15% AOty a 10%; 1912-13, 
19 72° ei 14. pd Taiore eae 10%; SoD tee 
919; 15%: 1 15%; 1921, 15%; 192 
197: net oe y $854,739; other’ income, $47, 162. deductions, Cr. 
$521; divs., $504,000; bal., sur., $903 

For latest earnings, see “Railway + Section’’ (issued monthly) .— 
(V. 113, p. 72, 183.) 


LOUISVILLE HENDERSON & ST. LOUIS RY.—ROAD < Louisville 

Henderson, Ky., 143 maps , Camas 6 miles trackage); n to 
Fordsville, Ky., 44 miles; L . N. trac 4, Henderson, ne ~_— 
ville, Ind., 12 miles; total, 500" miles. ge & Nashv. on Dec. 31 1922 
owned $1,605,700 of the $2,000,000 5% n and $1,742,600 of 
the $2,000,000 co m. (par $100). V-04,p.207;V. 06, p.1274 . 96, D. 653. 

In Oct. 1915 filed * $5,000,000 1 M , $2,710,000 reserved 
to retire $2,500,000 Ist M. 5s at maturity and $210,000 equipment bonds 
maturing serially. $700,000 sold forthwith and 1, 590,000 reserved for 
future extensions and additions. V. 103. p. 1882; V. 101, p. 1370. 


REPORT .—For cal. year 1922: Gross, $3,274, a eiatehe oper. income, 
7 13-18% ,107; gross income, $801,214; deductions, $358,930; net income, 


For Teens earnings, see yep ay Be Earnings Section’’ (issued monthly). 
Pres., R. Hudson Mapother; Sec., Ridgely Cayce; 
Treas., 'L. W. Botts pou 112, p. 1978. ) 


LOUISVILLE & & JEFFERSONVILLE IDOE & RR. CO.—One-half 
aed long; app es 2 miles; overhead viaducts 1 miles, with connecting 
s approach lle; 40. ocnes L Louisville — about effersonville. 


gh? % . : 
Os TONS | BLOSS, $4, 303,- 


vans- 


we ty $1,425,000; m .000,000; bonds for $500,000 are reserv 
for future construction ly & bonds are nteed jointly and severally 
Oo and Cleveland Cincinnati Chicago & St. Louis, in 


by the Chesapeake & O 
whose interest the stock is owned, and any ~~ is payaste in the ee. 
tion of one-third and two- respectively. Pres., P. Hum 

Sec., M. L. Akers; Treas., R. N. Harry Sen V. 60 p. 130: V. 61 b 3ay° 
559; Vv, 62, p. 84 pu 112, p. 562, wits ) 


LOUISVILLE & NASHVILLE RR (oe Ma ep—BOAD. .—Operate. 
main Cincinnati, to N branches to 8t. 
Louis, Memphis. &C., 4, 117 m.:: “otal, _ = a 2 5,038 miles, viz.: 


Miless 
Owned, deeded. ..... at | Ober under contract...... 39 
Entire capital "ao ‘391 arrangements... 146 
Operated under lease........ 134 (owned but leased) . 5 








RAILWAY STOCKS AND BONDS 


[ Vox. 116. 





40 





7 | 
, 4 Date | Par 


AD COMPANIES 
RAILRO | Bonds | 


[For abbreviations, &c., see notes on page 6] 


Value ecm % 


Last Ditetdend Places Where Interest and 
and Maturtty Dividends are Payable 


Amount Rate 


When 
Payable 





uisville & Nashville—Stock $125,000,000 auth. -- ode! 
” First & ref mtge Ser A red (text)....-- sowie Cours 
LC & Lex Gen mitge gold (V 63, p 1010) -..-G.xc* | | 
New Orl & Mob Div ist M N O to Mobile ¢---F.zc* | | 
Second mortgage gold xc* | 1880 1, 
Southeast & St L Div first mtgeg call (text) .._.xc* 208 
Second M gold East St Louis to Evansv & br-.xc* | 
First M (50-year 58) $15,900 1500.0 
First mtge collateral trust Ft 
Unified mortgage for $75.000 
Mobile & Montgomery joint M $5, 000 000 ¢ 
Henderson Bridge Co lst M gold drawn 108, Ce. xc? 
Nashv Fior & Sheff lst M g assumed in 1900_Ce.zc 
Paducah & Mem Div — M $5,000,000 gold. Ba.xc* 
Sou&Nor Alacons M(V 97, p 1204, 1426)g¢ gu Ce. xc* 
Gen cons M $25, 06 g guar___. Us.xc*&r* 
Newp &Cin Br lstMgs f assum gu by Penn Co_P.x 
L & N—Southern Ry Monona Ooilat Joint M $15.- 
500.000 (see text) call 105....-..-.. ~G.xc*&r 
ngton & East ist M $20,000. 000 assumed N.yc* 
Kentucky Central Ist M ($7, 000, 000) one -Mp.zc*| 
Atlanta Knoxvilie & Northern first mtge gold_Ce x 
do consol M gold $10, m-.Us.x) 
L & N—Ati K &C Div M $50,000,000_.- $.x0° &r®| 
L & N Term M $3,000,000 gold guar jointly _Ba xC°| 
Secured gold notes redeemable (see text)... -Ba.c* 
Equipt certs due $703.900 annually -.--.-- | 
do do Series D. due $735.000 annu ally__U«| 
do do Series E due $420,000 annually_.US 
Lykens Vall RR & Coal Co—Stock— Keutal pa 84 Yo, 
Macon & Birmingham—First M $500,000 ¢g __.OB.xc 
Macon Dublin & Sav—Ist M $1,840,000 zg gu __N.xxc* 
Macon Terminal—lst M $3 000 ,000 g gu-Colc*&r* 
Mahoning Coal RR—Stock, Common 
Preferred stock (see text)... 
First M Youngs to And &c guar p & i (end) _.Un.zc 


b to i: “ye he ld in treas. or by Farm. L. & Trust Co.,| trustee, Dee 31 
j $126,06 k to v: Also in treasury Dec. 31 1922 h $10) 0. 000. 
r $l, 000. 's $5,743,000. t $101,000. u $9,000. v1) 5 5,862, 


mile rm a UE: xc* 
S zc* 


te 


| eager 











- 7 $100 117.000,000, See 
1,000 &c\v12,753, 000. 

1,000 yisie4 

000 


000 
1,000, 


1922. b$13,000;c $3 0: dl 
k k$217, 000; m $70 8.00 ns 


& 


& 
ct 
ey ee OAM AC Sou sOPPrPanuZZanuuZor 


Augl10 1923271 Broadway. New York 
Apr 1 2003 do do 


or 
eww 


$3,258 
p4 987,00 
$ OO OOO 
u3 491,000) 
c2,.997,.000 
d1,.749,000. 
e4.705,000 
£64.762,000 
4,000,000 
£273,000 
19:00 





2: 
3535: 


: _e 
2 NOR: 
x 
mS 
oO 
AA PPO TS ROMO POROUS RAMNWOOQe 


33ix 


wwe 
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ct 11963 
July 1 1945 
July 1 1952 
A 


® : 
CURES SPUR CRERE SCR 


SEEPS e@eTrieeeeeseaest® SkSSSSSSESEEAEESS 





J P Morgan & Go, V ¥ 

71 Broadway. New York 

71 Broadway. New York 

71 Broadway, New York 
do dao 


do do 
do do 
May 15 1930 J P Morgan & Co, N Y 
» Jan 15 1935 Guaranty Trust Co, N Y 
ar 1 ‘24 to ‘3471 Broadway, New York 
ec 1 '23 to ’37 do do 
n 21923 2% Office Broad 8t Sva.Phila 
ly 1 1946 No coupons ever paid 
New York Trust Co, N Y 
Irv Bk-Col Tr Co, N Y 
23 20% Grand Cent Term, N Y 
'23 2%% Cent Union Tr Ys N Y 
y 1 1934 do do 


15,000: e $424,000: f $5,190,000: 2 $1,712,000: 
391.0 00: 0 $15,500; p $2,625,000; q $41,000 


RRRARRARKR FRaanrnafrannnany Ss 


ee SS QeSHe usu 
re 
or 


REN 
RR 

=a 
Uz 2 


Rnan 
Cat Cent St Gant 
eee 


1.500.000 See 
661,367 
1,500,000 


ror 
® 
Lol 
al 
Say 
eE®& 


a 





Control by Atlantic Coast Line.—Late in 1902 the Atlantic Coast Line RH 
ulred $30, iv wy of the (then) $60,000,000 stock and owns $59,670,000 
e ett $11 000 stock, but the roads are operated independently 

. 74, p. 830. 1038: V. 75, p. 733, 1399. 


brig f.’01-"04. "05-07. 1908. "09. .10 Ad _— "15. °16,. °17to’22. ‘23 
Since 1900-5 y’ly 6y'ly 5% 5% 5 OG, 7 yriy text 


Also in 1908 1% in Louisville Property ae » a, V. 86, p. 229, 4.1. 


Paid in 1923: Feb. 10,3%%; May 1, 624% in stock; Aug. 10, 24%. 
V. 116, p. 1178. 


STOCK AND BONDS.—tThe stockholders on July 23 1921 authorized 
(1) An increase in the capital stock from $72,000,000 to $125,000.000 and 
approved the issuance to the stockholders ratably as a stock dividend of so 
much of the $53,000,000 increase as the I.-S. C. Commission shall authorize 
to be soissued. (2) Approved the authorization, execution and issuance of 
the proposed First & Ref. Mtge. and bonds adopted at the annual meeting 
April 6 1921. The I.-S. C. Commission on Feb. 24 1923 authorized the 
company to issue $45,000,000 capital stock which was distributed as a 
6214 % stock dividend on May 1 1923. Compare V. 116, p. 935, 1178. 


The ist & ref. mtge. covers as a direct first lien approximately 658 miles 
of road, as a second lien 2,656 miles, as a third lien 1,256 miles, and asa 
fourth lien 546 miles. ‘Total mileage under mortgage by direct or collateral 
lien, 5,116 miles. 


e 


The lst & refdg. mtge. covers as a first lien the company’s eevunina” 
properties in St. Louis, subject to prior liens, the terminal properties and 
shops in Evansville, Cincinnati, Knoxville, Louisville, Nashville, Paducah, 
Montgomery, Birmingham, Pensacola, Mobile, New Orleans, Memphis 
and elsewhere. This mortgage closes all prior lien mortgages, including 
the Unified Mtge. of 1890, and no prior lien mtge. matures before 1930. 


Under the terms of this mortgage, the issue of bonds for the acquisition 
of property and for additions and betterments in no event can exceed the 
actual cost of the property to be placed under the mortgage. No bonds 
can be issued for equipment to an amount in excess of 80% of the cost there- 
of. The authorized issue is limited to an amount which, together with 
all other then outstanding prior debt of the company, after. deducting 
therefrom bonds reserved to retire prior debt, shall never exceed three times 
the par value of capital stock then outstanding. The Series A bonds are 
redeemable as a whole only on Oct. 1 1936 or on any interest date there- 
after at 102 andint. V. 113, p. 2720; V. 115, p. 1396. 


“Unified” mortgage, $75,000,000. of which $41,.917.660 was reserved to re- 
tire all prior liens (none of the prver liens can be extended), the balance for 
improvements, extensions (at the rate of $32,000 per mile, including eauip- 
ment), and for other purposes. The mortgage covers (besides 1,994 miles 
of road and equipment), $26,473,606 stock of companies controlled and 
$3. bonds free from any lien. See abstract of mortgage in 61, 
p.Sie $5,000,000 POR4, 1188; V 77,D. 008. <l Dec. 1922, of $69,970,000 

re 5 were pledged as security for the 7% notes of - 
000 were in treasury and $25,000 in am tw funds. 4 awaD, SEUS. 


Mobile & by tmiys omery—Loutsvilie & Nashville foint 
$5,000,000; $1,000,000 reserved for improvements. V. 61, p 196, 750 


Kentucky Central 4s. V.45,p.372. Lewisb. & Nor., V. 
Loutsvilie & Nashville Terminat 4s.—Joint'y guaranteed, aes > DIRS. 
by L. & N. and Nashv. ©. & 8t. L. V. 88, p. 1313. Co. owns $101,000. 


The Louisville & Nashville Southern Ry. Monon Collateral Joint Gold 
are secured by $9, ee on of the $10, 500,000 Cpe. - Indianapolis % 
sonny. common and "Ot the 00 of the $5. 000 p vs Po. 
1138; V. 76, p. 593. f the $15 5,500,000 joint bonds $: $11 i BOT ‘000 had t een 
issued to Dec. 31 1 each company pune | liable for $5, 913 500, but own- 
ing thereof $15, 500. 5 outstanding for each $5,898, 000. The re- 
nder is reserved to acquire remaining ‘‘Monon” stock and for impts., &c. 


The pianse Knoxville & Cincinnati division 4s ($50,000,000 h 
cover 870 miles. Of the bonds, an equal amount were reserved to retire 
at maturity eageriying bonds, viz.: Kentucky Central » $6. 742 
Atlanta Knoxville orthern bonds, $1,500 ,000; icdeed 
miles, Is Las BO rd 1990. ied line from Livingston 4, Tel ico, 61 
or lien of Unifie paert a ‘ - - 
1428; V. 92, p. 1178, 1311, 1565; > Fé, 10 10: i D. 872; V. 84, D. 


The a 500,000 Southeast & St. tbe “ag Ist Mtge. 6s were pur 
at maturity, March 1 1921, at office of J. P. ocean & Co. In Pen oe men 
with this purchase there were issued $3,500,000 6% bonds due March 1 
1971, but callable on and after March 1 1930 at 107 andint. The new bonds 
will be secured by a first mtge. on the So. East. & St. Ry. property. 


or “~ poo & Sora Alabama RR. Gen. Consol. 000 

$10 G00") 000 have been sold, guar., prin. & in -” ~~ wo oN: 
OO are reserved to retire the cons. 5s of 

provements, equipment, &c. $3,391 

p. 454, 156, i. , 


morigage is for 





1888: RS Ye im- 
1,000 are owned by company. . 98, 


Lexington & Eastern 5s were assumed in 
V. 101, p. 1272. 102, p. >. 1168: ¥. 104, Beret 


The 7% notes of 1920 
L. & N. RR. Unif 


authorized , $20,000,000 
V. 106. p. 296, 396. ms 


it Ae fou 
40; $5,000,000 L. & N. RR Au Knox. & Cla. 


$3,000, rth Als. RR Consol. 58 of 1936; 
Ala. Rit. Gon. Consol. he f " 

after May 15 1923, all or part, at 100 and int. plus a Of 1963. ed. on and 

year or portion of a year from the date fixed for parce to maturity. 


est uipment trusts issued to Director-General for 


company. See article on > : Vez alocated 
Government loan, V. 112, p. 1978. Pane V. ids. D. 1471. 





REPORT.—For 1922, in V. 116, p. 1545, mete ON 


Railway operating revenues--_...--.---------$121,1 38,840 
Railway operating expenses 99 604,496 


1921. 
$117 ,485,776 
107 408,938 
$10,076,838 


$3,494,350 
20,341 


$6 562,146 
Dr .3486 ,107 
Dr 316,399 


$5,759,639 
2,899,565 


$8,659,204 
$8 532,691 
463,474 





Net revenue from railway operations.__._.... $21, 
Railway tax accruals.....-.---------------- $4 
Uncollectible railway revenues 


“Io 


*) b> ob pot ee CAD 
“Ie | OWO!] QOH 
ma GO | Sorc 


S52 | 





i i Pe. ccugeeuesekesane 
ee rents (net) 
Joint facility rents (net) 


OWoO 





Net railway operating income 
Other income (non-operating) 


SI | NNO 





Deductions from Income— 
Interest on funded debt 
Other deductions 


wy 
“IW db | Clo 
7 Qo 


a 





Net income 
LE CE Soe ee eee 
For latest earnings, see ‘‘Railway Earnings Section”’ 


OFFICERS.—Chairman, Henry Walters; President, 
V.-Pres., George E. Evans, Addison R. Smith, E. L. Smithers; V.-Pres. & 
Gen. Counsel, Edw. S. Jouett: Sec., E. S. Locke; Treas.. J. H. Ellis. Of- 
one, wencitead N. Y., and 9th St. & B’way, Louisville, Ky.—(V. 116, 
p. 1522. 


LYKENS VALLEY RR. & COAL CO. —Owns from Millersburg, Pa., 
to Williamstown, Pa .43 miles. Was leased to Northern Central for 99 
years from July 1 “1910: annual rental, $24,000 (equal to 4% on stock) 
organization expenses and taxes. In 192% operated by Pen cs 

anger agretment of lease dated July 29 1914 (retroactive to Ten. Voi: 


MACON & BIRMINGHAM RY.—Owns Sofkee Jct. to La Grange, Ga., 
96.70 miles. 7.03 miles of G.S.& F. Ry. and 1.10 mile of C. of Ga. Ry. 
between Sofkee and Macon operated under trackage rights. V. 101, 
449. In 1908 a receiver was appointed; now R. Pegram. V. 86, 
37. Operations ceased on Nov. 15 1922 by order of the Superior Court 
of Bibb County, Ga. In year 1922, gross, $194,037; net, def., $11,069; 
other income, $1,175: int., rentals, &c., $65,626; bal., def., $75,520. 


MACON DUBLIN & SAVANNAH RR. CO.—Owns road from Macon to 
Vidalla, Ga ,91.93 miles. Stock $3,200,000 auth.; outstanding, $2,040,000 
(par $100). Seavoard Air Line Ry. guarantees bonds, prin. and interest. 

onds, Series 1506 to 1529 Incl., have clause ‘ ‘Federal income tax, if any 
on same, is to be paid by purchaser.’ V. 89, p. 43; V. 84, p. 192, 450; 
V.106, p. 1126. For year 1922, gross, $679,509; net oper. income, eth 802; 
other income, $193,535; int., rentals, &c., $165,654; bal., sur. $118 ,683 
Pres., James A. Blair Jr., N. Y.: Sec. Py he Geo. M. Norwood, Macon, 
Ga.—(V. 111, p. 403.) 


BACO™ TERMINAL CO. <—Puliding. ts tracks, &c., at Macon, Ga., com 
eted and is used by Central of Georgia, Georgia Southern & Florida and 
a ny. (all lines enterin ng } Macon), which own the $100,000 stock and 
arantee the bonds, prin. and int., by endorsement. Rental on wheelage 
asis covers int. on bonds & a ll chges. V.101, p. 1886.—(V. 101, p. 1886.) 


MAHON ING. COAL RR.—Owns from Youngstown to Andover, O., and 
branches, 71 miles. In December 1907 purchased a one-half interest in 
the Lake Erie & Eastern RR. in Youngstown, &c. 

Leased in perpetuity for 40% of gross earnings to Lake Shore (now N. Y. 
Central), which Dec. 31 1921 owned $862.000 com.and $399,500 pref. stock. 


Lats DIV8s.— bd 06. '07-"09. "10. ‘Ll. "12 °18. "14. °15 to '23, 

Oyriy 12 yriy 66 70 20 £70 See text 

‘Diviaeads 1915- 20 20% yly. Gg .-a.) with 30 extra in July or Aug.) 

Also paid an extra div. of 60% yisy 1920 and 30% extra in Dec. 1922. 

On Feb. 1 1923 paida seunt-aieaeae div. of 20%; May 9 192: oyu 20% extra. 

The 5% pret. stocks guaranteed is callable “at par. See 107, p. 1579. 
—(V.1 p ‘ 


MAINE CENTRAL RR.—(See 4ap).* Portland to Vanceboro, Me., via 
Augusta, 261 miles (incl. trackage Portland to Falmouth, 7 mi.); branches, 
Royal Jct. to Skowhegan via Lewiston, 88 m.; Bath to Lewiston and Farm- 
ington, 76 m.; enaee to Kineo Sta., 94 m.; Portland and Rumford Falis 
System, 103 m.; .; Oquossoc to Kennebago, ll m.; Bath to Rockland, incl. 
ferry (0.60 m.), 49° m.; Belfast, aemneny Foxcroft, Bucksport and Mt. 
Desert, incl. ferry vets .7m.), 149 m.; Washington County, 138 m.; Portland 
to St. Johnsbury, 138 m. incl. trackage, 0.11m. St. Johnsbury Sta., 
and 8.27 m. from Portland Union Sta. to Windham Line, Me.: Quebec 
Jct., N. H., to Lime Ridge, P. Q., 108 m.; total Dec. 31 1922, 1,201 miles, 
of which 645 owned, 541 operated under leases and 15 trackage. The 
I.-S. C. Commission announced the tentative valuation of the road as of 
June 30 1916 at $61,091,384. 


STOCK.—The stockholders in 1915 authorized retiring $10,000,000 of 
the eo a non end eating in in piece Y thereof $3,000,000 000 $7 no tp. vas 
cum. ref. stock and $7,000,000 Ref. 20-year 434s. 101 
i370. i465. The. common stock was thus reduced to $14,888, 400, "Be 
bonds below. V. 101, p. 1628, 1714. The majorit interest in the nek 
formerly owned by the Boston & aine was of in 1914-16, 


panies. to trust woundup. V. 98, p. 

DIVIDEN DS— | '04-"06. 07. i tI ,oi3 to Oot. 1920 
Ty 7% 8y'ly. 74 ZI (1% 

0 payments have heen made e€ on common stock since 6x: 1920; no pay- 

ments on pref. since Sept. 


BONDS.—The Ist & Fs o is limited to $25, 000,000; $3,867, 090 
have been issued as Series ‘‘D’’ 6% bonds and r with the U. 
as security for loans, and $5,000,000 may be issu y for A 


$336 961 
(issued monthly). 


W. L. Mapother; 


through the Maine Railwa 
312, 1071; V. 102, p. 350... 10 103, p.l 





May, 1923.] 
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RAILROAD SYSTEM. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








} 
Mites. Date 
Road 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6] 


Par Amount 
Bonds Value Outstanding % 


| Rate When | Last Divtdend | Places Where Interest and 
Payable | and Maturtty | Dtvidends are Payable 





Maine Central—Oom stock ($15, sy .000) 
Pref stock 5% cum non-voting, $3,000, 
Collateral trust bonds for Mt score Branch. ae — 
lst & Ref M $25,000,000 call at 102 & int_...c* 
Maine Central Eur & No Am oe mtge gold ft 
Washington County lst Mg gu red 
y Consol mortgage gold 

First and Refunding mtge $1,500,000 gold. ABz 
Equipment gold notes, due $80, 200 annually 
Equipment trust certificates due $40,000 s-a 
15-year notes to United States 
10-year notes to United States 
Note to Director-General of Railroads 


Guaranteed Securities— 
Portiand & Ogdensburg stock (2% rental 999 yrs) _. 
lst M guar prin & int end (V. 36, p. 1285) 2 
Dexter Piscataquis stock 5% rental 999 years _. 
First M Dexter to Foxcroft guar by end BBz 
Hereford Ry stock (rental 999 years) 
First mortgage guar prin and int (endorsed) _. .z 


Dexter & Newport ook 5% 

Eastern Maine stk 4%% rental 999 years 

Belfast & Moosehead Lake common stock, rental-_- 

do do preferred stock, tal 

Portland Terminal Co.—See that company. 

Portland & Rumford Falls RR—See 1 that company 

Rumford Falls & Rangeley Lakes RR Co—See thatic 
Manch. & Lawrence—Bon See B & M RR above 
Mashattan (Elevated) Ry, N Y—Stock $60,000,000-_- 

Manhattan Elev cons (now lst) mtge gold. Ce. xc" &r 

2d M $5,409.000 @ call at 105 (see text) 
a Of which $2,881,500 is held in treasury. 








414,888,400 See text Text 
$3,000,000 See text Text 
467,000 5 


Oct 1 1920 1% Office, Portland, Me 
920 1 


Sept 11 
D) Jane 1 1923 American Trust, Boston 
D 1 Y, Boston *& “eee 

o Oo 
N Y, —_— & — 


5 do do 
15/To Jan 15 1935 Guaranty Trust Co, N ¥ 
O Oct '23-Apr '38 State St Trust Co, Boston 


N Oct 27 1935 
S Mar 1 1930 


28 May oo FA “4% 
N Novl 1 
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nan 


XSraraker 








ee 
BOP. RRS 
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RP RP Re Be Be Be BP Re Be Be Be & hy} 


Maine Cent Off, Portiz.nd 
N Y, Boston & Portland 
J Jan 19237 5K % Office, Dover, Me 
Ji July 1 1929 N Y, Boston & Portland 
N May 1923 2% Treas office, Port:and 
N May1 1930 N Y, Boston & Portland 
Ope aoe Sc) Galen Penloal . Me 
ay 1923 3% Office, Portiand, ite 

930 N Y, Boston & Portland 
,/ Treasurer’s office, P’tl’d 
| Office, Rockland, Me 
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when the earnings are 1% times all interest charges, including the bonds to 
be issued. A first mortgage on about 323 miles of road, including the line 
running from Portland to Bangor and on  reoag stock of Portland, Term. 
ae - a second mortgage on about 88 miles. V. 102, p. 976, 1163, 1250; 
i08, 480; V. 106, p. 1453, 1689. 

br 8 B. bonds and notes of Portland Terminal Co. See that company 

Equipment trusts issued to Director-General] for rolling stock allocated 
to this company. See article on page 3. 

Govt. loans, V. 111, p. 1370, 2228; V. 112, p. 372; V. 113, p. 1053. 


REPORT .—For 1922, in V. 116, p. 1406, showed: 
Corpor ate- Combined 
1922. 1921. 1920. 
Total operating revenue_$20,387,172 $20,590,064 $21,357,508 $17, 525,174 
Total operating expenses 16,443,382 19,533,352 22,675,123 17,520,067 


Net operating revenue $3,943,790 $1,056,712df$1,317,615 $5.114 
Taxes accrued 1,180,447 1,263 ,982 1,163,288 924,133 
Uncollectible revenue - - 2,097 2,909 4,426 502 


$2, sone 245 def$210,180df$2,485,331 def$919,521 
166,233 623,037 581,104 232,691 


$2,927,478 $412,857 df$1,904,227 def$686,830 
2,376,320 2,578, 219 2,367,454 487 ,984 


Net income $551,158 df$2, 165,362 df34,271 ,681df$1,174,814 
For latest earnings, see “‘Railway Earnings Section’’ (issued monthly). 
Pres., Morris McDonald; V.-P. & Gen. Mer., Dana C. Douglass; 7s. 
L. — Office, 222-242 St. John St., Portland, Me.—(V 
D. ‘ 


MANCHESTER & LAWRENCE RR.—See Boston & Maine RR. 


MANHATTAN RY. (ELEVATED).—Owns all the elevated railroads in 
boroughs of Manhattan and the Bronx, N. Y. City, main line and branches, 
37. 67% miles, with 92.52 miles of 2d, 3d, 4th and 5th track, sidings, 
&c.; total track, 130.19 miles; 3d rail electric. The 2d, 3d and ‘9th Ave. 
lines, under agreement with the ae made in March 1913. have been largely 
3-tracked, the Interborough Rapid Transit Co. supplying funds 


LEASE.—The Interborough Rapid Transit Co. leases the road for 999 
ears from 1875. Divs. were originally guaranteed at rate of 7% per ann., 
ut under terms of readjustment plan rental was reduced as follows: For 
fiscal year beginning July 1 1922, 27 ; for fiscal veer beginning July 1 1923, 
4%: for fiscal year beginning July 11924 and subsequent years, 5%. These 
pera 2 divs. are payable out of the earnings of the combined Inter- 
orough R . and Manhattan Ry. systems afte T the payment of interest 
charges, Py are to be cumulative. In case 4% divs. should be paid in 
any yoot upon I.R.T. stock, any further distribution for that year is to be 
upon a prescribed basis between the Inte rborough stock and the 
Manhattan stock ue the total divs. upon the Manhattan stock for that 
year have reached 7° See Interborough Rapid Transit Co. above. 


Stockholders’ Tmeeaiiies. —Alvin W. Krech, Chairman; William A. Day, 
J. McClement, Bertram Cutler and Frederick Strauss. Sec., Lyman 
Rhoades, 37 Wall St., N. x. . 109, p. 1891: V. 113, p. 1156. 


DIVIDENDS.—On Jan. 1 1923 paid 14%; ft. paid 54% in scrip 
warrants of 1.R.T. Co. payable on Nov. 1 1923, being arrears of divs. at 
145 P= ann. up to and incl. div. due July 1 1922 (V. 115, p. 2580); Apr. 2 
y, paid %% quar. 


BONDS. a beyond $40,000,000 may be Issued for extensions at 
$300,000 per mile of single and $600, 000 per mile of double track. Of the 
bonds, $12,712,000 are ap-anemans. After all the $5,409,000 2d M. bonds 
have been issued, all further capital expenditures must be financed by the 
Interboroug .-Co. V.103, p. ‘ 8: V. 51, p. 248: V. 87, p. 285. 

In Feb. 1916 $4, 523, 000 4% 2a M. bonds were sold to reimburse the Inter- 
borough R. T. Co. for improvements and additions furnished under lease, 
&c. he 2d mtge. is made superior » lien to the lease to the Interbor- 
ougp- ; MER ed p. 822; V. 103. p. 1118; V. 102, p. 609, 712, 800; V. 97, p. 


REPORT .—See report of Interborough Rapid Transit Co. for 1920-21 
in V. 114, p. 1172; 111, p. 1076. In the following table the interest 
and sinking fund on that com any’s bonds, issued for third-tracking and 
otherwise proving the Manhattan Ry., are shown as an independent 
item, since the legal position of the Manhattan Ry. with respect to the 
same under the lease has not been determined. 

a Years end. June 30— goo a0 b28 $19 86038 1918-19. 917-18. 

ross oper. revenue_-_-_- 4 18,575,002 1s 57, 
Net after taxes 3 893 4,135,071 ° 4, : 593 ae TT 9 
Interest and rent paid__ 
Guar. divs. (7%) 














Railway oper. income. 
Other income 





Gross income 
Interest, rents, &c 








7,022 
4,200,000 4,200,000 


Surplus to lessee__ -_def.$2,883 ,694 df$2,327 ,237 df$1,917,071 1 
Int. & sk. fd.Int.R.T.bds $2,710,682 $2,539,552 $2,185,640 $1°189. 993 


ee ae Skitt; Asst. Sec.-Asst. Treas., P. V. Trainque.—(V. 116, 
Dp. 


MANILA RR m= (Gouge 3 ft. 6 in.)—This company, incorporated in the 
P.I } +p Succesan r bo company organized in a th Jones y = 1996. as taken over 
and | re) 2 ony & m road on the Island of Luzon, P 
da 550 milee (88. BSLV 91 a ne at gy eae 

es of Northern lines 
Southern lines. Additional mileage has been under ae one at at miles 

In 1916-17 the Philippine Govt. purchased all the outstanding stock for 
$4.000.000 cash. V. » Pp. 959, ‘1031; V. 102, p. 609, 251. 2166. 

BONDS.—The Manila. RR. (Southern Lines) Ist gold 4s of 1909, guar- 
anteed as to interest by the Philippine Coveremat, aoe Act of U.S. Con- 

are limited to $30,000,000, of which $16,714,000 are outstanding. 
e bonds are a BR as a whole at aay time Mi, 110 or by lot for a sink- 
ing “und of of 1% yearly from May 1 1919 to Apr. 30 1928, and 1% yearly 


6,692,1 
2,073,845 
4,200,000 


4,200,000 





—— operation Se Yass” 





thereafter. gs. 215, 276, 717. 1711; V. 93, p. 45; V. 104, p. 1801; 
V. 105, p. 1802" i 

In June 1917, .—. der x perocmen’ of sale ratified 716,080 23 ~ 1916. To 000 

orth 24 po = 2 716 

Ly y sane” 11 is. In | hug Ay oan Ah F rite - 

23 la “RR. Co. Refundi Rta Oe qO-7ees gold bonds, dated 
July 1 1916, a first lien on the Northern ines and , subject to the Southern 
Lines First 4s, a lien on the Southern Lines. The entire issue is held and 
piedged by the Manila Ry. Co. (1906), Ltd.. as below stated. 

It was also arranged to apply not over £590,000 of the $4,000,000 pur- 
chase price to payment of loans of Manila Ry. (the English co.), canceling 
the A & B deb. stock pledged therefor and so reducing the — issues 
of ite deb. stock (and bonds) to the amounts theretofore sold, viz., £2.000,.000 
Class A 4% and £1,880, Class B, the interest rate on the lattar beings re- 
= from 4% to 3% %. The A and B issues thus to be first and second 

pangs. fone eves on the $13,236 aig new Ist M. 5% 40-year bonds of 
the . and on about $2, Southern Lines Ist M.4s. See 
also V. 102, p 2166: V. 103, p. 145, 893. 1032; V. 103. p. 1888. 

The 7% ining fund bonds of 1922 are guaranteed prin. & int. by the 
Govt. of the Philippine Islands. There have been deposited with Chase 
National Bank, New York, trustee, as security for the payment of the prin- 
cipal and interest of this issue, $2, 811,000 Manila RR. (Southern Lines) 
Ist Mtge. 4% gold bonds, due May l 1939, guaranteed as to interest by the 
Philippine Govt. The company has agreed to create and maintain a sink- 
ing fund for the redemption of the bonds at maturity. paying annual in- 
stallments to the Chase National Bank, New York, trustee, sufficient to 
retire entire — tied mares: V. 115, p-. 1210, 1429. 


tal Income, Charges. Balance 
$1, 301. 702 sur.$1,169,019 
$6, 137, 149 $1, 383. 614 $1, 490, 601 $1,359,154 
1920_____-$5,983,200 $1,046,040 $1,221,336 $1,251,644 
5,400,163 $1,432,371 $1,517,217 $1,371,009 sur. $146, 208 
Pres., Jose Paez, Manila: Gen. Mer., H. B. McCoy, Manila; non-resident 
Secretary, L. V. Carmack, Insular Bureau, W ashington, D. C. Corp. 
office, Manila, P. 1.—(V. 115 5, p. 1210, 1429, 1532.) 


MANILA RY. (1906), LTD.—(V. 113. p-. 731. 1053. 1471. 1675.) 


MANISTEE & NORTHEASTERN RR.—Owns from Manistee, Mich., to 
Traverse City, 71 m.: Solon to Provemont, 15 m.; Platte River to Empire, 
Jct., 17 m.; other, x yw sidings and spurs, 53 m. : leased, 1 m.* operated 
under contract, 6 m.; total, 243 miles. The Michigan Trust Co. of Grand 
Rapids was appointed receiver Dec. 28 1918, the road being unable to meet 
prin. and int due Jan. 1 1919 on its bonds. V. 108, p. 79, 268. 

Bonds, see V. 88, p. 375, 823; V. 90, p. 1363. Stock, "$2, 000,000. 


REPORT .—For year | Dec. 31 1921: 
Cal. Y Net. Tot.Inc. 
$499, 15 “def. $28, 165 $24,189 $76, 885 def.$101,074 
920,655 Bod §,004 def. 53,227 


20- 
Pres., ‘Edw. ” aan Manistee, I Mich —(V. ‘109, D. 1366.) 


MANISTIQUE & LAKE SUPERIOR RR.—Manistique, Mich., ” Lake 
Michigan, northerly to Doty, 38.32 m.; branches, 9.66 m. V. - 975; 
V »p. 97; V. 89, p. 470. ig Ann Arbor RR. in Apr. 1911 5A. a the 
entire $250,000 stock. V. 92, p. 1109. Bonds auth., $1,300,000 25-year 
4% non-cum. incomes; sutatendinn, $1 ,.109.000. For cal. year 1922, 
gross, $217,613: net oper. income, $14,301; other income, $3,023; other 
deductions, $3,478; bal., sur., $13,847. Pres., Newman Erb, New York; 
V.-P. & Gen. Mer., E. F. Blomeyer, Toledo, O.—(V.110, p. 2089.) 


MANITOU & PIKE’S PEAK RY.—Manitou, Col., to summit of rows 
Peak, 8.9 miles: standard gauge. Operated trom April to November yr 
Stock, $500,000; par of shares, $100 Or pats in 1913-14: ios: 
Sept., 10%: 1916-21, none. For yearend. ey 1 1922, gross, $72,675; net 
oper. deficit, $16. 696: other income, $900; int., $35. 349; bal., def., $42, 145. 
Pres., H. J. Holt, Manitou, Colo.—(V. 106, D. 2011.) 


MARION & RYE VALLEY RY.—Owns Marion to Sugar Grove, Va., 
18 miles. A reorganization in June 1900. Controlled by United States 
Spruce Lumber Co. Stock, $100,000, par, $100. Pres. & Gen. Megr., J. 
C. Campbell; Treas., L. A. Amsler; Aud., S. Charlton, Marion, Vi.; 
C. H. Miller, Fairmont, Va.—(V. 112, p. 653.) 


MARYLAND DELAWARE & VIRGINIA RY.—Operates Love ¥*.. 
to Lewes, Del., 71.97m.; Queenstown Jct. to Centerville, Md., total, 
77 .43 m.: and ‘Lewes to ‘Rehoboth, 5 m., is trackage over Dei. M.& Vir. Also 
owns 10 steamers on the Potomac River, &c. (steamer lines, 969 miles), but 
on Aug. 20 1914 was ordered to dispose of practically all its water lines: at 
last accounts the matter was not definitely decided. V. 101, p. 694. 


Reorganization Comseasttos —{meqrennens lst mtge. bonds) Wm. B. 
Skelton, Chairman; F. R. Chesley, E. D. Spear, J.S8. Maxcy, H. F. Palmer. 
—(V. 110, p. 562.) 
Bondholders’ Protective Committee.—(V. 110. p. 1290: V. 116, p. 76.) 
The property was sold May 7 1923 at public auction for $650, 000 under 
er ne brought by Girard Trust Co. of Phila. Compare 
p 
Stock, $3. 000,000, of which one-half each of common and 4% non-cum. 
: par of shares. $50 each; Ist M. 5% bonds due Feb. 1 1955, 
the Pennsylvania R. R. offered to purchase the Feb. 1 1920 co ons. 
110, p. 465. Aug. 1920 and subsequent coupons in default. V. i , Dp. 1399. 
—~¥ Ches. & Atlantic Ry. Geameyevaaee 2S - eyeana) owns all the common 
and $300,000 pref. stock, and guaran 1922 , income, 
aye 636; deduct’ns, $164,362; 9 — msO65, 998 pow or 16, PD. 2129. ) 


ppp & PENNSYLVANIA RR.—Baltimore, Md., to York, Pa., 
77.17 miles; other mileage, 3.50. 


STOCK AND BONDS. —Stock authorized, $3,600, PaO, of of which $1, 907. - 

600 reserved for conversion of notes (see below ) and requiremen 
- 1902 the auth orized issue of the first 48 was reduced from $2700 000 to 
1 200. 000. xf which $203,000 reserved to retire the York & Peach 
and $100,000 additional for future hd &c. V. 74, p. 94, 


Charges. Balance. 
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MAINE CENTRAL RAILROAD CO. 


Owned & Leased Lines 


Controlled Lines . 


Total Lines Operated ... 
Steamboat Lines .....--ccccccece 


1,200.50 miles === 
158.11 


1,358.61 


_————— 
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Road 


RAILROAD COMPANIES Date 


{For abbreviations, &c., see notes on page 6] 


Bonds Value 


Dtvtdend 


| Ben Places Where Interest ané 
and Maturtty 


Dividends are Payable 


Amount Rate When 
Outstanding % Payable | 





Manila—i1st M Sou Lines g int gus fred 11OF..xc* &r* 
d do fund 


Oo 
New lst M & Ref on Nor Lines $13. e0 ,000 cones 
Sinking fund bonds $1,500,000 a xxc* 
Bonds o Underlying Co. in Hands of Public— 
Manila Ry ‘A’ debentures call 105 
do “B” debentures 4% reduced to + Be 
Manistique & Lake Sup—Inc M 4% n-c $1,300,000 
Manis ta N N E—lIst M g due 40M Zz "ly red text. Oe =s° 
nod & Pike’s Peak Ry—1st M $500,000 g__F.xc* 
Manitoulin & North Shore—See Algoma Eastern Ry -- 
Md Del & S te st M $2,000.000 auth gold guar __xc* 
land & Pennsylvania—York & Peach Bot M_ x 
ret mortgage $1.20 200,000 gold call at 105. MeBa.xc* 
Income ys ph ret 000 4% cum call par... MeBa 
Notes $500, 900 gold 102 MeBa.xc* 
- Maryland & Pa Ter ist M $200, g gu red 110__xx 
Mason ny &T & Ft ng ae Mg Ce.xc&r 
Massa wippi—Stock guar same div as Conn & Pass... 
McCloud Liver—First mortgage $1.200,000 x 
Memphis Union Station—Ist M g guar_.Ba.xc*r* 
Meridian & Memphis aS rte M 00, 0.000 red 105_- 
Meridian Terminal—First M $250, g gu._Gxc* &r 
Mexican Pe ae me International—See Nation 
mexican Northern—Stock, $3,000,000 
Wires satpe Us Tey red 1058 f ext in 1909-G.xc*&r 
Mex No st—Prior lien bonds £2,500,000 red 102 
lst M gold red text 
Conv income bds £1,000,000 6% cum red par s f.c* 


a Exclusive of $53,000 heid by sinking fund. 

















$16,714,000 
See text 


Pledged 
1,500 ,OOOT 


Paaipeine Nat. Bk. 


New York 
New York. 


‘London 
do 


‘Detroit 
Jan 1919 prin&int unpaid 
New York and Chicago 


In default since Aug 1920 
‘See Tle.& Tr.Co.Y ork,Pa 
‘Brown Bros, N Y & Balt 
1914 to Avr ’23 none pd 
| Alex _— & ons. Balt 


‘Int unpaid since June '21 
™ \Safe Dep & Tr Co, Bost 

Mercantile Tr Co, San Fr 
Bankers Trust Co, NY 
MercU TCo,Jack’n,Tenn 
Guaranty Trust Co, N Y 
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Sept 1914 coup deferred 
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427: V . 2205. Of the 6% notes of 1913 ($500,000 autnorized issue). 
300, 000 iF ak been sold. They are convertible into common stock at 
50 per share up to July 1 1923. No mortgage can be made without pro- 

viding for the notes. V.97,p.1115,951. Maryland & Pennsylvania Ter- 

minal guaranteed bonds. V. 82, p. 1041, 1102. Paid on incomes, 1901, 

3%: 1902 to April 1914, incl.; 4% yearly (2% A. & O.); none since. 


REPORT.—For year ending Dec. 31 1922: Gross, $818,334; net, after 
taxes, $212,020; other income, $7,135; interest and rent als, $111, 378; bal- 
ance, sur., $107, 776. Pres., O. H. Nance. —(V. 114, p. 1890. ) 


MASON CITY & FORT DODGE RR.—Owns road from Oelwein, Ia.; 
to Council Bluffs, 259 miles; Hayfield, Minn., to Clarion, la., 100 m., 
branch to Lehigh, 16 m.; trackage, Council Bluffs to South Omaha, 8 
miles; total, 383 miles. The Chicago Great Western owns entire outstani- 
ing common stock ($19,205,400) and pref. stock ($13,635,752), and oper- 
ates the road as part of its main line to Omaha under a 100-year agreement 
dated Apr. 30 1901 and modified June 1904, M. C. & Ft. D. receiving 
60% of earnings on business eres. a a Great 
Western Ry. and V. 73, p. 566, 616, 722: aEss oh. . 78, p. 1782; 
V. 80, p. 2621. Earnings incl. in those of oO sy My The interest 
due Dec. 1 1920 on the $12,000,000 Ist M. 4 was paid by the Chicago 
Great Western lessee, with funds loand by the [.-S. C. Comm. The 
June 1 1921 and subsequent coupons were not paid because interest was 
unearned. Chicago Great Western is not liable for int. on these bonds unless 
same is earned by the Mason City & Ft. Dodge RR. Compare V. 111, 
p. 2228; V. 112, p. 2305. <A protective committee was formed in Dec. 
1920 and called for deposit of bonds. Under agreement in Oct. 1922 with 
the committee the $12,000,000 of bonds, with coupons payable June 1 
1921 and thereafter, attached, are to be surrendered in exchange for $10,- 
206,000 of Chicago Great Western Ist mtge. 4% bonds with coupons 
payable Sept. 1 1924 and thereafter attached, and $3,240,000 of Chicago 
Great Western pref. stock. Compare V. 116, p. 76, 1649. 


MASSAWIPPI VALLEY RY.—Province Line to Lenoxville, 
miles, with branch, 3 m: trackage to Sherbrooke, Que., 3 m.: total, 
ae 999 years from July 1 1870 to the Boston & Maine RR. 
$500.000 0. ; par of faoren, $100; dividends payable Feb. and Au 
nds, 
by the ee & Pass 


formerly 5%. since Jan. 11897. Of the stock, $ 
‘too is deposited under its mtge ‘and $50, 000 was 
purchased in 1910 under its option at par.—(V. 92, p. 1108.) 

McCLOUD RIVER RR.—Owns from Sisson, Calif., to Fall River Mills, 
Calif., 60 miles. Stock, $1,200,000. Bonds $1, 200, 000 auth. ), Mercan- 
tile Trust Co., San Francisco, mtge. trustee. .85.D 1005. For year end- 
ing Dec. 31 1921, tom $323,886; net. + $35. 064; } Re income, $28,876; 


fixed charges, $157.6 def., $93, 668 es., D. M. Swobe, San Fran- 
cisco.—(V. 85, p. 1008.) 


MEADVILLE CONNEAUT LAKE & LINESVILLE.—Meadville to 
Linesville, Pa. 4 20.54 miles; Lynees Junction to Exposition Park, 1.07 miles: 
total, 21. 61 miles. Leased to July 1 1990 to Pittsburgh Bessemer & Lake 
Erie RR.; rental, 25% of gross ome wae $200,000; par, $50. 
Dividenas ~ 1913'to Ar pr. Ss. 988: Cz d i . 33: ok ‘awe STO ee be, 

gross net, ond int., vs. (4 , $8, 
bal., sur., $12,498.—(V. 112, p. 2748.) (6%). $8,000; 


MEMPHIS ONION STATION CO. — Owns union passenger station at 
Memphis, Tenn., et Loulsv. & Nashv.; Nashv. Chatt. & St. Louis, 
x? ~ issouri Pacific and St. Louis Southwestern, since 
Interest ay and expenses are apportioned among the 
» $100 000. owned equally five ) Foads 
In Nov. 1909 made a me e. to the Bankers Trust &e a 
rustee, to secure an issue of OP OF ee 4 oBSiv. 9 bonds, quar, % int] 
and severally b five roads ames. V. 97, 93, p. 1324; V. 89, 
p. 1411, 1542; 90, p. 236; 91, p. 94. Cc. bine ion has 
announced the tentative b. AG. as of June 30 tole at $2,341,550. Pres., 
iat B. eaves Memphis, Tenn.; Sec., R . Marr, emphis, Tenn.— V. 
p 


MERIDIAN & MEMPHIS RR.—Owns Meridian, Miss., to Union. 33 
miles, with terminals at Meridian. In Jan. 1918 the Gulf Mobile & 
Northern (which see) purchased the outstanding securities ($500,000 stock, 
gad $675,000 first am bg bonds), bye the properties are fo operated separately. 
Ww. Ly _~ iy’ 105, p. 2543; V. 103, p. 1118. Tie grett.— 


MERIDIAN TERMINAL CO,—Owns passenger stations at Meridia 
Miss., opened Sept. 1 1906, and used by Southern Ry., Mobile & Ohio. New 
Orleans & Northeastern RR., Ala. & Vicksburg and Ala. Great Southern, 
which own one-fifth each of the capital stock ($100, OO) and guarantee the 
bonds jointly and severally by endorsement: form. 85. p. 601. Pres., 
H. W. Miller; Treas., F. 8S. Wynn.—(V. 107, p. 1670. ) 


MEXICAN RY., LTD.—(V. 116, p. 77.) 


MEXICAN NORTHERN RY.—-Owns from Escalon, ‘ 
can Central Ry. to Sierra Mojada, 83 miles, all steel MS 0g. 64, D. 619. 
In gan. 1019 re reed under oa qn. Metal Co. p. 480. 
onas, > Vv ° D. 104: a. 
103. D759: V. 107, p. 2098: ¥. 108 Dp. 480)" 91, p. 1026. 


MEXICO NORTH shaadi RY. abpnsd and cont 
Cnet A oy to TOGs - i cunte to Mina ws wt 36 Kr 
uahua) .. umbre to Chuich 
Men Antonio to Custhuirlachic. 13.05 onupa(dullding) 5.06 


The company has leased 250,000 acres of timber land 
0 acres of timber lands, with 2 mills at Madera with te acity 
¢’175,000,000 ft. per year, and 2 mills at Pearson with a capacity o p00 A 
000 ft. per 7500. Controls neeng &c., Pant at l yuso. 77 
7708.8 $40 ‘00. 000 ty $100), of which $25,000,000 Rij 


"46 Ly 
Stock, 





». an vi —Present limit Ist M. 5s, £8,459.700; issued, £5,600,000. V. 88, 

. 749: V. 93, p. 28, 1324, 1463; V. 95, p. 176; V. 97, p. 521, 595. 

ae to “6% cumulative convertible income bonds. see V. 94, 1627. 

The issue of 15-year prior-lien 6% bonds is limited to £2, 00, 000. secured 
by a prior lien on the entire property. Red. at 102% any time on 6 months’ 
notice. Trustee, Nat. Trust Co., Toronto, Ltd. V. 96. p. 285, 1229 
The payment of coupons was deferred, owing to financial conditions in 
Europe and Mexico. V.99, p. 674. 


OFFICERS.—Pres. and Receiver, 
L. R. Hoard, O. W. Borrett; Sec. 
p. 628, 1464.) 


MICHIGAN GeNeRAt RR .—(See Maps 
IAD.—Main ltne—Kensington to Detroit, 
aan IWindsor to ; icmeneine Bridge (Canada Southern), 381 m.; Branches 
owned and leased, l, 112 m.; trackage (Ill. Cent.) into Chicago under per- 
petual lease, 14 m. - other trackage, 85 m.; total Jan. 1.1922, 1,862 miles, 
with 667 m. of 2d track, 9 m. of four track and 1.528 m. side tracks, &c. 
Chicago Kalamazoo & Sa: ginaw Ry., Pavilion to Woodbury, Mich., 55 -.. 
is controlled but operated independently. V&84, 50. Shareholdars 
votedJune 8 1916 to purchase 15 subsidiaries, including all those mentioned 
in bond table at head of page except Detroit River Tunnel Co. V. 102, 
p. 2254. Has ae interest in Indiana Harbor Belt RR. See that 
co. and V. 106, 2018. 
Linnea ag od WK. tay River saad. 2.72 m. ks is leased for 999 
years. . 90, p. 710; V. 91, p. 276; V. 92, p. 1499; V. 98, p. 236. 


CONTROL.—The N. Y. Cent. & Hud. River RR. Co. in April 1898 gave 
$115 inits3%% 100-year gold bonds for $100 stock, and so holds $16,819, 
300 of the $18, . 000 stock issued. See that company’s statement (also 
V. 93, p. 1787; . 96, p. 1424, for peg looking to ultimate merger. 


LATE DIvs.— 4 "95°05. '0O6. . "08. wae 1915 to'21. ‘32. a 
Since 1890 _. . 4yly 5 6 6 y’'ly 2 yrly. 

From Jan. 1916 “to LA 1921. 4% p. a. (2% s.-a.): in Jan: and July 1923 
paid 4% each. In Jan. 1923 paid 4% and 6% extra. 


BONDS —The $100.000,000 Refunding & Improvement mortgage o 
1916, covers about 1,200 miles of directly owned road, also eens 
&c. ‘The new bonds will be tssued L series, all og ually secured, and about 
$40.000,000 thereof will be reserved to provide or refunding the under- 
tying bonds shown in table above, after $10,000,000 of the new bonds have 
been issued for other than purposes, yori thereafter put out 
under the mortgage for additions and improvements must not exceed 70% 
of the cost of —_ outlays. The debentures of 1909 are secured by the 
new im mastenge ce BP 56,171,000 with the bonds issued arouncer. V. 104, p. 1600. 
ma. ee, 3) a4 RF a Series A and $507,000 Series B bonds had 

n nominall 


ed and were held by or for the com 
Battle Creek "e y ot bonds for .000, but of this nis $79.0 000 was sub- 
guaranteed by the Lake Shore & an Southern (now merged into 
aay ¢- New York Central). 7 miles, being poazated by se company 
As to 3 \s of 1902, see V. 74, . 728; V Dp. E92: ¥ . 83, D. 1229. First 
4s on Joliet & North. Ind.. see ¥. 84. p. 1 13670 % V. 100. R. 556 642. 
Toledo Canada So. 04, p. 1600; 85, p. 406 


R. 
& Treas., 


Home Smith; V.-P., Miller Lash 
R. H. Merry.—(V. 113, 


New York Central Lines) 
272 miles 


. 48, 1 . 930; 
In April 1909 an issue of "$25. 000. 000 4% 20-year de -ntures was author- 
ized. Of the $4,500,000 authorized 4s on Grand ve Valley RR... 
$1,500,000 are reserved for double-tracking, &c., and 1,500,000 for getase 
requirements. V. 88, p. 945, 1002, 1061. 1254; V. 90, p. 1554; V. 89. 


. 170: V. 90, p. 627. 

° As to to guaranteed bonds, see Canada Southern a Detroit River Tunnel. 
Equi pment bonds of 1915, see V. 103. p. 145; V. 102, p. 1447. 
Michigan Central RE. Equipment Trust of 7: V. 104, p. 1794. In 

Mee. 19 tS Reh UF al cates were p as 6 per cents. 


See V  P 06, Dp. 2 2018. 
Sotutly with four po... roads pay New York nae p Renee 
$62,200 .000 car truste of 1907, i910. 191. 1O12 4. 1013. the company 

being $260.4 5 1 iss Bt: 


uipment trusts tstanding Dec. 31 1921 
eas . D. 1402; V. 86. p. 1 


758,554 one 1, 1574, 157, pospeceve vely. V. 85 
1677; | 92. p. 807. 


. 88, 
Eatipinent aoe pened Director-General for rolling stock allocat- 
ed to this company. See aR on page Sass We is. p. 1471. 
D. 


Government loan, V. 111, p. 252 


ANNUAL REPORT.—Report for 1921, in V. 114, p. 2710, 2728. 
Years ending Dec. 31— 9 920. 1919. 

Railroad revenues...........-....-- $72,911, ‘B52 $87,790,799 $78,844,386 

Net from operations 20,359,908 10,391, 481 21,002,572 

Government compensation ‘oth inc”’ 8.699.812 

Operating income after tax a § 736 

Other income 466 858,187 
$9,557,999 


$2,783,598 
4, 005, 276 





Gross corporate income--._...-..-- $15, 
ie ee ee... Lccetscuseeeve ¢ 
Interest on bonds, &c 
Other rents and miscellaneous. __ __-- 
Expenses applicable to prior period - -. 
Dividends 1,124,184 


Balance, surplus--.--.--...-- annwd $6,601,153 $2,248,647 $67. 
For latest earnings, see Pam 1s Section” (issued monthly). 
Pres., A. H. Smith, N. Y.—(V. 116, p. 2129.) 


MIDDLETOWN & UNIONVILLE ot —Middletown, N. Y., to N. ¥. 
Ss. & W. Junc., N. Y. .03 miles. Has an agreement with the N. Y. Ont. 
& Western Ry. for the use in Peeper both of the terminal in Middletown 
and of the mile of track used in entering that city. 

Reorganization in 1913 (V. 97, p. 887) of Middletown Unionville & 
pede ap RR., osed. Cap. stock, 0,000. Adjustment m 

coupons have been paid as follows: Nov. 1915, 1%; May ag t to Nov. 

2% semi-annually: May 1918 (for 6 mos. endin ng Oct. 1917), 4%; 

re ex paid on income bonds in 1918; Nov. 1 1919 to Nov. 2 1922 paid 3% 
semi-annually. 
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RAILROAD COMPANIES |Mtles| Date| Par | Amount | Rate | When | Last Dtvtdend |Places Where Interest and 
‘(For abbreviations, &c., see notes on page 6) | Road | Bonds Value Outstanding % Payable | and Maturty Dtotdends are Payable 
ee ee + yy} 000.000 seweucetaree | 1.300] 3317 | o1DN Co OF S080 See text..J & JiJan29 ‘23 4%/Grand Cent Term’l, N Y 
D> BIO OEO~ncccgesepee | Roel BER leaceccee TS pepe popes ES ES A ee ee 
First mortgage $18,000,000 gold_.._...-. G.xc*&r 270) 1902 1,000 &c'$18,000,000 3% gM & NiMay 11952 Reg at G OT; cpat G Tr 
teats Bete Bay chee tvs moreaes----Unces He He Sooo, 780 8 eS Sue tteae [Come guaton Be ge, 
y UEC ecqceeeqasoaseeesece + ’ ’ ’ Cc 
Depenvares go1d “baad “wide cou aetare| | 1909 1,096) 40] 7.634.000 Sgt MoiMet 11881 [Grand Central Term, Ny 
ee "| ese | Be Cc ‘ , r Oo 
M C new M on Gr Riv Val $4,500,000, g text.Gxc&r 84; 1909 |...... 1,500,000 4 : Mé& S Sept 1 1959 do do 
M C first mortgage on Kalamazoo &S Haven.xUn.r. 39; 1889 1,000 &o 700,000 5 M & N'Nov 1 1939 do do 
Mich Cent 1st M on Jack Lans & Saginaw + Re! 379; 1901 _ 1,000y 1,695,000; 3% ¢M & S Sept 1 1951 Reg at G CT; cp at G Tr 
MC * M on Joliet & Nor Indiana $3, Gel Mt leccantine 1,500.000 4g J &J 10\July 101957  |Guaranty Trust Co, N Y 
~ Dp. Does See $4,500. 00 yg weatne ,000 ) annually) g gu. eyes one PA | 1,000 et ety y = a A & O A + ae New York and Phila 
To eco leasecese ,843.475 San lancemoed OcaR 1 JESS jccwwcccecwcccccccesese 
ety Cent Eats nr due $341,200 ann 00 sn -.-G.c%ls| § ---| 1947 (1.000 Be 6.000.090 § RES, Sitemt 1 20, | -n-----o-2o-- 
ee ee -<—-=— Kew wwe | ’ ’ n 8 eFC ECR OSES SBee 
N Y C RR Co equip trust cert due $467, e65 ann--| ---| 1920 |--...-.- _ 5,611,980 7 A & O15 To Apr 15 1935|.--.-...----.....---.- 
Bay City & Battie & lst Mg gup & i end_Mp-zc* 18; 1889 | 4 £0 49,000 38 JT & D/\Dec 1 1989 Cent Union Tr Co, N Y¥ 
Battle Cr & Sturgis lst Mg sy p &1iend.Mp. zc? 41, 1889 — 1,000, 421,000 3g J & D/Deo 1 1989 o o 
tine ye ag ae ,000, Soe thet ¢ Es la | 59; 1906 me 000&c 3,100,000 4g J & JiJan 11956 Grand Central Term, N ¥ 
Tunn a a 
own & Unionv R in $5 1000... Ba.y 14 1913 | 100 &c 190,000 6g M & N'Nov 1 1933 Empire Trust Jo, N ¥ 
po Rally Tat oy Eat ust inc bonds red par__y eeo| Sus 3 eaceenee 50,000|See textiM & N |Nov 11933 Bankers Trust Co, N Y 
Vai RR—Iist M g red 102 beg '16.GPxc* 299 1913 | 1 000 5,524,000 5 A & O/jApr 1 1943 New York and Phila 
Adjustment peape e (2d “gey by gold red par FP_ xc* 299 te 500 - 1000! 5,500,150 Up toh % Sept. 1 Ane 1 1953 See text 
mint Crock & Mise Fill Navigatiog ERR otose =e) w72) ee | PRR 1853-88) 18k |S Slgan fouean |Sencing encetphin Fe, 
Milwaukee Lake Shore & Western—Mil waukee Sparta & Nor|th Wes tern —See Chicago &| North Western 
ilwaukee & Northern—See Chicago Milwaukee & St | Paul | 
Rees TE Renee tas eaters] Hl apse | 0h “BRM BM IES Alb | 109s 21lotnen 129 Sm oe Pate 
Wineral Range—Conso! mtge (text) gold red at 105_zc 16; 1891 | 500 &c 593,000) 4 ga&igJ & J Jen 11931 64 Wall St, New "York 
General mtge interest guar by Canadian Pacific. Fz 69; 1901  100,000| 1,000,000 4g J & jJiJan 11951 All owned by Can Pacific 
Hancock & Cal cons mtge gold red at 105 assum_.z 29; 1891 | 1,000 325,000 5¢ J & J Jan 11931 64 Wall St, New York 
Minneap Red Lake & Manitob—Ist M $700,000 ¢_F.xc\ 33%) 1905 | 1,000 700,000 5¢ |J & D 30 June 30 1925 First Trust & 8 Bk, Chic 
c Of which $16.819.300 held by N Y Centrai RR Co. | 


x Anadditional $79.000 is guar by N Y Central RR. y$3 05,000 purchased and oni ws by Laind Grant| Trustees. 
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For year ending Dec. 31 1922. gross, $126,565; net oper. income, $29,946; 
other income, $2,914; int., rentals, &c., $34,143; bal., def., $1,283. Chair- 
man, Newman Erb; Pres., Charles I. Henry, 21 State St., N. Y.; V.- & 
Gen. Mer., J. A. Smith; Treas., Garrett T. Townsend; Sec.. Frank HH. Fian. 
—(V. 115, p. 1837.) 


MIDI RR. CO.—(Compagnie des Chemins de Fer du Midi.)—The 
Midi RR. Co. system includes 4,098 kilometers of line (about 2,547 miles), 
forming the only railroad connection between Spain and Continental Europe. 


ORGANIZATION .—Organized in 1852; assumed present title in 1898. 

CAPITAL STOC K.—125,000,000 francs, divided into 250,000 snares of 
500 francs each. Of this amount 39,842 had been called for redem ~eP up 
to Dec. 31 1919, leaving outstanding 210,158 ordinary shares and 39,842 
dividend shares without par value, but entitled to 5% dividend per annum. 

DIVIDENDS.—An annua! distribution of 10% per annum has been paid 
on the capital stock since 1883 (see Government guarantee). 

BONDED DEBT.—On Dec. 31 1921 bonded debt of co. was as follows 
Number of Bonds Par Vaiue of 








Author- Called for Out- Outstanding 
*Of 500 Francs Denom.— orized. Redemption standing. Bonds. 
8 {0 bonds 1884-1957__.-- 4,823,246 1,084,889 3,738,357 frs.2, ty 4 789 500 
£% bonds 1897-1957__. 292.862 65,720 227.1 42 184,500 
| ® bonds 1914-1960__ -- 363,894 14,500 349 394 190° 7 50,000 
5% bonds 1920-1960___-_ 287 ,637 3,200 284,437 196 .800,000 
6% bonds 1920-1960.---{ 98.268 -..--- 98/268 180,015,000 


At =§s. s&s we 16,530 22,997 ,000 
. revy t 6s, which are also for Frs. 1,000. 
Of the 6% bonds, 50,000,000 francs were offered in Oct. 1920 by A. Iselin 
& Co., New York. The same firm also offered 25,000,000 francs 6 % bonds, 
issue of 1920, in March 1921. V. 114, p. 1063. ‘These bonds are re- 
deemable at par by annual drawings, in accordance with the amortiza- 
tion schedule printed on the bonds, in amounts sufficient to retire the 
entire issue by 1960, the company reserving the right to increase the 
amount to be redeemed in any year. Convertible at any time into an equal 
rincipal amount of 6% French bonds, listed on the Paris Bourse, but sub- 
ect to French taxes. 30 ie wet ae and 1 interest (J. & D.) payable at the office 
of A. Iselin & Co New York, without deduction for any 
French taxes, “preséint . pat, if held by non-residents of France. Com- 
pare V. 111, p. 1472. Allthe above-mentioned issues are scheduled to be 
redeemed at & before the end of the concession. 
No mortgage has been issued on any part of the peg. all Rents 3 ~ ae 
equal and are a direct obligation of the company Govt 
Bonds Issued Since ines. 31 1921.—£2,000,000 6% sterling bonds of 1! 1922 
due 1956, int. M. & J. 1, payable in London, free from all present and 
future French taxes or - . French deductions, coupon £100, £500 and 
£1,000. Issued to repay advances obtained in England by the company 
and to meet sterling commitments of company, especially for the purchase 
of coal. Subject to call as a whole on or after Sept. 1 1934 at 103 and int. 
on three calendar months’ notice. Bonds will be redeemed by the operation 
of cumulative sinking funds, beginning in 1929, either by annual wings 
at par or by purchase under par. Secured on the earnings of the syeyeme 
in addition R the provisions mentioned in the above parangre aphs. 
company also undertakes not to give or consent to any charge of poh 
description to any creditor my | or future, in France or in any other 
country, without giving to t 000,000 sterling bonds the benefit of 
such charge pari passu a a co creditor. Publicly offered in 
London, Eng., in March 1922 at 89%. 


REDEMPTION.—The entire bonded debt is regeemabio Ly ar by 
annual re wtnes in accordance with the be resem ion schedule on the 
back of each bond. All bonds are scheduled to be redeemed _ the end 
of the concession, namely Dec. 31 1960. 


GOVEKNMENT GUARANTEE.—By an agreement between the com- 
pa y and the French Govt., approved by a law enacted Nov. 20 1883, it is 
provided that if in any year, " prior to Dec. 31 1960, the AZ, of the concession 
of the Company. the net income of the company is not sufficient to cover 
the interest on, and the amortization of, its bonded debt, and to make a 
distribution of 12,500,000 francs on its capital stock (at the rate of 50 francs 
per share of 500 francs), the French Govt. will provide the company with 
the amounts necessary to make up the deficiency, any amounts so advanced 
to be repaid with interest at the rate of 4% per ann. (3% since 1896 in ac- 
cordance with the agreement in connection with the transfer to the Govt. 
of the two canals mentioned above) out of any surplus net income of the 
company remaining after making distribution of 10% on its capital stock, 
and that if at any time prior to the end of the BB on the Govt. shall re- 
purchase the company’s property and take over the operation of its railroad, 
the Govt. will pay to the company annuities not less than the aggregate 
amount required for interest on, and amortization of, its bonded debt, and 
for making a distribution of 12,500,000 francs on its capital stock. 


EARNINGS.—/(Figures given are per 1,000 francs). 





Year— 1900. 1905. i910. 1915. 1918. 1921. 
Operating receipts---.-- 107 ,654 115. 990 128,505 135,313 OM rt 420 136 
Operating expenses___. 50, 625 53.440 70,294 81 1.615 160,247 496,337 
et operating macemne... 57,029 62,550 58,210 53,698 24,249 -76,201 
Fixed charges, &c...-. 47.494 49,527 51,961 58,605 60,058 100,699 


10% dividend ‘ok po Cae ty 12.500 12,500 12,500 12,500 12,500 12,500 
Advances made by Govt. 
under agreement with 


the Government._._._. 3,060 --.--- 6,260 17,407 48,309 a av 
Refund of advances from 

the Government._... -.-. ‘460 ainnioes AES aaa aseeecel 

OFFICERS.—Ch. Verge, Pres.; Comte Louis de Segur, Etienne Mallet 


Jules Cambon, V.-Ps.: Marcel Peschaud, Sec.; C. Mange, Megr., Paris, 
France.—(V. 116, p. 176.) 


MIDLAND VALLEY RR.—Owns and operates from Excelsior Ark., 
south to Hoye, Ark., and north to Fidelity, Ark.; also from Excelsior west 
to Silverdale, Kan., ‘and from Jenks, Okla., to ‘Kiefer, Okla., a total of 
306.46 miles; also operates under trackage from Rock Island, Ark., to Ft. 
Smith, 16 m., and Silverdale to Arkansas City, Kan., 9.; leases Wichita & 





Midland Valley RR., Arkansas City to Wichita, 51 miles, for 50 years from 

July 29 1910, for 25% of the gross earnings (and any deficiency n 

to meet the bond int. 
ORGANIZ'N —is 1913 readjusted without foreclosure, . 06. D. 554. 


STOCK —Auth., common, $16,000,000; pref., $5.009, my outetandiag. 
$4,006,500 each of common and 5% pref. (prin. ‘and div.); par, $50. The 
voting trustees decided to terminate the voting trust on "May 10 1928. 
bla, pref. stock is redeemable at par on any div. date after July 1 1916 0n 30 

ays’ notice, 


to purchase 
and 1921. 5 


pref stock was paid June 1 192: 


BON DS.—The first 5s and adjustment M, (income) 5s, issued per plan 
VY. 96, vo. 554, are a first and second lien, respectively. on (1) the entire 
property; (2) the leasehold interest in the Wichita & Midland Valley RR. 
and all the $1,025.000 Ist M. bonds of the latter and $460,000 of its $503,300 
common stock; (3) all of the $250,000 stock of the Sebastian County Ooal 
& Mining Co. owning about 18,500 acres of semi-anthracite coal lands. 


Of the first 
outstandin 
$10,000, 


careful restrictions. Issued, $6,128,000, of which $5,524,000 are out- 
standing and $604,000 are intreasury. See V. 96, p. 1423, 1489. 
The interest on the adjustment M. bonds Is to be paid annually, if earned, 
but is not to become a fixed charge, and is not to be cumulative unless the 
Oherokee anes Co. shall exercise the option to purchase the pref. 


The $3,512 
oa ent of 


or the year ended June 30 1917 3% was eqened and paid on Sept. 1, 
on Adjustment Mtge. Series A bonds (coupon No. 1); 4% interest was de- 
clared payable Sept. 1 °18 for the year ended June 30 *1 
same was not made until Oct. 2’18 on account offundsof comp. being under 


Government control; 3% interest wee declared, payalie Sept. 1°19, for year 
ended June 30 °19 (cou 1 No. 3): 3% was for the year ended 
June 30 1920, payable 11696 (coupon No. 4); 5% was declared on 
Series A and B for the eee June 30 1921, payable t. 1 1921 (cou- 
pons Nos. 5 and 1)° 5 oD was declared on Series ‘A and B for the ee gones 
une 30 1922, pa able Sept. 1 1922 (coupons Nos. 6 and 2). P- 
ag OE 107, p. 1385; V. 109. p. 888: V. 111, p. >. 896: V.113, p. 1281; y 1 
p. 869.) 

REPORT 


other income, $66,732; int., rentals, &c., $794.42 


For latest 


Pres., C..E. In 
ette Building, Philadelphia —(V. 116, D. 2256.) 
MILL 1 CREEK & MINE HILL NAVIGATION & RR.—MIll Creek Jct. to 
road Moun 


total track,60.03m. Leased in 1 
lease assumed in 1896 by Phila. & Reading Railway, rentai, $33,000 & taxes. 


MINE HILL & erprise Jct., 96.72 m.z 2d. trac —From Gepevikt Haven to 
Ashland and En 8.85 


ears from Jan. 1 1897 t to wy leon & Read. Ry. Co.;2%% Is pen io Feb. and 


% in Aug., 


) 2 m.; 
Sees, $550 000 ; Par. $1 ae a oe my? cal. oer 1921, 4 
$5.2 232: net, $57,928; char es, neon "296; bal., Pres., Thos. 
ones, Chicago; V V.- . Terrell, Tthenas. 


passe ond RANGE BR. iP sha Mich., to Calumet, Mich., 14m 


branches, 19 


rotal, 69 miles 
In 1895 paid dividends of 104%; in 1896, 7%; 1897. 7%; 1898, 34%! 


none since. 


BONDS.—Consols for $1,000 are reserved for $3.000 old bonds. Of the 
$593,000 outstanding, $339,000 are 5s; the Canadian Pacific owns 


the remaining $254, (which oe 4s) one the $1,000,000 gen. mega. 
ooh # which it guar. as toint. V.75,p . See V. 73, p. 556, 616; V 3° 
Dp. . 

REPORT.—For 1922 


gross income, def., $75,815: deductions, $85,832; bal., def., $161,648 


Pres., G. 
nar Treas., 


—(V. 116, p. 2006.) 
MINNEAPOLIS RED LAKE & MANITOBA RY gon Bemis to Redby, 


Minn., 33% 


Dec. 31 1922, - al $116, 580: net, $38,505; int. and rentals, $37,228; bal., 


sur., $1,277. 


Road Owned (Continued)— Mtles. 
Minneapolis to gy CR See 260" Winthrop, Minn., to Storm Lake.154 
es Moines to Ruthven, Ia...138 eB ee ee ciiods 165 
Hopkins, Minn., to Leola, $.D.329 | no onc suncen 114 
donde to Le Beau, S. D_---_-- 115 | 
lowa Jot., Tll., to Northwood._375 | — 
Total owned and operated Dec. 31 1922....------------------- 1,650 


Leases to O. R.1. & P., Albert Lea to Iowa Line, 13 m., Incl. above. 
ORGANIZATION. Ineo orated in lowa June 30 1916 (V. 103, Ry 145) 
4 a consolidation of Minn. St. Louis RR. of Minn. and Iowa (V. 59, 
371; V. 93, p. 1668), and Iowa Central & Western Ry. PF plan of Feb. 
i916. We 102, p. 522, 529; V. 103, p. 2163; V. 104, p. 
STOOK.—The new consolidated company has an po Oe capital 


stock of $26. 


forthwith $25,792,600, the remainder to be reserved for future need 


MINERAL POINT & NORTHERN yy. Cty cow to Highland Jct.; 
<n: miles. 


MINNEAPOLIS & ST. LOUIS RR. —Road includes: 
Owne Mile Road 








and taxes); total oper., 382.27 m. V. 92. p. 462,7 











and subject to the right of the Cherokee Construction Co. 
as follows: 1916 and 1917 at 40%: 1918 and 1919, 45%: 1920 
0%; 1922 and Mea 55%. <An initial div. of 2%% on the 










5s, $5,000,000 have been issued on account of retirement of 
bonds and other indebtedness and impts., &c., of the remaining 
reserved for 85% of the cost of impts., extens, &c., under 





































Series _ bmw have priority both as to lien and 
Cheats over the $2,000,000 Series B bon 


8 (coupon No. 2), but 


.—For 1922, gross, $4,661,004; net o pe. poseme, J $1, 914 623: 
a . 
earnings, see Ballway Ka E Section”’ 7 nb hn og 
aameoll: S ode K. Delany. Office, Lafay- 


in, Pa., 4.01 m.; branches , 2.13 m.; second track, 3.79 m.; 3 
861 for 999 years to Phila. & Reading RR.; 


m.; total track 
nl reduced to 6% on a RL. new lease for 999 


4 % being deducted for taxes.—(V. 115, p. 2379 


m.; South Range exten., Keweenaw Bay to Riddle Jct., 36 Ht: 


Stock, $1,500,000; par, $100. 


gross, $327,259; oper. income def., $102,210; 





Huntin ungeon, Minneapolis; Sec., G. W. Webster, Minneap- 
ty. n, Marquette, Mich. N. Y. office, 64 Wall St. 






mil Stock, $100,000: bonds (see table). For year ending 






Sec., A. Ueland; Treas., A. L. Molander, Bemidji. 




















000 (par $100), all of one class, of which there was need 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








| ate | 
RAILROAD COMPANIES Miles | a | 
[For abbreviations, &c., see nores on page 6] Road | ‘Bonds | 


Par | Amount 
Value 


| Piaces Where Interest and 


Last Dtetdend 
Dtotdends are Payabie 


and Maturtty 


_ When 
Payable 


i 


Outstanding 





Minneap & St L—Stock, all of one class, $26,000 ,000 ah dae | 
First mtge Merriam Junc to Albert Lea g-_- F. 877 | 
First Consol Mclosed M g (V 59, p 1145) - | 
Des Moines & Ft Dodg 000, old guar p & 1__Ce.xc*&r’ 
First & Ref M $13, a4, uh on ($18,000 p m) __Cex| 
Refund and Exten M $75,000,000 ¢g red 105. SO. ar 
Eq Tr Ser D due $40 D000 as Nov1; call 102.P 

do Ser E due $170 ,000 yly Feb 1 call 102 4 Pepe 
Am Locomo trusts due $6,250 quar V. 100, p 556-_-. 
Amer Locomotive trusts due $23,000 s-a 
Equipment trusts, Director- General of Railroads - - 
Iowa Central lst M 6 (V 49, p 582) P 
lst Ref mtge $25,000, 006 
Hock Coa! Co ist M $600,000 gu red 105 

Minneap St P&S Ste Ma Cor stock $28,000,000 

Preferred «tock 7% non-cum $14,000, 
Leased line ctfs $12,500,000 auth 
Minn Sault Ste Marie & Atiantic lst M gold_Ce.zc* 
Ist Cone M g.int guar (end) ($3 .477 .000 5s)Ce.xc*&r 
First ref mtge s f g Ser “A” $15.000,000 auth.Gc* 
Second mortgage $5,000,000 gold int guar__._Ce.z 
Central Terminal toint 1st M g red texzt.G ate 
Oollatera! trust gold c* 
Oar trust Ser F due $64,000 & 

do Ser G due $75, 000 6-a Vv 0 

do Ser H due $50, 

do yriy 

do Ser J due S240. 000 yriy 

do Ser K due $118,000 s-a 
Two-vear gold notes 

Ginnesota Transf—ist M «call102% 1922efc*&r* 

Miss Cent— ist M $10,000,000 g gu red (text)..G.xc* 

Miss Riv & Bonne Ter R y—1st M $2,500,000 g red 1053 





1 648, 


“<= 
-<-| 
— 











$100 $25.792. 600) 
600 &o 


June 1 1927 25 Broad St, 
Nov 1 1934 do 

Jan 11935 do 
Mch 1 1949 | oo 

F |Feb 1 1962 

Nov 1 ‘23to 25 125 mount St, 
Feb 1 °24 to °27) do 

J ‘July '23-Jan 25) - 

To Jan 1 1926 

‘To Jan 15 1935) 23 Broad St. 








5.282.000 
3,072,000 


32 R-RS 

© o 
+] Ph] See 
>Z ne 


Re 
— 
— 


, New York 


Cont Cong 


New York 
5 —— St, ~~ York 
Oo 
July 1 1932 25 Broad St, New York 
See text Minn | re ohecks mall 
0 0 


do do 
Rank of Montreal, N Y 
Bank of Montreal, N Y 
New York 
Bank of Montreal, N Y 
VYors & London 
New York 
Girard Trust Co.. Phila 
Nov '23- ‘Nov ’26'Bank of Montreal, N Y 
Apr 1 °24 to ‘30 Minneapolis Tr Co, Minn 
June ‘24 to ‘30 Bank Fad Montreal, N Y 
Mar 1 ‘2# to °35) 
Sept '23-Mar’33 New York & Philadelphia 
\ June 28 1924 New York 
Aug 1 1946 N Y and 8t Paul 
July 1 1949 N Y, Callaway, Fish &Co 
Oct 11931 lst N Bk, N Y & StLoulis 
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"05 to Jan.'10. 
5 yearly 


DIVIDS. "00. ‘O1. "02. 03. ’04. 
Preferred 5 6 6 § 5 None 


Oommon 1% 4 6 5 2% since 


BONDS, &«C.—Bonds due 1927, Nos. 1101 to 7. for $500 each, addi- 
tional to those above, were assumed by B.C. R. & N. (now C. R. Tf. & P.) 
First Refunding mtge. of 1899 is limited to $13.244,000. The mtge.isa 
Ist lien on 277 miles of road and on $299,500 stock of Railway Transfer Co 
of naenpots: we a blanket *, on rest of conerty V. 68, p. 187, 332 
Rs oi . 80, Dp. 2220; V. 87, p. 1420; V » D. 295, 452, "506. 


D. 

The “Refunding and Extension’’ 50-year bonds, dated Jan. 1 1912($75.,- 
000.000 auth tssue) are secured by a general lien on properties | ped oe 
subject to existing liens, and have a first lien on 229.31 miles of road, viz. 
Watertown to Leola, 8. D., 113.85 miles, and Conde to Le Beau d.D.. 
115.46 miles. Issued to Dec. 31 1922, $8.985.000. of which $1.700, 000 
were pviedged as security for ‘“‘bills payable’ ’: $2.3 77.000 were pledged AS 
security for 10-year — from the U. 8. Govt.; $822,044 were held in the 
treasury unpledged, d $4,085,956 were outstanding in the hands of the 
public. Of $66, O15, 000 unissued bonds, $37,354,000 are reserved to retire 
an equal amount of underlying bonds, $15, 661 ,000 for impts., second 
track, &c., $3.000,000 to purchase rolling stock and $10,000,C00 for addi- 
tional road, branches or terminals. 

The $3,072,000 at Moines & Fort Dodge 4% bonds dated Jan. 1 1905 
were guar..p &i. . 79, p. 1704, 2696. ba $125,000 Hocking Coal Oo 
Ist 66 ($600. 000 ae issue) are also guar. . 96. p. 360. Equip. trusts, 
V. 104 952; V. 101, p. 1714, 

*Baulpment trusts issued to /... for rolling stock allocated 
to this company. See article on page 3. 

There were *lso outstanding Dec. 31 1922, "$80,889 6% notes held b 
Union Refrizerator Transit Co., payable in monthly installments of $5,055, 
and $1,433,025 notes held by Nat. Ry. Serv. Corp., due $53,075 s. a. 
(May 20 & Nov. 20). 

Government loan, V. 112, p. 1519. 


ANNUAL REPORT.—For 4933. showed: 

Calendar Years— 1922 1921. 1920. 1919. 
Gross earnings._______- $15,558, 248 $16,185,130b$14,352,998 $13,384,871 
Net, after taxes________ $1,391,372 $624, eaten Fes i a 02, rts: 


Standard return Pvc ‘ : 
67,627 274,585 414,866 284,651 


Other income. 
1.4 458,999 $899,394 $3,024,955 $3,058,508 
2,092,296 $2,116, 069 $2,079,218 $2,040,479 


386 399 226,411 
345,561 587,336 


132,228 393 ,137 

surplus ___def$1,161,924 df$1,836,223 $600,176 $430,693 
a Includes Fed. comp. for 2 mos. and 6 mos. " guarantee. b For 10 mos. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


oreen J.S. Bache; Pres., W. H. aoe V.-Pres., W. P. Hawley 
and F. Townsend: V.-P., E. E. N. ish; Sec M. Tompkins; Treas., 
Ww. B. P Ths, N. Y. office, 25 Broad St.—(V. 116. p. 2007.) 


MINNEAPULIS ST. PAUL & SAULT STE. MARIE RY: -—Owns main 
line from Sault Ste. Marie, Mich., via Minneapolis to Portal, North Dakota, 
at international boundary line, there connecting with Canadian Pac., 1,040 
miles; branches, Hankinson, bo Bee 305 miles; Glenwood, Min 
Noyes, 265 miles; Thief River Pais, M ., to Kenmare, N. D., 296 m.: 
Fordville, N. D., to Drake, N. D i312 a Moose Lake, Minn. ‘to Plum- 
mer, Minn., 193 m.: W D., to Poll llock , 70 m.; Brooten to Dulu th, 
Minn.. 188 m.; Lawler to ‘Ouyuna, 39 m. ( 91, p. 912, 787): other 
branches, 760 miles: s urs, 21 m.; total owned Dec. "3 "1922: 3. 283 miles; 
wuckage rights, 39 m., less tracka ane used jointly by Chicago division, 73 m.; 
leases isconsin Denteal 3 4 AY Salar ony l, ve a? total o erated, 4,454 
miles. Ps a 19 mil > = maeso ~ iF + ec. Ry. ., Thief River Falls 
;oodridge n miles. e 1 . eee int t 

International Ry. V. 104, p. 1899. ee 


HISTORY.—A fed obe hg 1888 of ‘Minn. Sault Ste. Marie & Atl. 
Minn. & Pac., &c. See V. : . 628. 
In 1909 51% of Wisconsin Bans. com. stock was purchased, affordin a 
Chic cago oon connection. the road being leased for 99 years from April 11 
ae ee 00 4% leased line ctfs. have been issued (see Wis. Cent.) , secured 
is. Cent. pref, steak, $ for . V. 88, p. 232, 564, 686; V. 98, Dp. 1668 
Int. on Wisc. Cent. Ist & ref. ah 816 .000 out)is guaranteed. V.95, p. yl 
The Central Terminal R in wer}, on Apr. 
oer. Y yo ese: torentnal. td "BONDS below. V. 93, 93, >. i463. 1387, 871. 
1s ‘Aug, Pai acquired the property of the Wisconsin & Northern. V. 


STOCK.—Canadian Pacific on Dec. 31 1922 owned $12,723, mm 
and $6,361.800 preferred. Preferred stock has 72 right OTe on 
cum. -¢hen com. to 7%; then share pro rata. V-78 D. 549; V. 92, p. 882. 


Sev EDEN DS. _— "03. °04. "05. "06. ¥. 08 ban 1910 to 1921. ‘22, 
CGom %jJ 2 4 4 4 7 yearly text 
A dividend of 2% was declared pa able April 15 1922, but payment of 
this div. was enjoined by the U. S. District Court of Minnesota following 
a suit brought by two stockholders involving AY question of rights of pref. 
and common stockholders. In Dec. 1922 the directors declared 2% pay- 
able Dec. 28 1922, this payment also being 3133 oined OF 3 another suit brought 
the same plaintiffs. See V. 116, p. 2 as a decision 
was rendered in favor of the directors. . 116, = 2123: - 115, p. 869, 
1429, 1532, 2581, 2685. 


BONDS.—Can. Pac. guarantees 4% int. on all old bonds assen toa 
reduction of int. to 4%; also on conso 3 of 1888. (See V. 50, p. 784; V. 5 
p. 239.) About one-half Minn. - M. & Atl. bonds and Practically ali Af 
other issues assented. Abstract of Minn. Sault Ste. Marie & tlantic ~ 
in V. 45, p. 243; Can. Pac. Ry. Co. on Dec. 31 1990 owned $3. 993,000 of 


) "97. "98. °99. 
3 3% 4% 





Total net income__. 
Int. on funded debt_. 
Hire of * uipment. _. . 

Miscel. deductions. ___. 


Balance, 


ai 
. 








M.8t. P. & S. Ste. M. ist 4s. The Consolidated mortgage of 1888, abstract 
V. 47, p. 142, was for $21,000,000 on 800 miles (sufficient of this reserved 
to retire prior bonds) and for $20,000 per mile on all additions. Ouytent 
ing Th A, is, ero ot , festricted a three ome = ow’ 
p. 351; 73, 70. 820; 
ae 1011, Veer: vi. my 

Wo.’ Bis, V 108, p. 32 v108. 5 mat} 
5. 660. 812; V 103. p. 321: V. 106. p. 1126. As to 24 4s, 


The Chicago Terminal Ist M. 30-year gold 4s ($20,000,000 auth.) are se- 
cured under a tw yt mtge. with Central Termina! Ry on Chicago terminals 
of Minn. St. S. M. and Can. Pac. system lines. They are subject 
to call on any interest date beginning Nov. 1 1916 as a whole at 105 and 
must be called yeariy, beginning Nov. 1 1916, at 102 % bya sinking fund suf- 
ficient to retire issue at or before maturity if not purchasaple for less. The 
$%.000,000 bonds sold represent cash investment equal at least to their par 
value, the remainder ving reserved for not exceeding 80% of enet of exten- 
sions and a 5% le sinking fund Dec. 31 1922, $1,108,000. V.93, 
p. 1463; V. 95, 45. 


The ref. Poahg eheses all prior bond issues of the company, at the amount 
now outstanding, $74,647,000. It authorizes the issue of bonds in series: 
with interest rate and maturity fixed for each series at the time of issue. 
The authorized issue is limited so that the amount at any one time out- 
standing, together with all outstanding prior mortgage obligations defined 
in the mortgage, shall never exceed three times the outstanding capital stock. 
An annual sinking fund, tee July 1 1922, and on July 1 in each year 
thereafter, of 1% of the Series ‘‘A” bonds from time to time outstandin 
in the hands of the public, will purchase bonds at not exceeding par an 
interest. V. 114. p. 1180. 

The $10,000.000 64% collateral trust gold bonds due Sept. 1 1931 are 
secured by pledge of hs 500,000 25-year Ist ref. mtge. 6% gold bonds, 
Series ‘“‘A.”” V. 113, 1156. 

REPORT .—For 922. in V. IG. p. a1 showed: 

Corporate Income— e6. 

def$i3. 214 


Operating income 
1,549,707 1,616, oS 


Federal compensation ~~ 

Other corporate income_ 

Gross mceme 8,038,747 1,572.8 
7,090,608 4,594,338 


ws --- 449,092 450,624 


Co. ‘pref. 7% =. 504,136 882,238 882,238 882,238 
do common 7%---- 1,008,272 1,764,476 1,764,476 1,764,476 


Balance, surplus__-_def.$1,013,362 df$6,118,872 $315,233 $2,241,077 

a Federal only. b Corporate and Federal. c Federal compensation 
@ss corporate anpenses 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

Substantially the entire amount of pref. divs. of the Wisconsin Central 
are vaid to the “‘Soo"’ company proper and tncluded in Its ‘‘other income.’ 

Chairman, E. Pennington; Pres., G. R. Huntington; V.-P., G. W. 
Webster; Sec., W. R. Harley; Treas., C. H. Bender; Comp., D. J. Bond, 
all of Minneapolis.—(V. 116, p. 516.) 

MINNESOTA TRANSFER RY.—Uanlon road owning 13.33 miles, ex- 
tending from junction with Chic. Milw. & St. Paul at Merriam Park to Frid- 
ley 168. th stock meas &c.); side tracks, 94.20 miles; total, 107.53 miles. 

p. 1045. Stock , $63,000, equally owned by Chic. Milw. & St. Paul, 

A, Pac. » Chic. St. Paul Minn. & Oma a, Mino. & St. Louls, Chic. Burl. & 

Quinc snd" Chit Gress is North... Chic. Great West , Minn. St. Paul & Sault Ste. Marie 

Island & a wr gl one July 1 916 made a new ist M. for 

$3 500 000. y- *- all or 02%. hes Feb. 1 1922: semi-ann. 

sinking fund from 1917, of £5, Pres., G. R. Huntington; Sec., F. 8. 
Leavitt, St. Paul, Minn —(V. 104, p. 1045; V. 107. p. 697.) 


MISSISSIPPI CENTRAL RR.—Owns from a point 14 miles south of 
Hattiesburg, Miss., to Natchez, Miss. Operated Dec. 31 1921, main line, 
246.05 miles: branch lines, 23. 74 miles: si ings, &c., 24.95 miles. In 1921 
acquired under lease the Hattiesburg branch of the Gulf Mobile & Northern 
RR. Stock auth. and outstanding, $3.940.000; par $100. Divs. of 6% 
yearly paid to Oct. 1 1907; 1913, 1%; 1914, to Aug. 1919, 2% (1% F. & A.);: 


none since. 
ds.—ist M. bonds dated July 1 1909, limited to $10,000,000, are tssu- 
able at $25 000 p. m.; they are subj. to call by lot “ 5a0 for or yearly bys 
fund of .200; also as an entire issue at same price 
to Feb. 1 1922 $747,400. They are guar., p. & by U. Est Toomer) 
V. 88, p. 1561. 
REPORT.—For calendar yeas: 
ares. a, t, after 


al920. b1919. 
$884 072 

7 322 ,.466c$10,430,423 
1 ,687 ,054 928,735 
9,893,592 11,359,158 
6,481,021 6,020,743 


450,624 450,624 


nds— 
a se ctfs., 
M. P.&8S.8. 





Other Int. & perenes, 
arning Income. Sink. Fd. rimy 4 
$1 184, 495 def. $83. ‘438 $40.165 $332.354 def $380 ,628 
1, '364 def. 537.528 142,410 181,075 def.579,193 
For latest earnings, see ‘‘Railway Harnings Section” | pomued ee ), 
vres., F. L. veck; Sec., G. F. Royce: . Mer, 
L. E. Faulkner; Aud., Chas. Ehlers. Office, Hattiesburg Mt iss. Fiscal 
agents. Green, Ellis & Anderson, 100 Broadway, N —( is p. 1156, 


MISSISSIPPI RIVER & BONNE TERRE RY.—Owns Riverside, Mo.. 

on Mississippi River, to Doe Run, Mo., 46.46 miles, with branches, 17.43 m., 

32.37 miles of side tracks; total tracks 96.26 miles. Tentative 
valuation, V. 113, p. a 


STOCK .—S8Stock auth outetanding. $3,000,000: par $100. vs. 
1900 to 1910, 6%; 1910-11. 7%. 1911-12, 6%; 1912-13, Boe | 1916-22, 6% 

BONDS.—The $2,500,000 Ist M. gold 5s of 1911 are secured by a closed 
first mtge. on the roperty owned and hereafter acquired suseut about one- 
half in value of ihe St. Joseph. ang tus further by deposit of 2. 500,000 
20-year 5% note - the hey 7 redeema +4 X.. 105 
as aw Fara acy nge ng dot $25 000 paaciv 
$50,000 a ® yenz . Dp. 689, 871. On dingy 311i 1952 $612 "000 
were hel 
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RAILROAD COMPANIES Miles Date Par Amount | Rais When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road Bonds| Vaiue |Outstanding| % Payable | and Maturtty Dividends are Payable 
| | 
‘ | 
*o& 111 Br & Belt—StCM & StL B lst Mred g_SSt.zc° .e-| 1901 $732,250 42a \J & JiJan 1 195) St Loulsa Union Trust Co 
Consolidated mortgage $2,500,000 authorized g.. 3 ..| 194 1, C00 709,000 ¢e WJ & JiJan 1195) do do 
Missouri-IHinois RR—Stock $1.800,000_.--------|  --- | sees BOD) 1 BGG 00 n 2000 = [gon es ons las gongwsegscculeccsccectnsccccesssons 
Se Ee CE acer ateedidsy sdnseteashbonces soe! SEE Secdnaden 492,000 7 Y @ Biee WS GR lndesccocdtesconccsccces 
Missouri-Kansas-Texas— 
Securities issued under Reorganization Plan: 
Common stock 2,500,000 shares auth.__.______- — ee . Le odearcnales ches eutadhsecnedacecthaseemiandéucéssnonnen * 
Pref (a&d) stock Ser A 7% cum aft Jan 1°28 red 110 ee 190 SLED ini-n. tid nin ne onthe ddeebne aires ehdetbaheliiiinnn ceaeuktadbame 
Prior lien mtze bonds Series A red 105__-.---- ec* oa«| huas 100 &c) 52,942,752 5 J & JiJan 1 1962 New York 
oO do Series B red 1O0___--- -- 2 - Cec* snel Baae 100 &e!| 27 .236.000 4 J & jJi\Jan 1 1962 do do 
do do Series C red 1024 -...-.---- Cec* soot Beae 100 &c|} 22,894,570 6 JI & <JINtan 1 1932 do do 
Convert adjust mtge bonds Series A red 100.-Colc* .--| 1922 100 &c| 57,500,000 5g |J & JiJan 1 1967 April 1 °23 paid 5% 
Undisturbed Under Reorganization Plan: | | 
Cquint trust notes Ser A $324,000 due s-a____._._._CP _.| 1014 1.000 102,000 5 i oD «eS a crn caaddoedesnmeewe 
do > ee eee, ee . eeememe Saal HD. Leateuene 1,009,200 6 ew. ¥ Rl eee 
do GO GOO Bee DOO GBRicodéccoccdocecccce meek BL Eeontndeen 420,000 6 Pe Bet ee Fe incéedcesdoctooscesbooce 
MK&T of Tex equip nutes, Ser A, B & C ___ _- ...| 1920 1,000 675,000 6 28 ' SS _~ Speen 
Katy Off Bldg Co ist M..___ osetia nin atid: c*&r* -. | 1912 &e 200 ,000 . |? MiB. . §: 2 Snes 
Tex OentlstM $2 .000 000g red} 10($150 0004s) F.xc* 309; 1893 1,000; 2,900,000 4& 5g \|A & O/Apr 11923 61 Broadway. N Y 
Ban Antonio Belt & ‘Term Ry lst M notes g text__c ---| 1919 1,000; 1,850,000 6g iA & O/jApr 1 1924 Ohase Nat Bank, N Y 
j 
} 
| 
| 























—— te. 


EARNINGS.—For calendar years: 


Net Op. Inc. Other Inc. Charges. Dividends. Balance. 
$212,529 $109,688 $114,529 $270,000 def.$62,312 
= $197,185 $118,307 $107,704 $180 000 sur. $27.728 
a 191,026 115,263 120,694 $180,000 sur. 5,595 


Smith; 2d V.-P., F. J. Thomure 
office, 60 Wall St.—(V. 113, 


Pres., Clinton H. Crane; ist V.-P., E. C. 
Treas. & Sec., F. H. Dearing. N. Y. 
p. 1053.) 


MISSOURI & ILLINOIS BRIDGE & BELT RR.—Has bridge 2,100 feet 
long across the Mississippi River at Alton, Ill.; also 2.75 miles of road 
Owned by C. C. C. & St. Louis, Louisville & Nashville, Chic. Peoria & 3t. 
Louis, Balt. & Ohio, Missouri Pac., Wabash, Chic. Rock Island & Pac. 
Chic. & East. Ill., Mo. Kan. & Tex. and Pitts., Cinn., Chic. & St. Louis 
Penn. RR system). Incorp. in 1904 as successor of the St. Clair Madison 
St. Louis Belt RR. V. 79, p. 1642, 681; V. 103, p. 2156. Stock, 
$2,500,000; outstanding, $143,000. For 1922, gross, $113,346: net oper. 
income, $60,676: other income, $47.944:; interest, $59,000: rentals, &c., 
$985: divs. , $14,300; bal.,sur., $34,335. Pres., Henry Miller: Sec. & Treas. 
W. F. Bender, Railway Exchange Bldg., St. Louis.—(V. 103, p. 2156.) 


MISSOURI-ILLINOIS RR.—This company acquired the railroad 
formerly owned and operated by Illinois Southern Ry., which was foreclosed 
Sept. 15 1920 (V. 112, p. 744), the purchaser subsequently having contracted 
with St. Joseph Lead Co., Pittsburgh Plate Glass Co., American Smelting 
& Refining Co., Desloge Consolidated Lead Co., and National Co., 
to convey the puemert? upon payment of $9'0,000 to him by them, to a 
corporation to be organized by them. Thereupon these companies caused 
the incorporation in Missouri of the above company. The line extends 
from Salem, Il]., southwest to Kellogg, and from St. Genevieve. Mo.. 
southwest to Bismarck, a distance of 127 miles, with a branch from Collins, 
Ill., south to Chester, 11 miles. For 1922, gross, $861,424: net oper. 
income, $167,126; other income, $5,553; int., rentals, &c., $81,086; bal., 
sur., $91,593. 

MISSOURI-KANSAS-TEXAS RR. CO.—At midnight March 31 1923 
this company took over the operation of the lines of the Missouri Kansas 
& Texas Ry. Co. (see reorganization plan below). Operates a line with 
northern terminals at St. Louis, Kansas City, Junction City and Hannibal, 
Mo., extending southerly across the Oklahoma and the Texas cotton belt 
to tidewater at Galveston, on the Gulf of Mexico, and to San Antonio, 
Tex., with branches. 

M-&K-T RR.C>. —Owned (1850m,.) M.| Other branches__.....-.-_.-- 157 





Jct. near 3st. Louis to Red Kiver 629 | M-K-T of Tez.—Leases (366 ™.) — 
Hannibal, Mo..to Franklin Jct. 105) *Tex. Cent.(99% stock owned) 309 
K.C., Mo., to Parsons, Kan... 94) *Wichita Falls Ry ___.------- } * 
Parsons, Kan., to Okla. City... 203) Other lines_...._-....--.- .-. 39 
Junction City to Parsons, Kan. 158) Op.Jotntiy(a.)—‘76 m.) 

.C. June to Paola, Kan _.-. 86'St. Louls to Machens, Mo... .-. 27 
Coalgate, Okla., to Atoka_... 14 )' Kansas City to Paola____.---. 43 
Osage Junc. to Verdark. (*kla_. 749; Other lines. ___. Se i lie lle 6 
Red River to Forgan, Okla__.. 286 (b) M-K-T. RR. of Tez. (154 m.)— 
Other branchegp -___....-.-. 206 Whitesboro to Fort Worth 7} 
M-K-T.RR.Co.of Tex.Owned (871 m.)| Houston to Galveston__.__. Hf 
Red Riv.to Houston,via Ft.W. 357 | Austin to San Marcos (see Int 
Denizon to Hilisb., via Dallas... 172) & Gt. Nor.; V. 94, p. 416) -.. 3&f 
Whitesboro to Henrietta ____. er 6 a We 8, a lem meen we 3 
Smithville to San Antonio-_.- --- 98 | —_-— 

Cg ip EE ee 


Reorganization Plan Dated Nor. 1 1921 (V. 113, p. 2311, 2505).—Pres. 
Chas. E. Schaff was on Sept. 27 1915 appointed receiver for the company 
by the U. S. Circuit Court at St. Louis. The Reorganization Managers 
J. W. Seligman & Co. and Hallgarten & Co., New York, announced a 
Plan of Reorganization, dated Nov. 1 1921, an outline of which is given 
below (for details in full. see V. 113. vo. 2311.) The plan was declared 
operative in Jan. 1922, V. 114, p. 198. Sale of road, V. 115, p. 2794: 
V. 116. p. 616, 721. New securities ready for delivery, V. 116, p. 1411. 

The new company authorized the following securities: 

Prior Lien Mortgage Bonds.—The prior lien mortgage bonds will be 
limited to the total authorized amount of $250,000,000 at any one time 
outstanding. They will bear interest, payable semi-annually, at such 
rate as may from time to time be determined by the directors at the time 
of issue and be stated in the bonds, and are to be secured by mortgage and 
deed of trust to Central Union Trust Co. of N. Y. and some individual] 
as trustees, which is to embrace, except as otherwise dealt with in the 
carrying out of the plan, all or substantially all the lines of railroad, fran- 
chises and equipment, terminals and other property (including underlying 
bonds deposited under the plan and stocks and bonds of subsidiary com- 
panies) which may be vested in the new company pursuant to the plan 
and also all additional property of like character (including stocks and 
bonds of subsidiary companies) at any time thereafter acquired by the 
new company subject to existing liens or purchase money liens thereon. 
They roay be issued in separate series maturing on the same or different 
dates and any series may be made redeemable in whole or in part a! times 
on notice and at premiums, and may have such conversion privileges as 
may be determined by the directors at the time of issue. 

The prior lien mortgage bonds are to be applied for the following purposes 
and approximately in the sonewrang amoubDts: 

In respect of existing securities dealt with under the plan and for settle- 
ment of secured cla : 





2 Oe ee eeeseuia $52 .942,752 
(i NE RRS A STAD 27,236,000 ; 

$80 178,752 
To be offered to stockholders (Series C 6%)_.-___--__-_---- 12,894,570 


To be issued or reserved for issue under such regulations and 
restrictions as the Reorganization Managers may in their 
discretion determine to refund, take up or provide for securi- 
ties not dealt with under the plan, &c_.-.-.-.-._________. 156 .926,678 





$250,000. 
Of the prior lien mortgage bonds there have been issued and delivered 
under the plan, carrying interest from Jan. 1 1922: 








$52,942,752 series A 5% 40-year, redeemable at 105 and accrued int; 
27,236,000 series B 4% 40-year, redeemable at par and accrued int.; 
22,894,570 series C 6% 10-year, redeemable at 102% and accruedint. A 
further $6,226,777 series C bonds are in the hands of the reorganization 
managers and may be issued for refunding, purchasing, &c., various bonds 
and obligations. 
he Reorganization Managers may, in their discretion, procure the issue 
of additional] prior lien mortgage bonds to the extent that additions and 
betterments made to the system during the Federal control period, which 
the receiver advises are in the neighborhood of $8,000,000, may be funded, 
or to the extent that other claims of the Director-General] against the 
system may be settled by such issue, or to provide for further receivers’ 
certificates which may hereafter be issued oy completion of the 
reorganization. Such additional bonds may be of any series authorized 
under the prior lien mortgage and in the event of such issue the amount 
of prior lien mortgage bonds reserved for future issue will be reduced by 
the like amount. 

Cumulative Adjustment Mortgage Gold Bonds.—The adjustment mortgage 
bonds will be limited to the total authorized amount of $100.000.000 at 
any one time outstanding. They are to be secured by mortgage and 
deed of trust to Columbia Trust Co. and some individual as trustees, on 
the properties embraced in the prior lien mortgage and from time to time 
becoming subject thereto. The adjustment mortgage will be subject to 
the prior lien mortgage. Bonds are to bear interest payable annually or 
seruj-annually at such rate not exceeding 7% per annum as may from time 
to time be determined by the directors at the time of issue, but required 
to be paid, prior to the maturity of the principal, only out of the net income 
of the new company as shall be defined in the adjustment mortgage. The 
interest will be cumulative from and after Jan. 1 1925, but accumulations 
of interest shal] not bear interest. At the maturity of the principal, all 
arrears of cumulative interest shall be payable. The bonds may be issued 
in separate series, maturing on the same or different dates, and any series 
may be made redeemable in whole or in part at times, on notice and at 

remiums, as may be determined by the directors at the time of issue. 
he bonds of any series may be made convertible into preferred stock at 
such rate or rates, in such manner, under such regulations and during such 
periods as shall be authorized in the adjustment mortgage. 
The adjustment mortgage bonds are to be applied as follows: 


In respect of existing securities dealt with under the plan, for 

settlement of secured claims, or for other reorganization 

TEN At ALTE LIED LL LOOOR IAGO EERE NA RLS ELE $51,973,756 
To be offered to stockholders._......-.....-..-..----_----- 5,526,244 
To be issued or reserved for issue under such regulations and 

restrictions as the Reorganization Managers may determine, 

and as shall be set forth in the adjustment mortgage, to a 

| gen se amount equal to that part in respect of which prior 

ien mortgage bonds shall not be issued of the entire cost of 

new equipment, improvements, betterments and additions 

constructed or acquired by the new company or some sub- 

sidiary company, the cost of construction by the new company 

or some subsidiary company of new mileage or the cost of the 

acquisition by the new company or some sub. co. of other lines 

of railroad or stocks or bonds representative thereof. .....-- 42,500,000 


$100,000 ,000 

The adjustment mortgage bonds presently to be issued and delivered 

under the plan will be of series A 5% ranking for interest from Jan. 1 1922 
maturing Jan. 1 1967, redeemable in whole or in part at par and accru 

int. and convertible prior to Jan. 1 1932 into pref. stock series A 7%, at the 

rate of 10 shares for each $1,000 bonds with adjustment of int. and div. 


Preferred Stock.—The preferred stock will be authorized to the amount 
of $200,000,000, divid into 2,000,000 shares of the par value of $100 
each. he preferred stock may be issued in series. Each series shall 
carry dividends at such rate, not exceeding 8% + annum, as may be 
determined by the directors and any series may made redeemable in 
whole or in pert on such terms, on sUch notice and at such premium, if 
any, as may determined by the directors and be stated in the certificates 
therefor. Dividends will be cumulative from and after Jan. 1 1928 or later 
issue. In the event of any liquidation, dissolution or winding up, whether 
voluntary or involuntary, the holders of the preferred stock all be en- 
titled to be paid in ful] out of the assets of the company $100 per share of 
their stock and all arrears in cumulative dividends, fore any amount 
shall be paid out of said assets to the holders of the common stock, but they 
shall not be entitled to any other or further distribution of assets. Pro- 
vision is to be made that no additional] mortgage is to be put on the property 
becoming vested in the new company pursuant to the plan except with the 
consent of the holders of a majority of such part of the preferred stock at 
the time outstanding. 

The preferred stock is to be applied and reserved as follows: 
in respect of existing securities dealt, with under the plan for 

settlement of secured debt or for other reorganization 








DUrDomee 8 a om é $24.500 .000 

To be issued or reserved for conversion of adjustment mort- 
gage bonds and for future issue for corporate purposes... ..- 175,500,000 
$200.000 ,000 


The pref. stock issued in the reorganization is series A, carrying divs. at 
the rate of 7% per annum, and redeemable in whole or in part at $110 per 
share and all arrears in cumulative dividends thereon. 


Common Stock.—The common stock will be authorized to an amount not 
exceeding 2,500,000 shares, without nominal or par value. The common 
stock is to be spymes and reserved as follows: 
in respect of existing securities dealt with under the plan. 

for settlement of secured debt, or for other reorganiza- 

ee, cs ce Se 8 ieaaeeeee 20,322 shares 
Te be Gees te sboceeess. . . ..cccogceceasocecesecas 762,833 shares 
To be issued or reserved for future issue for corporate 

a int cee ali hc Minin die amindinaid’ 1.718.845 shares 


saan mn 
4,0UU,UUU Bb4a: es 
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: | 
{Miles | Date 


RAILROAD COMPANIES 
‘ior abbreviations, &c., see notes on first page) 











Last Dtotdend Places Where Interest ano 





Mo & N Ark Ry—Stock 
Sissourl Pacitic RR 
ssouri Pacific — 
Oommon stock (auth $200,000 ,000) 
convert cum 1918 call 107% | 
First & Ref e gold c | 
Series A callable 107% & int _......_..-.-.--- -y 
Series O callable (all) par & int 
Series D callable (all) 107% and int y 
Equip. gold notes Ser. 41, 41-A, 41-B, & 41-O, due 
about $693,400 yearly Ge? ..-! 
Gen M $53.000,000 g call par aftMch 1'21 Bayc*&r® 6,735 
(1) Missouri Pacific Railway Securtties Outstanding — ons! 


Pacific RR of Missouri lst M ext in 1887 gold. Bazz 
Second mtge ext in 1891 in gold St L to K O-xc* 
First mtge St Louis real estate ext in 1892 old-x 
First mtge Caron Br g gu P & i (end) ext 1893_-.-z 
Third M ext 1896 red 105 (V 83. p 492, 1348) Ce-_z 

Equip notes series 3 gold $14,000 

Baulp trust ctf Ser A due $153,000 yrly_.CP.xxxc* 

Verd BLD gg pA PALI DT ag z 
(2) Former St. Louis Iron Mt. ., & 

Gen Cons & L’'d Gr’'t M 

Unifying & Refund M 000,000. . 1899 | 

River & Gulf Divs lst M $50, ¢-.Ba. 772, 1903 


—— = 
_ 7 a a 


33 Ssssre 


WO 


1,497 °81-'87 
612 


et 
e“-« 


< 
< 


3 


| i 
| Par 
Value Outstanding 


3S | 





Amount _ When 
| Payable | and Maturity ividends are Payable 


—— | 





Co's office,120 Bway NY 
do do 
| do de 


To Jan. 15 1935 Guaranty Trust Co,N Y 
Mar 1 1975 Co’s office,120 Bway NY 


Co's office, 120 Bway NY 
Jul do do 
1 1938 | do do 
| 1 1938 do do 
1 1938 | do do 
»'92-Dec’24 Girard Trust Co. Phila 
1 





Aug 1 1938 
1 1938 





. 
353 
s¥e 


— Ww 
Sak 
Ses 
| 
® 


'25 to '36 Co's off., 120 B'way, NY 
926 Co's office,120 Bway NY 


931 do do 


1) 


3 338 
z 


* 


= > 
Eg 


= 
g< 
© 
SS 


| 
' 
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~/ 
-:~ 
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,000 
Pine Bluff & West 1stM assumed red 10 years 105xxx 44 1903 
Little Rock & Hot Sp W ist M g. assumed --_SStxxx 57, 1899 | 
Iron Mt car trusts Ser 3 due $25,000 semi-ann..zz| ---| 1914 | 
do Ser 4 $20,000 due semi-annuall "1 ---| 1914 


tat pt pet 


| 

} 
' | 
i | 
| 
| | 
| 


! 
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S 
Se 


SESE & 


| do do 
Oo office, 120 “= 
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23 Oo oO 

939 ‘St Louis Union Tr Co 

923 Phila Trust Co 

c."23-Dec ‘24 Girard Trust Co, Phils 
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Basis of Exchange. 
Each $1,000 Princtpal Amount of Ertsting Securtites 
to Recetoe. 
Prtor Lien Pvtor lAen Adjustm't Preferred Common 
Mige.Bds. Mige.Bds. Mige.Bds. Stock Stock 
Ser.A5%. Ser.B 4%. Ser.Ab%. Sertes A.(N0.0fSh.) 


$500 


500 
250 


Extsting Securtites— 

Mo. Kan. & Texas Ry. Co.— 
alstM .4%gold bds. June 1'90 
2d M.4% gold bds. June 1'90 
Ist & ref. M. 4% gold bonds 

Sept. 1 2004 
Gen. M. 4%™% sinking fund 
gold bonds Jan. 1 1936__-_. 
2-yr. sec. gold notes May 1'16 
lst M. extension 5% gold 
bonds Nov. 1 1944 
St. Louls Div. Ist M. ref. 4% 
gold bonds April 1 2001..-- — 
The Kansas City & Pacific RR. Co. — 


250 
250 


503 33 


73 13 
525 


. Co— 
dist M.5% g.bds. Nov. 1 '40 1,000 
The Wichita Falls & Northwestern Ry. Co.— 
Ist M.5% g. bds. Jan. 1°39. 1,200 
lst lien col. tr. 5% gold bonds 
Jan. 11925 500 
Ist & ref. M. 5% gold bonds 
Jan. 1 1940 250 
500 


Southwestern Coal & Impt. Co.— 
lst M. 6% tr. bds. July 1°29 
The Boonville RR. Bridge Co.— 
e lst M.4% &. bds. Nov. 1'51 nae 
issouri Kansas & Texas Ry. Co.— 
Pref. stock (per 10 shares), on 
payment of $20 a share.... one ° 
Com. stock (per 10 shares), on 
yment of $25 a share__.. alae ° 75 10 shares 
4 ao coctives om payment as follows: a $23.33; b $36.67; c $33.33 
.33;e .67. 
e stock receives $140 and common stock $175 in prior Ne 
series ‘‘C”’ d 


6% bonds. 

Bonds & Notes not Dealt with Under the Plan.—Missouri Kansas & 
Texas Ky. equipment trust notes; the Missouri Kansas & Texas Ry (Co 
of Texas equipment trust notes; Texas Centra] RR. Co. first mortgage 
oo bonds; Katy Office Building Co. first mortgage serial gold bonds: Sar 

tonio Belt & Terminal Ry. Co. first mortgage gold notes 

Properties Not Included in the Reorganization.—It is the intention of tle 
Reorganization Managers not to include in the reorganization the proper 
ties covered by the mortgages securing the bonds listed below, but provision 
may be made under the plan for the settlement of any obligation of Missouri 
Kansas & Texas Ry. Co. or of the Missouri Kansas & Texas Ry. Co. of 
Texas in respect of guaranteed or assumed bonds; Texas & Oklahoma 
RR. Co. first mortgage 5% gold bonds; the Sherman Shreveport & Southern 
Ry. Co. Ist mtge. 5% gold bonds (for plan regarans these bonds see V. 
115, p. 646); Beaumont & Great Northern RR. Co. 1st mtge. 5% gold 
bonds; Houston & Brazos Valley Ry. Co. lst mtge. 5% gold bonds. For 
treatment of these bonds, compare V. 115, p. 436; V. 116, p. 1761. 

Sale of detached lines, V. ah Ie 1534. 

Companies the Capital Stock of Which is to be Acquired by New Company. 
Stock Par Value to 

Outstanding. Be Acquired. 
$1,400,000 $1,400,000 

1,325,000 


10 sharer 


Name of Company— 
Missouri-Kansas-Texas RR. Co. of Texas 
Texas Central RR. preferred stock 
do common stock 

Boonville RR. Bridge Co 

Wichita Falls Ry. Co ‘ a eS 

Wichita Falls & Northwestern Ry. Co. of Texas_. 

Withita Falls & Wellington Ry. Co. of Texas -____ 

Missouri Kansas & Texas Terminal Co. of St. Louis 

San Antonio Belt & Terminal Ry. Co 

Joplin Union Depot Co__-_-_- 

Terminal RR. Association of St. Louis 

Missouri & Illiniois Bridge & Belt RR 34, 

Union Terminal Co. (Dallas) 48,000 6.000 

ees Monston & seneereon RR -.. 1,000,000 500,000 
Uaranty San Antonio Belt & Terminal Ry., see tha & 

RAL sts ($8 847,000) issued neers 

quipment trusts ($8, ‘ ) issued to Director-Genera 

allocated to this company. See article on page 3. par Car coming eheat 

ANNUAL REPORT .—Repore for 1922, in V. 116. p. 1406, showed: 

Years end. Dec. 31— 1922. 1921. 1920. 1919. 
Gross earnings $55,035,702 $63,020,975 $72,914,737 $61,825,376 
Oper. exps. & taxes_... 42,641,433 52,680,548 71,969,734 59.018.765 


Operating income ___-$12,394,269 $10,340,427  $945.003 $2.8 

Gross income $13,393,940 $14,866,132 7 $3 ooo cab 
Interest on bonds, &c_.. 6,896,953 6,837,874 6,736,793 
Rentals, &c 2,379,409 2,126,908 1,684,291 


$4,117,478 $5,901,349 *87,301,376 *$5.162,634 




















Balance, surplus 


* Deficit. Maks ‘pa 
For latest earnings, see “Railway Earnings Section"’ (issued monthly). 








A 


OFFICERS.—Henry Ruhlender, Chairman, New York; C. E. Schaff, 
Pres.; C. N. Whitehead, Executive Vice-Pres. and C. Haile, Vice-Pres. in 
charge of traffic, St. Louis; W.M. Whitenton, Vice-Pres. in charge of opera- 
tion, Dallas; Francis F. Randolph, Vice-Pres., New York; Joseph M. 
Bryson, General Counsel, St. Louis; A. C. Rearick, Counsel, New York; 
J. G. — Mee oe” Comptroller; F. Johnson, Treas.; E. W. Peabody, Sec., 
St. Louis. N. Y. office, 61 Broadway.—(V. 116, p. 2129.) 


MISSOURI & NORTH ARKANSAS RY. CO.—Joplin, Mo., to Helena, 
Ark., 364.57 miles, of which Neosho Mo., to Joplin, 19 m., and Seligman, 
ae \ 9 m., are trackage. V. 86, p. 168; V. 82, p. 569, 1269; 
.- 83, D. : 


Succeeded the Missouri & North Arkansas RR., which was sold at re- 
ceiver’s sale in April 1922. Operations were resumed April 24 1922. 


EARNINGS.— Gross Net after Other Interest, Balance, 
Years ending— Earnings Tares Income Rents. &e Surnlis. 
1922 _......-. $753,508 $149,676 $4,301 $154,519 def$1,723 
$661 ,973def$461 .779 oe 
2,115,211 def i93.705 308.091 208 
1,587,827 def588.898 53.404 98 .064def633 556 

For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICE RS.—Pres., Charles Gilbert, St. Louis; V.-Pres. & Gen. Megr., 
J. C. Murray, Harrison, Ark.; Sec. & Treas., J. M. McGaughey.—(V. 
115, p. 2047. 

MISSOURI PACIFIC RR.—Operates an important system extending 
from St. uls, o., to Omaha, Neb., and eblo, Colo., via Kansas 
City, Mo., and also to Texarkana, Ark., Lake Charles, La.. and Johnston 


City, Il. Owns 6,840 miles of first main track, of which 6,824 miles are 
operated, biz.: 


1,444 m.|Colorado 152 m.!Louisiana.-. - - 
Kansas___....2,213 m.| Illinois 


194 m.!|Oklahoma 
Nebraska 349 m./| Arkansas 1,754 m. | 


Also has leased lines and trackage rights aggregatin 
the total miles of main track Dec. 31 1922, 7.149. 


556 m. 


325 miles, making 
The trackage includes 


| 193 miles of Tex. Pac. Ry. in Louisiana affording entrance to New Orleans. 


ORGANIZATION .—Inco 


. in Missouri March 5 1917 and about June l 
succeeded to the papas of 
p 


o. Pac. Ry. and its subsidiary. the St.Louis 
Iron Mt.. foreclo er plan in V. 101. p. 130; V. 103. p. 406, 493, 579; 
V. 104, p. 863.1899. (AstoK.C.& N.W.RR.,see V. 104, p. 1591, 2010.) 


The Missouri Pacific RR. Co. on Dec. 31 1922 owned 86,200 shares of 
common stock of the Denver & Rio Grande RR. Asto pecnvertats in 1918 
see that co., V. 105, p. 1420, 1618. Also owned Dec. 31 1922 $10,000,000 
stock, $23,703,000 2d ~~ bonds and $2,979,420 overdue notes of the 
Texas & Pacific Rv. The 2nd Mtge. bonds are pledged as part security for 

he Unifying & Ref. Mtge. 4s of the former St. L. Iron Mtn. & Sou. Ry. Co, 

Official statement as to properties, securities, &c. V. 105, p. 498. 1802. 


OLD BONDS, ALL ISSUES.—See issue of June 26 1915. Rempants 
of three old bond issues included in plan of reorganization are stil! being ex- 
chan under terms of mee. viz., Central Branch Ry. lst 4s and Lexing- 
ton Div. 5s and Central Branch Un. Pac. Ist Mtge. 4s. V. 105, p. 498. 


STOCK .— The new stock issues (compare V. 101, p. 131) embrace: 

(1) New Convertible 56% Pref. Stock (p. & d.)—Cumulative from June 30 
1918. Convertible at holders’ option at par into common stock at par, 
subject to adjustment of dividends. Callable by company as an entire 
issue at 107%% and div., subject to conversion privilege. Full voting 

A $100, 000. Presently issuable not over $71,800,100, 
ncluding $32.500 reserved in Nov. 1922 to retire $ for § when presented, 


$16,000 Lexington Div. 5s, etc. 
(2) New Common Stock, auth., $200,000,000; issued, $82,839,500. 
All the common and pref. stocks issued were in a voting trust which 


expired April 1 1922. 


BON DS—Firsi & Ref. Mige. Bonds—Total issue. including amounts 
reserved for refunding, provements. extensions, &c., under restrictions: 
is limited (except with further consent of a majority in amount of the stock, 
holders) to $450,000,000 and further limited so that the total at any time- 
including amounts reserved for refunding bonds and equipment trusts 
(together ating $135,945,500 in June 1917, exclusive of the equipment 
trusts maturing prior to July 1 1918, which were provided for under plan), 
shall never exceed three times the capital stock at the time outstanding, 
nor shall issues above $450,000,000 exceed 80% of the expenditures for im- 
provements and additions. e $46,923,150 bonds issuable under the 
plan bear 5% interest and mature and are callable (as an entirety only) in 
series as shown in table above; future issues must not carry over 6% inter- 
ms nor mature earlier than June 1 1948, and if desired may be made con- 
Vv e. 





First main track upon which First & Ref. M. is a first lien, 3,354 miles; 
2d lien, 1,656 miles; 3d lien, 1,439 miles; 4th lien, 286 miles; a first lien 
Srougs deposit of stock, 3 miles; total, 6,739 miles; and all mileage here- 
after built or purchased with these bonds. 

In March 1922 $18,000,000 Series D bonds were sold, part of the proceeds 
to provide the necessary funds for the retirement of the $13,641,000 Series B 
bonds, due Jan. 1 1923, which were called for payment on Aug. 1 1922 at 

ar and int. at the Guaranty Trust Co., N.Y. V.114, p. 1287, 2013. In 
ov. 1922, $5,501,500 additional Series ‘‘D"’ bonds were sold, part of the 
proceeds being used to purchase 50 locomotives. 

(2) Generali Mortgage Bonds—Total authorized, $53,000,000. to bear 4% 
int. and mature 1975, but redeemable as a whole (but not in part) at par 
and int. on and after March 11921. A junior lien upon all property at any 
time subject to the new First and Refunding Mor‘gage. 


ipo) 850.009 were issued to the Reorganization Managers in 1917 for dis- 
tribu 


on under Plan and Agreement of Reorganiztion of the Missouri Pa- 
cific Ry. Co. and St. Louis [ron Mountain & Southern Ry. Co. 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest and 
—_ [For abbreviations, &c., see notes on page 6 Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Mobile & Birmingham A iil stock ($900,000) ..-.. esel eses $100 $300,000 4 J & J July 21923 2%|JPMorgan&Co,NY,&Lon 
Prior lien gold $ siete eeee pnt Ce.c 150; 1895 (200, 1000 600,000 5¢ WJ & JiJuly 11945 JP Morgan & Co, NY 
mortgage _,31-200.000 ppeeegedooedonnd Cc 150} 1895 |200.1000} 1,200,000 4 J & JiJuly 1 1945 do do 
— Fy S . wWaerpespagecqaswpesceeparrs eunl sane 100} 6,016,800 4 Yearly (Dec 7 1922 4%/|Mobile, Ala. 
First M Mobile . > Coteaaians (principal gold) ..F.sc* 472; 1879 | 500 &c} 7,000,000 6 J & D/Deo 1 1927 Farmers L & Tr 4 NY 
First M exten Columbus to Cairo & branch g-._F 525) 1883 1,000; 1,000, 6g |Q—Jan July 1 1927 do 
General m for $10,500,000 (now gold) s f.F.zc* 525) 1888 | 500 &c|} 9,471,000 4¢ M & S/Sept1 1938 Hanover Nat Bank, N Y 
Montgom Div 1st M $4,000,000 g(V66.p 1045)Ce.zc* 189) 1897 1,000; 4,000,000 5¢ \F & Aj/Feb 1 1947 do o 
Mobile & B Sh a $200,000 assumed gold_F.zc* 46; 1899 | 600 &c 200,000 5¢ \M & N/iMay 1 1949 First Nat Bk, Mobile, Ala 
M&O 8t $3,000,000 g red 1024 — 159; 1913 1,000; 2500,000 5g J & DDec 119 Hanover Nat Bk, N Y¥ 
St Louls & Cairo Ist M gol? acnamed ar 159) 1886 | 600 &c| 4,000,000 4¢ J & JiJan 11931 Farmers Loan & Tr, N Y 
Equip tr Ser po s.-a.—last 3,$31 000 Bax e--| 1913 1,000 31,000 5g iM & N'!Nov1923 Bankers Tr Co, N Y 
do er * 000 s-a, am 3 3 $53. 000 . Ba. ---| 1914 1,000 159,000 6g iJ & J 15\July'23-July’ do do 
do Ser ‘J’ due s-a $47. avec. 000 J'ne Ge ---| 1016 1,600 285,500 4% J & D/Dec '23-June'26\Central Un T Oo, N V¥ 
do Govt) due $40,500 annually.-.....-.----. ---| 1920 1,000 ,000 6 J & JiJan15'24to 3S Guaranty Trust Co, N Y 
ES ie oh 2] 1828 | 1888) 1.800.080) Se fac ESO beeRte Blame te ech, Wx 
secccscscececs oce ; I ar’ entral Un o, 
Mobile Terminal & Ry—See Ala Tenn & Nor Ry . ~— 
ieee hn iat one—S t& Ren Mo '$15 000, 600 gUP UPi 1917 1,000; 5,000 J 
onongahela Ry—ls e < --- , -000,000 4% 6 & JiJan. 1 1967 wcceccccecocece------ 
Monongahela RR 1st M $1,500,000 joint guar__.._k 27 1,000; 1,115,000 3 A & O office, Pittsb, Pa 
Monongahela Southern RR—See U S Steel a un\der In/dustrials below. i . O/Got 1 1942 Treas. 
Montene Wace kr Ga —iee Mere 110 ene--fmazo"| 83; 1900 | 1.0001 988.000 Y 
ontana W yom u—ls r xt..Emxc* ° ° 5 M & S/Sept 1 1939 Em me or Co, N 
Montgomery & Erie Ren oe M fold 78 extended in’86) ---| 1866 1,000 130,000 5 ! M& WN May 1 1926 Goshen Y 
Mon eee ponte aoe £$2 thn ,000red 105sftext UP.xc* 57; 1913 1,000; 2.027.000 5¢ iF & AlFeb’ 1963 Union tr Co, Pitteburgh 
n 
Morehead & Nor Fork—let M g trust Olearf Tr Cox} 27.91) 1908 1,000 373,000 5a iF & A/Feb1 1958 Clearfield(Pa) Trust Co 
Morris & Essex—Stock 7% % guaranteed DL & W-_- eeal ages 50; 15,000,000 73% (J & J\Jan 2’°23,4%%|Del Lack & Western, NY 
ist Ref M g $35,000,000 gu p & i... _-_.-- F.xc*&r 119) 1 1,000 35.000.000 3g |J & D\Dec 1 2000 |Del Lack & West, NY 
Morris & Essex Extension yy guar 4%..-- 7 emee 100 221,000 4 M & NiMayl °23, 2% do 
Morristown & Erie—First M $300,000 gs fred par_-. 13 1,000 243,000 5g M & § Sept 1 1923 Brooklyn Trust Go, N Y 
Mt Carbon & Port C > anna (rental guar) text.._| -_- rte 50 282,350 5 J & Ji\Jan 15°23,2'4%|Reading Terminal, Phila 
Mount Hood RR— Ist M $500,000, —— === 277 == -|'G4-11]....--, 500. 6 iJ & JiJan 1 1927 Ogden (Utah) Sav Bank 
t Royal Tunnel & Term—ist M rent charge____- ---| 1914 £100, &ce| ¢2,153,013 5 A & O/Apr 15 1970 — -<< 
t Additional amount pledged. 
Equipment trusts issued to Director-General for ty. stock allocated | V. 106, p. 2011. & L. E. and Pittsb. Va. & Charleston (Penn. RR.) 
34s. 


to this company. -— article on page 3, and V. wd 
Government loan, V. 111, p. 792, 1566, 2229; V “T12, D. 372. 


ANNUAL REPORT .—For 1922, in V. fast p. 2026, showed: 
Calendar Years— 1922. 21. 192 1919. 
Total oper. revenues____$99, 871, 547$109,745,073$118,721 428 $93 577,081 








Operating expenses__---- we! 27.019 92,042,456 113,319,939 83,357,624 
, ip 4'055,785 4,337,739 6,106,860 3,966,440 

Operating income____$11,088,743 $13,364,877 def$705, ot $6 253,017 
Te. a 8 sisieuae ' sceimein $1,889,271 $14,206,814 
Other income_________- 3,287,729 5,935,266 *18, 007" 28 2 671,894 

Gross income______-_- $14,376,472 $19,300,143 $19,191,438 $23,131,725 
Interest, rents, &c_____ 15,914,451 18,180,730 31,383, '397 14,906, 695 
Standard return_.____.__ ____.__. 139,491 2,004,840 14,206,814 


Balance, sur. or def__ -def$1, 537.979 sur$979 ,922df14,196,799 df$5,981 ,784 
For latest earnings, see “Rail way Earnings Section”’ (issued monthly). 


OFFICERS.—B. F. Bush, Chairman: Lewis W. Baldwin, Pres.: J. G. 
Drew, F. J. Shepard, E. J. White, C. E. Perkins, Vice-Presidents; O. B. 
Huntsman, V.-Pres., Asst. Sec. & Treas.; H. L. Utter, Sec.-Treas. 


on ee P —Harry Bronner, Arthur V. Davis, J. G. Drew, Oren 

Edgar L. Marston, Finley J. Shepard, Chas. Sabin, Matthew C. 
ok Geo. W. Niedringhaus and William H. Williams, New York; John G. 
Lonsdale and B. F. Bush, St. Louis; Chas. E. Ingersoll, Phila.; R. Lancaster 
Williams, Baltimore; William T. Kem , Kansas City; James W. Gardner, 
Lake Charles: L. W. Baldwin, St. Lo -G. We Niedringhaus, Granite City. 
New York office, 120 Broadway —(V. 116, p. 2256.) 


MOBILE & BIRMINGHAM RR.—(See Map Southern Ry.)—Mobile to 
Marion Junction, SB -s with branches, 150 miles. Leased to Southern Ry. 
from March 1 1899 for 99 years, the latter 3 to meet t the interest op 
bonds and to guarantee a dividend on the $900, pref. stock of 1% fou. 
first year, 2% for second year, 3% for third year ana 4% for fourth year 
and thereafter. Of the $900, common stock, 2 4 
Southern vA .- and voti power on pref. assigned to Southern . duri 
lease. V. 68, p. 429, 1134; V. 69, p. 391; v. 1, D. 013 —(V. 72 is7s 


lay & OHIO RR.—Owns from Mobile, Alabama, to East Cairo 
Ls <0 =; Cairo to East St. 3 8 m., with branch to 
Istad m.; Montgomery Division, ‘Artesia, ‘Miss., to Mont- 


omery, yaad 166 m.; ee & Bay Shore branch, 38 m.; other branches, 
3 miles; total owned, 922 mil es; Warrior Southern Ry. (all ‘stock and bonds 
owned), 14 m.; trackage on miles; operated under agreement 


r ~ Ay 
Okolona to Calhoun City, Mine 38 miles; total operated, Dec. 31 1921, 
1.165 miles. Valuation, Vv. 113, D. 1540. 


STOCK .—Stock authorized, $10,000,000; outstanding, $6,016,800; par 
$100. The voting power on $4,984.200 of the stock is exercised by the Gen- 
eral Mortgage bondholders by virtue of deposit of old debentures of 1879. 


a DIVS./'12-'18. "13-"14. °14-"15. °15-"16. i 17.18. °19 2. @- a 
The bsaiGern Railway has acquired $8, 356. 000 of me $9. 471 000 
genera) 4s and $5.670,200 Y of the $6, 36.016 800 stock, issuing, $ for $, its col- 
lateral trust 4% gold bonds in exchange for the M. & O. genera! 4s, secured 
ye pledge of the latter and had aiso issued stock trust cory teeses for stock. 


ends being payable (A. & O.) y~4 47% in slang ap . 106, p. 2758. 
BON D8S.—Generai mortgage of 1888 a sg. V. 60, p. 967 
The St. Louis Div. 5% gold bonds aiid wy 336 , dated yey ] 

LOLS, ¢ one secured by e on the runet St. Louis tt. airo RR. ., sub- 


t. Louis & Cairo - lst 4s, due J 1931 the latter of which have 
ytd, V.96, p. 554, i023. 1365. 177 1840, and V. 70, p. 532. 
Stockholders in Feb. 1918 authorized the creation of a mortgage to secure 
not exceeding pone. whenever ae board of directors may deem 
it advisable. Vv. 106, 2: 222; Voit. Dp. fhe: oe - 193. Pp Ps: ve. - 253. 


quip. bonds, ser. 1. 
Guaranteed bonds: Warrice Southern Ry 4s of 1903 Bil owned) 
Goinily), "3250. 000; Gulf Terminal 


$603,000; Meridan Soreuunas lst 4s 
ist 4s (jointly), $600,000 

Equipment trusis issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 

REPORT .—For calendar year 1922: 

Calendar Years— 1922. 21. 1920. 1919. 








Total oper. revenue. ___$17,878,005 $18. 30. 180 $19,057,874 $15. 636,715 
Federal compensation... -..--.- $$‘ -««--- a481,982 2,597,478 
Net over taxes_________ 3,280,909 1,325,983 def1,748, ‘866 def995.911 
Net, incl. other income. 3,372,558 2.289.054 2. 22 2,685,301 
Interest, rentals, &e___. 2,353,597 2.087 .348 3.069.598 1,672,294 
Dividend paid (4%)-- 240,672 240,672 240,672 240,672 
Additions & betterments eo 6 ee) ae 

Balance, surplus-_- -- - $778,289 def$38,966 def$361,648 $772,335 


a For 2 months. 
For latest earnings, see “Railway Earnings Section’’ 
Pres., Fairfax Harrison.—(V. 116, p. 721.) 


*“*MONON."’—See Chicago Indianapolis & Louisville Ry. 


MONONGAHELA RAILWAY.-——Brownsville Junct., Pa. (connection 
with Penn. RR. and Pitts. & Lake Erie RR.) to Fairmont, 'W. Va., 69 miles. 
with branches aggregating 38 miles. In Nov. 1915 operations extended 
from Penn.-W. Va. State line te Fairmont, W. zoe A consolidation 
July 1 Igis. See Pitts. oH PT meta AP 102, 1535: v. 1 ey: 

Stock authorized, $10,000 


(issued monthly). 





O00: PX § 50. Ouistanding, 
of which Pittsburgh & Lake Erie (N. Y. Central System) _— a, $3500 
and Penn. RR. Co. $2, 


of 1917 auth. 
Pennsylvania systems in settlement of outstanding notes, &c., 


on Dec. 1922. First & ref. mtge. _——— 
15,000,000; issued in 1917 & company in N. Y. Central and 
$4,584,000. 





guarentes the 
Equipment notes. V. 114, p. 854. 


RESULTS — cal. year, 1922, gross income, $958,491; deductions, 
$714,465; bal., , $244,026. For latest earnings, see “Railway Earnings 
Section”’ Gesued pk sy 


OFFICERS.—Henry C. Nutt, Pres.; T. H. B. McKnight, Treas.; 8. H. 
Church, Sec., Pittsburgh.—(V. 114, Dp. 854.) 


aie yee SOUTHERN RR.—Line extends from Monongahela 
Jct. to in Jct., Pa., and from Clairton Jct. to Wilson, Pa., 11.55miles 
tonman = NDalon R.R. of Pennsylvania). 


STOCK.—Auth. and outstanding, $3,000,000; par, $50, all ownea by 
Union RR. of Pennsylvania. ° ™ 


BONDS.—First 5s, onth., Py a 000,000; cutstanding. | $3,000,000. Dated 
Oct. 2 1905, due Oct. 1 1 Gen. 6s, auth., 000, 000; outstanding, 
$2,500,000. Dated April ” $920. due Oct. 1 She 


MONTANA WYOMING & SOUTHERN RR.—Owns from Bridger, Mont.; 
on Northern Pacific, to B ey. ene westerly to Bear Creek, about 33 miles, 
ng a coal district Stock outstanding, $1,000,000. Additional bonds at 
$25,000 er mile. V. 89, 470. Year 1921, gross, $328,664; net one 
income, $69,051; other inanion. $5,453; interest, .796; bal., sur., $30, 
Pres. . Frank 8. Gannon .—(V.103, p. 1210; V.1 5, p. 1309; V. 108, Dp. 808) 


29 ONE GOMERY & E. RY.—(See Map Erte RR.) —Owns Montgomery 
516. , poe . 4s 10 S150, pe ia in ae to yity~™ aioe 40 and 
per an. m4 an.) pa ay an 

ov. 10. 8. fd., $6.500 per an. There are $4 B00 24 M. 58 due Oct. 1 1927 

MONTOUR RR.—Owns Montour Jct. to the Mifflin Yards of Bessemer 
& Lake Erie RR. and branches, 51 miles. In Oct. 1916 the Northern Mon- 
tour RR. Co., with $350,000 of auth. capital stock, was ene rated. 

Stock $5,100,000, owned b Pittsburgh Coal Co. V. 96, 286. 861. 

Bonds, , originall ‘$2, 750, lst 50-yr. 5s; retired by sinking Teed, $723. - 
000; r at 105 as a whole on and after Feb. 1 1924, or at 102% for a 
sinking fund ‘of $55,000 yearly. Issue of 1916 guar. by Pittsburgh Coal Co 
due $20,000 yearly Jan. 1 1923 to 1926, $80,000. For year ended Dec. 31 
1921. gross, $1,408,940; oper. Of $32,486; other income, $256,361; fixed 
charges, $117,572: bal., sur.. $106,303. 

For latest earnings, see “Reiway Earnings Section’’ (issued monthly). 
—(V. 110, p. 2388.) 

MOREHEAD & NO. PORK RR. ~abaevenene & Redwine, i 24.44 
m.; 3.47 m. branch. Stock, au .000; $260 .600; $100: 
Bonds, see table above. For year ending Dec. 31 922, gross, $92 923: net 
operating income, def., $9,325; other income, $2,579: interest, rentals, &C., 
$19,784; bal., def.. $26, 529. Pres., A w. Lee, Clearfield, Pa.; Sec. 
Treas., John W. Wrigley, Clearfield, Pa. 


MORGAN'S LOUISIANA & TEXAS RR. & STEAMSHIP CO.—See Map 
of Southern Pactfic.)—ROAD.—Owns Algiers to Cheneyville, 205 miles; 
branches 119 m.; pO to Port Allen, La., &c , 53 m.; trackage to 
Alexandria, & 35 m.: total, 401 m.: ferries, 3 miles. ‘Owns $300,000 stock 
of Iberia & peat Pe RR., 21 miles. 

Sou. Pac. Co. owns $15,000,000 stock and $6,419,000 of the $6,429,000 
first mtge. bonds outstanding. Divs. 1906-07, 10%; 1907-08, 25%: 
1908-109, 4%; 1910-11, 6%; 1911-12, 4%: 1915-16, 2%: 1917 to 1922. none. 


In 1922, gross, $8,533,386; net operating income, $13,016; other income, 
$112,739; deductions, $536,606; bal., def., $410,851. For latest earnings, 
see ‘‘Railway Earnings Section’’ (issued monthly).—(V. 116, p. 1760.) 


rent iF x ESS R.—Owns from Hoboken, N. J., with importan ¢ 
es on N. Y. Harbor, to Amy py N. J., 85 miles; n—- 

a yn 4 N. ee 34 miles; leases, 38 miles; total oper., 157 mil 

Leased Dec. 10 1868 in uity to Del. Lack. & Weat., which pha 
teed 7% per ann. on stock and, contingently, in extra. In May 1917, 
following some litigation, Y was agreed that in future uhe dividends under 
the lease should be fixed a %, pevene unconditionally, the additional 
rental (%%) for year 1916 to paid on July 1 1917, and for subsequent 
years on each su ing Jan. 1, res vely. See V. 104, p. 2118.— 
(V. 106. p. 601: V. 108. p. 2528.) 


BORRIS TOWN & ERIE RR.—Owns Morristown, N. J.. to Essex 








$400: N. J 1 miles; 2 branches. 2. 3 12. ine oll pas 
: par, onds, see e n , gross, net, 
$32 202; interest, reotals, &c., $25 586; ae $6.616. Pres., R. W. 


McEwan, Whippany, N. 3=f¥, 96, p. 16 


MOUN A BON & PORT CARBON .—Owns Mt. Carbon to Port 
Ourhen. BARE . Latet rack, 13.4 oe Leased to Phila. & Reading 


999 hs 8, » do ig10 at5% on ig taxes, &c. (V. 89, p. 42.) 


MOUNT HOOD RR.—Hood River to Dee, Ore., 16.4 miles. Stock. 
$250,000: par.$100. Bonds, see table. Pres.. wr H Eccles, Dee, Ore.: 
. & Treas., H. H. Rolapp, Ogden. Utah. 


th de ROYAL TUNNEL & TERMINAL CO.-—A constituent com- 


pany of the Canadian Northern Ry. system, ovens © tunnel openes for traffic 
Oct. 21 971% through Mount Royal affordi Oe to termina. at Mon- 
treal. - 105, es. ps 1209. CosttoA ~ wi 1 30 ie? 7, V. 10s, p. 1209. 
aS issue was limi 10 Bhi 1889) to $20,000,000 till 
PM a arty ig A ek od PE 
he 
Of a ae : f Trustee, British 


105 and interest (sinking fund «7% beginning in 1920). 
Empire Trust Co., - On. Dec. 31 1922 $2,004,580 were outstanding, ex- 
clusive ¥¢ amount In Dec. 1917 made a mortgage to secure 
demand loans from a. Government. V. 105, p. 236 
By Act of Canadian Parliamentin May 1916, rentals paid ‘the company 
by the Canadian Northern Ry., the Canadia n Northern Ontario Ry. and 
é Canadian Northern Quebec Ry. are included in thelr goers ting ‘avy 
and thus rank ahead of t ol other fixed charges. a | 
nm. 1987. Capital stock, $5.000.000, owned by Can. af? -. y. Sec.. R. 
Ormsby, Toronto.—(V. 104, p. 164, 1801; V. 105. p. 1209.) 
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RAILROAD COMPANIES | Mtles Date Par | Amount Rate When | Last Divtdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Roaad | Bonds Value |Outstanding % Payable | and Maturtty | Dividends are Payabie 
Munising Ma Marquette & Southeastern—I1st M g_xx_ | 130 1903 | $1,000) $1,000,000 J & D/\June 1 1933 Cit Sav & Tr Co, Oleve 
unising First Mtg gold _.......-..---.-..--- x 130) 1900 | 1,000) 160 ,000 4g A & oO Oct 1 1925 Oo do 
Muscatine Burlington. & So—Iist Mtge $750,000CC = ---| 1919 100 &c) 517,800 6 JI & JJuly 11924 Cont & C Tr & 8 Bk. Ch 
en-year Mtge debentures $100,000_._...-....-.| Sule lseeocces | 52, 6 J & J July 1 1926 Ger Tr Co, Davenport,Ia 
Muskegon Grand Rapids & ndiane—aes orane R apis” & Indiana. | | ; 
shua & Loweil—Stock 9% rentai 99 years B & M._-| 144%) -.-- | 100) 800,000|\See text\M & N May 1'23,44%%\Check from Co's office 
Nashville Chatt & St Louis—Stock $16.000,000auth | al oa | $100 $16.000,000 7 F & AiFeb 1 1923 i New York and Nashville 
Gons mtge ($21),000.000) $20.000 p m gold__Us. zo*| $46) 1888 | 1,000; 15.352 .000 6s A & OApr 11925 do do 
Equipment trusts due $86,500 yearly..-.....-- Gi ewe] 1920 |2ccccnee 1,038,000) 68 |J & J 15 Jan 15°24 to '35|Guaranty Trust Co, N Y 
do do Series ‘‘B’’ due $120,000 — ally... wf shel EEE lencevesl 1.800.000 44e¢A & O|Oct 1 '23 to °37|New York. 
Mashville & Decatur—Stock guar 7%% Db & ant BEL aeen 25| 3,553,750 7% J & J\Jan 1923 3%% Louisville. Ky 
Nashville Florence & Sheffield—See TI. cotevtite & Nash | ville | 
National Rys of Mexico—Com stk $75,000,000 U Sg eh Ba Tee SM. . ccascimosscunsstiineetaanhaken City of Mexico, Lond, &c 
First pref stock $30 000.000 4% non-cum (p & d)_--| a eae eee RRMA, muah: Feb 10 13, 2%|\Office, 25 Broad St, N « 
2d pref stock $125,000,000 5% non-cum (p & d). | gee! “egaee bap oc «cea LEE 60 do aw dlecn ds 00g kes Rsesbgnns olgseesasecosoacescoseese 
Prior lien M U S g red 105 (see text)__._Ce.xc*&r*,| _..| 1907 |%, £, &c | 84,804,115 44yZ0e0J & J July 1 1957 See text 
Gen mtge U 8S gold redeem par (text) guar__N.xc*| .--| 1907 |$, £, &c | 50,748,575 4g A & Oj Oct 11977 See text 
Nat RR of Mex prior lien mtge g call 105..Un.xe*) 1,284) 1902 | $500 &c | 23,000,000 4%e¢1 & JOct 1 1926 See text 
First cons M $60,000,000 gold (see text).._Ce.xc*| 1,534| 1902 $500 &c | 24,740,000 4g A & OOct 11951 See text 
Mexican Central—Priority bonds goid red 110. ___z’ -.-| 1889 | 1,000 1.374.000 52 J & J July 1 1939 See text 
First cons inc & scrip n-cum ($9,600 p m) g AB.zc*, 3,407, 1889 1,000 86,300 32 | July 10 Jan 10 1939 None paid 
2d cons inc($6,400 p m)red 50% to July ’29 ABzc* 3,407; 1889 1,000 21,000 3 eayierys Jan 10 1939 do 
Car and locomotive Pemtel MOUS... ~~ <-cccccee ooel wean és snc ewinclee wees cdlakneeédaeecornesesosesseesesneese on 
Equipment 5s 350,000 redeemable yonty at par. : _..| 1897 1,000 150.000 5g iA & O|Apr § 2 eee oe andi 
do ($50,000 yrly par) red 102% beg ’10-OB.xc* ..-| 1899 1,000 0,00 5g \A & Oj.Oct 11919 See text 
Mex Int prior lien £1,200,000 red at par_._Un.xc*&r 615) 1897 | £100 &c 5,850,000 4%2e¢M & S/ Sept 1 1947 Mar 1915 coup not paid 
do g guar stamp subj to call at 95 to Mar 1907-- 866, 1897 00 &c a4,206.! 4g \M & S/Sept1 1977 do do 
Vera Cruz & Pacific Ist M g red (text) an xc 263, 1904 | 1,000; 7,000,000 4%eJ & JJuly 1 1934 Jan 1915 coup not paid 
Pan Amer (Mex-Guat) Ist M (text)red105 gu p&i xc* 285, 1903 | 1,000; 2,003,000 5¢ iJ & J\Jan 1 1934 See text 
General mortgage guar prin & int. ______- an 285) 1907 | 1,000, 1,484,000 5 3 & JiJan 1 1937 See text 
Nat Rys 2-year secured gold notes red par.____Ce.x ---| 1913 | 3, £, &c | 26 .730 000 6g J & DJunel 1915 Dec 1914 coup not paid 
3-year secured notes $2,460,341 red par-___.-_.-G}  ---} 1913 »~&e | 2,460,325 6 JI & dJigJam 11917 +#(|.-------------------<- 
Secured gold notes extended in 1914 and 1915___-_- seol ME issanutes | 746 ,000 6 |.--.----|Junel 1915 Dec 1914 coup not paid 
Secured gold notes Series B $1,509,752 red par___.-G ---| 1914 | 2,&c | 1,509,752 6 'S & Jide LIGLT  — lenvecenee-eccceneenes 
Secured gold notes Series C $813,090 red ooo] BERG loonece | 813.055 6 J & JiJan 1 1917 Dec 1914 coup not paid 
Notes (for purchase of notes of Pan-American Co) - - <i 8 ¢ ce S MD Bic occemocleccacnoctOGl BD AMED.. lenoncccepocoosagencess 
a Out of the $7,206,500 Mexican International RR}. 1st c onsol. M. 4s th'ere was pled ged $3,000,000 u'nder prior lien |mtge. of the National 
Rys. of Mexico of June 22 1908, $4,499,000 income bds.|and $1/5,785,200 capita | stock pled ged unde, rconsol. 'm. of Nat. RR. jof Mex. of Mar. 15 1902. 
' | 
2 | | | | | 
| | 





MUNISING MARQUETTE & Oe DEOL eR R Y.—Owns Munis* 
ing to Big Bay, Lawson to Princeton 96.20 miles; branches 33.56 miles: 
controll by "biovdama Oliffs ay Co. stock $1,870,000: par $100- 
For year ending Dec. 31 1922, gross, $842,126; net oper. income, $199,531; 
other income, $19,620; int., rentals, &c., $184, 912: bal., sur. , $34,239. 
Gen. Megr., H. R. Harris.—(V. 115, p. 183.) 


MUSCATINE iy EENGTON & SOUTHERN RR.—Muscatine, lowa, 
to Burlington. 53 9 es. This incl — 4.6 miles trac e, the company 
owning a parallel A... of way on 4 miles. V.80, p. 1059. Succesvor inp 
Aug. i916 of Muscatine North & South Ry. 


Krein was appointed receiver. V. 103, p. 579; V. 99, p. te fg Fore- 
closure proceedings, V. 115, p. 544, 760. Sale orde red, 116, p. 2256. 
Stock, $750,000; par, $100. The Ist M. 5s of 1916, $750, 000. oat able at 


par and guaranteed by Securities Co., matured July 1 1919 and were 
extended for 5 years at6% int. In Nov. 1916 Muse. Burl. & So. Securities 
Co. was incorp. in Maine with $800,000 auth. cap. stock. V.103, p. 1981. 
For cal. year 1922, gross, $191,186; net after taxes, def., $14,610; int., 
rental, &c., $81, 620; bal., def., $96, 230. Pres., E. H. Ryan, Davenport, 
Iowa. —(V. 116, p. 2256.) 


mu om SHOALS BIRMINGHAM & PENSACOLA RY.—(V. 116, 


MUTUAL TERMINAL CO. OF BUFFALO.—Owns 5.22 acres of land 
with 1,486 feet of frontage on the city ship canals wharves, freight hous: 
and a steel and brick grain goreter capacit ushels. tock, 
$60,000, all owned by the N. Y. CO *e. oy fe DL , Lehigh Valley 
and Erie, which each, under Ad kG of Ya 2 1008 = pA, guaran- 
tee to pay one-fourth the int. and sinking fund charges on the bonds (the 
latter $200,000 yearly). Of the Ra ($5,000,000 total auth.), $444, 9 
are reserved for future uses: $4,507,000 to Jan. 1920 retired: the balance of 
$49,000 were called for payment on July 1 1920. 

Pres., O.8. Goldsborough, 50 Ohurch St., N. Y.; V.-Pres., J. A. Middle- 
ton; Treas., F. H. Silvernail. 143 Liberty St.. N. ¥. —(V. 106, p. 1348.) 

NARRAGANSETT PIER RR.—This road was formerly leased to the 
Rhode Island Co., but early in 1920 the lease was terminated by default 
and on March 1 1920 the company received its property gy from the 
U. 8S. Railroad Administration. Stock, $133,800 irst mtge. 5s, $70,000. 
due Aug. 1 1936; int. F. & A. at Rhode Island Hospital Trust Co., Provi- 


dence, trustee. wee extends from Narragansett Pier to Kingston, 8.41] 
miles.—(V. 111, p. 1852; V. 112, p. 2191.) 


NASHUA &LOWELL RR.—Owns double-track road from Lowell, Mass., 
Nashua, N. H., 14.26 miles. On Oct. 1 1880 leased for 99 years to Boston 
& Lowell. In 1887 lease was transferred to Boston & Maine, which pays 
° rental of $73,000 (9% on stock) and $1,000 for annual expenses, and in 
11911 received aut ority to purchase stock: in Nov. 1906 to 1912 incl. 
Wi ex extra was paid from accumulated cash surplus. Treas., Geo. O. Coit. 
eacon St., Boston.—(V. 83, p. 970; V. 85, p. 1005.) 


NASHVILLE ita TTANOOGA & ST. LOUIS R Y.—Owns from Chat- 
tanooga, Tenn., Hickman, = 325 m.; branches to Lebanon, &c., 532 
— leases Western & Atlantic, hattanooga, Tenn., to calente. "Ga.: 137 
Te: £5,104, P. AH2: V.,110. 0. 78); and Paducah & Memphis Division of she 

b z ignts m 
Total operated Dec. 8 1922, 1.259 miles. o Se, Soe Se 


ORGANIZATION.—A majority ($11,483,100) of the stock is owned b 
the Lou. & Nash., of which $8,802, 400 pledged under its mtge Wes . 
& Atl. was leased from State of Georgia till Dec. 27 1919 at $120, 012 yriy. 
de the lease as ) capentes to st, ST 1008, ; the reutel for the 50 years 

$540,000 axes of abou a., while 
yearly from Dee, B71 1919 will be applied to improv'ts. PF: 104, Dp. : , 363. 

The Paducah & Memphis Div. of the Louisville & Nashv. RR. Co. is 
o for 99 years from Dec. 14 1896: the annual rental is 5% on the cost 

road and 5% on amounts paid ay . & N. RR. for additions, etc. 

Owns jointly with the Ohic. Burl. & Quincy the Paducah & Illinois RR., 
a 1, a ta cue rack ae ad spe A, 2 it of = Metropolis, 

nstr ne from Me u miles, 
as will jointly guarantee its bonds. See that company and V. 106 = 1788. 


th, DIVS.—{'07. '08. '09. '10-"11. 12. '13-"14. '15. °16. °17 toFeb’23 
Per cen 6 5% 5 6 yrly. 6% 7 yrly. 5 6% 7yrly(F&A) 


a DS.—Consol. mtge. of 1888 provides re all prior bond 
pala on off at oS manrurity, ent suff icient of the $20,000 p.m. are reserved a4, 


Ol. p. 131, 694, 1465: V. 103, p. 1301. 1593. 
sete? wine Low Nash., Suaren 601,000 L. & N. : 
with the L.& N. Southern R M. & So. and St. Louis ‘y oe . 


western 2.500.000) M oe 
ulpment trusts issued to Director-General for rolling. st stock allocated 


em 2 Ry, St. Station 5s, and with the Chic. B 
Caney R. $4,714,000 Paducah & Illinois RR. Ist M. siaking fund 7 + 
to this company. See article on page 3 and V. 113, p 

REPORT.—For 1922, in V. 116, p. 2003, showed: 
1922. 1921. 


— Calendar Years— $22, 353.763 § 1920. x1919. 
ae 20,924 602 $24,491,175 
Net 2 after taxes.._..._- 709.083 758,638 def1,175, 169 $20, Bas abt 








i ee 

Other income, &c- -- --- 847,243 GE eed 153 rts 
sete’ on cn asiie $3,556,326 $1,641,571 *$2,680,868 $3,362, 

I cir Ue eeeees & 900 ,93 $935,035 $847 ,266 : $757 rt 

amon 1 ee 974,871 966,338 970,088 715,636 

Income a4 —- ed) ~ 2 = ~~ - esse  seuges 118,869 

Dividends (7%)------- 1,120,000 1,120,000 1,120,000 1,120,000 
Balance, surplus-- --- $560 ,522 df$1,379,802 def$256,487 $452,014 





p. for 2 mos., $490,236; 6 mos. ntee, $1,581,788: 


For latest earnings, see 

Pres., Whitefoord R. 
> ne Clarkson: Gen. Megr., 
p. 2003.) 

NASHVILLE & DECATUR RR.—(See Map Louisville & Nashville.) 
Owns from Nashville, Tenn., to Decatur, Ala., 119 miles. Re-leased_to 
Lou. & Nash. in 1900 for 999 years, the rental being 7% % on stock. The 
Lou. & Nash. owns $1,758,850 of the stock.—(V. 70, p. 1195.) 


NATIONAL RAILWAY SERVICE CORP.—(V. 114, p- 948. 1408.) 


NATIONAL RAILWAYS OF MEXICO.—On June 30 1914 this sys- 
tem, including the Interoceanic and Mexican Southern Rys. (1,047 miles 
controlled but operated separately), aggregated 8,027 miles of road (1,342 
miles 3-ft. gauge). During the revolution of the succeeding 3 years, some 
miles of track and many bridges, engines, cars, &c., were destroyed. On 
Dec. 4 1914 the railway, telegraph and telephone lines of the Republic were 
seized by the Mexican authorities. 

In Oct. 1922 the Mexican Government was operating the bulk of the 
lines owned and leased by the National Railways of Mexico, Interoceanic 
Railway of Mexico and Mexican Southern Ry. under title of National Rail- 
ways of Mexico. The use of the name “Constitutionalist Railways of 
Mexico,’ by which these Gov ac eg lines were previously desig- 
nated, was dropped Jan.1 1919. 108, p. 1816; V. 107, p. 2476. 

The Vera Cruz — Isthmus RR., 340 lg mi es, and Pan American Railway, 
285 miles, were in June 1917 separated to facilitate the Fae of the 
meee Railway, but are now operated again as pare of the system. 

e Mexican Government in Jan. 1921 was te tne to be making pre- 
imiaary arrangements for a report on the physical condition of the proper- 
ties and a possible settlement of some kind with the creditors with a view to 
a iy 9 the property to private management. See V. 112, p. 562. 
Text of agreement providing for adjustment of debt, V. 115, p. 1153, 1680. 


ORGANIZATION .—Organized March 28 1908 under special Act of Con- 
gress of Mexico, per plan in V. 86, p. 918. 982. The properties of Nat. RR. 
of Mexico, Mex. Central and Mex. International were acquired bv deeds. 
& 0S, p. 452, 1318; V. 89, p. 1601; V. 90, p. 1554. Vera Cruz & Isthmus 

(340 miles) was merged Nov. 1 1913 and its bonds acmmes and the 
i American RR.in March 1914. V 97 p. 1749 1823 98 vn 1900, 

The Mexican Government owns 100,000 shares of Ist pref., "3027, 83 shares 
of 2d pref. and 747,711 shares of common stock, _ guarantees the prin- 
cipal and interest of the general mortgage bonds. V. 87, p. 1533. 

All interest and other obligations pete VUCct. My 19 i4 aud subsequently, 
including the principal of notes due June 1 1915 ($27 476.000), &c., and 
int. were defaulted, and the oye to fund the July 1 to Sept. 30 1914 ma- 
turities has not been declared operative. V. 100, p. 2010. 


DIVS.—I1st pref., 1908. 1%: 1909. 2%: 1910 to 1912. 4%; 1913. 2%. 


BONDHOLDERS’ PROTECTIVE COMMITTEE.—(Representin 
both the Prior Lien = ree and the 4% bonds of Nat. Rys. and Nat. RR. o 
Mexico, and Mex. . RR. and the secured notes of Nat. Rys.). Chair- 

man Laurence a Denaenars . Glyn, Mills, Currie & ond London. 
V. 105, p. 716: V. 106, p. 


BONDS.—The prior lien 44% bonds ($225,000,000 auth.) were fe 
scribed in V. 86, p. 1319, 919, and the guaranteed general ech 4% 
bonds ($160,000, auth.) in V. 86, p. 1320, 919. 

Additional bonds may be issued to retire Mex. Internat. RR. conso 

The General mtge. bonds will be subject to call at par after April 1 1927 ‘ 


REPORT.—Report for year ending June 30 1921, V. 115, p. 983. 

For year ended June 30 1921, total credits were 1 433, 858 pesos and total 
debits were 24,898,516 pesos, leaving a deficit of 23 | 464,658 pesos, and in- 
creasing the total profit and loss deficit to 192,918,018 pesos. 

Chairman of Board, Joaquin Pedrern Cordova: Vice-Chiirmin, Lorenzo 
Perez Castro: Executive President, Leon Salinas; Sec., R. D. Carrion, all of 
City of Mexico: Executive } -Pres. & Asst. Treas., E. E. Bashford; Asst. 
7 + Bartoloml | Carbajal, N. Y. City. N. Y. office, 25 Broad St.— 
( p ) 


NATIONAL TRANSCONTINENTAL RY.—See Grand Trunk Pacific. 

»NEVADA-GALIES NIA“OREGOR + or 08 é.)—In June 1917 

e Western Pacific ST ygAae hased 63 miles of main line and the 4l- 

i branch line in O ant together with endl o Reno, Nev., 

leaving 171 miles Hackstaff, Cal., to Lake View, Ore. 107, p. 1379. 

In Aug. 1922 the I.-S. C. Comm. authorized the Rn lA of 16 miles 
of railroad between Hackstaff and Wendel, Cilif. 

Of the $2,200,000 ats bonds of 1917, $750.000 were used to redeem a 
like amount of 5% gold bonds of 1899. and $250,000 were issuable on account 
of additions an b rovements. Sinking fund to purchase bonds (or call 
at 105 and int.), 1922 to 1931, yearly \ of 1% bonds then out, and there- 
after & of 1% es Be 1592. 

SeOes, one common, $1 450,000; pref., $750,000. 


Fy Spa f Earnings Section’’ (issued monthly). 
"Qala: V.- H. F. Smith; Treas., J. B. Hilt: Sec., 
Ww. P. Bruce, Nashville, ‘Tenn. —(V. 116. 


5% on commen. both 
908 to 


stocks s n: ioft. rata. Divs. on pref., 1906, 3%; Aet07. 4%; 1 10, 
5% sais 1911, oe Sept. 1912. 32% on common, 1%. 1909; 1%. 1910, 
none since p 1540. 

REPO Sil. Bs rs: 
Year ended— Gross. otal Net. Bond Int. Méiscell. Deficit. 
Re 31,299 def.$35,.896 $58 .500 $4,972 $99 .368 
ees ,304 18,589 58 .239 1,812 41,46 
AiR 348,965 def.19,.531 56.739 16.393 92,664 

oon Charles Moran; Treas., R. Rosa, 68 William St., N. Y.—(V. 115, 
Dp. 

a REV ADA CENTRAL. Sp ~-M Nev., 94 miles 

- eee. tock, $750, O00 in ely 0 iy owned de the Nevada 


a oo payimenis on the $780 
years: July 1906, 4%: Jan. 1 
%j 


F ih ds in recent 
eb. 1909. TM, July “PIL. 1%%: 
os 1914, 314%; March 1916" 1 

J. G. Phelps Stokes, 100 William St., 


Bic. 1917, 4%; none since. For 1922, 


426; other income, $433; total income, 
N. Y. City. —(V.1 


oss, $43, '649; net oper. income me, 





* Includes Fed. COM, Results under Federal control, 


co mparisons faulty. 





| ,859. Pres., 
p. 189.) 
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Places Where Interest and 
Dividends Are Payable 














RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend 
(For abbreviations, &c., see notes on page 6] Road | Bonds| Value (|Outstanding| % Payable | and Maturity 
. | | 
Nevada-California-Oregon— | 
Ist M $2,200,000 $10,000 p m g call 105s f_--Un.c* -< <1 1917 1,000. a 5:4 000 6g iM & N/Mayl1 1967 
Nevada Central—ist M gold non-cum inc (sk fd) .Cez 94} 1888 1,000 750,000) 5g |\J & JiJuly 21938 
Nevada Co N G RR—lIst M due part y’rly s fd call. , J ae 1,000 77,000. 7 J & J/1923 to 1924 
Mortgage sink fund call 105 $500,000- __ ------- US|} 20%! 1914 1,000 52,000) 5 A & O/April 1943 
New England—Also New Haven & Northampton— See Niew Yo\rk New /|Haven & Haartford. 
New Jersey Indiana & Illinois—1st M $250,000 gold 12} 1904 1,000 250,000. 5g |iJ & JiJuly 1 1934 
New Jersey Junc—ist M guar $4,000,000__G.zc&r| 5.62) 1886 1,000; 1,700,000) 4 F & AiFeb 1 1986 
New Jersey & New York—Ist mtge ext 1910------- 34; 1880 500 &c 394,000) 5 M & N/Mayl 1950 
i le a te et em aehe eens 34; 1885 100 &c 1,500 5 J & J\Nov 27 1985 
ce pate ag a eer reer 34} 1892 | 500 &c 631,000 5 J & _ J\Deec 31 1932 
New London Northern—Stock__________-_-_-__---- BS awe 100; 1,500,000See text; Q—J (Apr2’23, 24 Te 
RR” EEE nae Ba.xc*&r* 121; 1910 |1,000 &c; 1,500,000 4g |jJ & JiJuly 1 1940 
West River lst mtge guar prin andint___________- BO EGGO leecccsee 75,000) 4 J & D/1990 
New Mexico Ry & Coal—See El Paso & Northeastern} Co. | 
Sew Urieans Ureat Northern—First M g__-Col.xc* &r 243; 1905 | 1,000&c|_ 8,140,000 6s \F & AjlAug 11955 
sew Orleans & North Eastern— | 
Prior lien mortgage gold______.._._._...-.. Ce.x 196) 1885 1,000; 1,371,000 5¢ M & N'Nov 1 1940 
Ref & Imp M $16,000,000 g SerA call 1074%G. ce 196; 1917 {1,000 &c| 7,195,000 +33 gJ& JiJan 11952 
— trusts Ser D ($17.000 s-an to Aug 15 1924) _- ---| 1914 1,000 68, 4 F & A\Aug’23-Aug ‘24 
E g. due sv $18,000 June; $17,000 Dec_. Ba) -..| 1916 l, 123,000 4% 83 & D Dec '23-June'26 
NewOrieans Term—-lst M $15,000.000 ¢ gu_G.xc* &r* .--| 1903 | 1,000&c;) 14,000,000 4@ 5 & Ji\July 11943 
New Orleans Texas & Mexicg Ry stock $25,000,000- ancl sana 100} 15,005,300\'See text; Q—M /Junel 1923 1% 
lst M ha aig hay ogo Lyte call 105--Col yyc*&r --~-| 1915 | 100 &c) 5.8 470.000 6g J & DOct 11925 
Non-cum 5% inc yt By’ call par .c*G ---| 1916 100 &c| 13,579,500 5 A & O/Oct 1 1935 
NOT & M eq a. ser B gu due $56.000 s-a____G ee $1,000 een 9 5 M & S$15/Sept 1923 
US War Dent: SUED GUMNGIONS.. cn cccccccecescces .--| 1920 12.500 87,5 6 May /|May1 1929 
BES BED BOP CNe Geico cccocenccccccocescccocsea ..-| 1921 | Various; 3,008, O75 64% &7\|A&O 26\Apr 26 1936 
aa 
| | 
Be 
| | 
| | | 

















New York 
4% paid Dec 1917 

e} s Fargo Bk, San Fr 
Union Tr Co, San Fran 


Mech Tr Co, Bayonne,NJ 
N Y Central R 
ea 50 ne St,.NY 


do do 
New London office 
Cp M&M Bk,NY;regm’d 
ew London office 


Irv Bank-Col Tr Co, N Y 


Central Union Trust, NY 
J P Morgan & Co, N Y 
New Orleans, 

Bankers Trust Co, N x, 
Guaranty Truet Co, N V 
Irv Bank-Col Tr Gos NY 


do 
quaragty TrCo,N Y 
New Yor 

Woehineton 

New York. 








NEVADA A OUNTY Y NARROW GAUGE RR.—Colfax to Nevada Clty, 
Oal., 20% mi May 1913 oqaee ag ae uired by Oakland Antioch 
& Eastern lee ) ) Ry. interests. gf B., 168 . Stock, $250,200; par of 
shares, ivs = In 1a, 63; 1883. 6 ar 1903 to 1905, 1013 
1906, 1 as 1908 ‘and 1910. 24%: 1 334%; 1912, June, 64%; 1 3 
5%; 1914, 16%; March 1918 2 Ry 1917 . 2% quar.;: uly 19 14 % 
Vo ildg 8% Nov. 1918, 2%. Bonds, see table a os. D. 115 5 

Year odie Dec. 31 1921, gross, eh oe net, $9,139: other income 
$2.034: deductions, $8,792: bal.. sur. . $2.3 


NEW JERSEY INDIANA & ppt tny oe. —South Bend to Pine, Ind., 
11.32 miles. Stock (all owned by Wabash Ry.), $100,000; par $100. Bonds, 
$250,000. Mechanics’ Trust Co., Bayonne, N.J.,trustee. Year end. Dec. 
31 1921: Gross, $273,685; net, $94,759; other income, $2,384; deductions, 
sae 989; bal., sur., $30,154. Pres., T. A. Hynes; Sec., H. C. Weppler; 

Treas., H. J. Jackson. Office, South Bend, Ind. 


NEW JERSEY JUNCTION RR.—Terminal road through Jersey City, 
Hoboken and Weehawken, about 5.62 miles. Leased for 100 years in 
1886 to N. Y. Central & H. R. RR. Co. (assumed by N. Y. Central), 
which guarantees bonds and owns the $100,000 stock. 


NEW JE ee! & NEW YORK RR.—Owns from Erie Jct., N. J.. to 


< 


Garnerville, , 29 miles; branches to New City, &c., 5 m.; operates to 
Haverstraw, my ‘14 m.; total operated, 48 miles. Erie RR. in ril ming 
purchased control. Stock, $1 44 ,800 com., $787,800 pref.; par, $1 Con- 


trol is with pref. stock and lai mtge. till 6% has been paid on pref. for three 
years at 5%.—(V. 114, p. 2116.) 


NEW LONDON NORTHERN RR.—Owns from New Londen. Cong.. 
via Brattleboro, Vt., to South Londonderry, Vt., 158 miles. 

LEASED for 99 years from Dec. 1 1891 to Central Vermont. The renta 
is $213,552 per annum, which leaves a small surplus after providing fo: w- 
terest, &c., and 94%% divs. An extra div. oa 4% was paid July 2 1917, 
Jan. 2 1918, July 2 1924 and Jan. 31921. Taxes and improv.ments met 
by lessee. v. . Dp. 1677. 


NEW MEXICO CENTRAL RY.—Owns Santa Fe, N. M., to Torrance, 
116.7 miles. Incorporated in Delaware in Jan. 1918 as successor of the 
RR., foreclosed and bid in for Federal Export Corp. of 115 B’way, N. Y. 
V. 105, p. 1708; V. 106, p. 499, 929. Capital stock authorized, 2500, om: 
par $100. Pres., S.C. unoz. N. Y.: V.-Pres., A. F. Mack, N 
& Gen. Mer., R. C. Ten Lea Santa Fe, N. M.:; "Sec., fp F ARS NN. Y. 
Treas., W. M. Maule, Y.' Executive office, 42 Broadway, New York: 
operating office, Santa Fe. New Mexico.—(V. 106, p. 929.) 


NEW ORLEANS GREAT NORTHERN RR.—Owns New Orleans, La.. 
to Jackson, Miss., 188 miles, with 1 es, Rio, La., to Tylertown, Miss., 
41 m.; Slidell, La., to Folsom, La., , 46m. , making a total of 275 miles 
operated, incl. 29 m. trackage from a. Orleans to Slidell, La., and other 
trackage. 12 m _ Stock. $7.4500,000 Ist M.. $10 000.000 auth. issue. 
Tentative valuation, $7,201,388, as of June 30 1916. 


REPORT.—For the years ended December 31: 
Gross. Net aft.Taz. Oth. Inc. Rent. ,c&c. Balance 


BEE ecccesonce $2, 547, zoe $660, 162 $98, 1¥] $972, 120 sur.3186,570 
ae eS 1$,179 BDY, $558,402 def.3405,.766 
EE 2,67 0. 577 356.283 def607. 335 532, 127 def. 281,185 


For latest earnings, see “Railway Earnings Section’’ (issued monthly). 

Chairman, Walter P. Cooke; Pres., A. C. Goodyear; V.-P. & Gen. Megr., 
Wm. E. Farris: V.-Ps.. F. H. Goodyear. C. Tt James; Sec., J. M. Gieger: 
Treas., C. W. Goodyear.—(V. 115, p. 74, 2267.) 


NEW ORLEANS & NORTH EASTERN RR. —New Orleans, La., t 
Meridian, Miss., 196 miles; trackage, 12 miles. Stock, $6,000,000 (bar $10) 
substantially all of which has been acquired by Southern Ry. Co. V. 

p. 73; V. 103, p. 1792; V. 105. p. 


ba Sly —(%) { ‘06. °07. %. 709. 10. "11. °12. °13. ‘14°15. "16.°17 °18.-°22. 
early .... _- 4 6 5 646% 5 5 tIlyriy 4 4 6 
In PBS 1917 a : was authorized to secure not exceeding $16,000.. 
000 bonds. The ‘initial 7.195.000 (Series A—see table above) were made 
issuable only on cancelation of the $1,500,000 income bonds of 1902 ana 
the cancelation of the $6.163.000 Gen. "Mtge. bonds (or the deposit of cash 
to redeem any uncanceled Gen. Mtge. bonds). Bonds of $1,371,000 are 
reserved to retire the Prior Lien 5s and $363,000 to retire that amount out 
of A vt .000 equipment trusts outstanding Jan. 1 1917. The remaining 
3,000 new bonds are reserved for additions and improvements under 
Fentritl ons The old bonds, ex cope Bag lien 5s, have all been retired. 
“Pp: 865. 559: V. 105, p. 189 107, p. 1920. Future issues are to 
AL. ae over 6% interest, mature not later than Jan. 1 1967, and be 
callable at such prices as the directors shall pee 


REPORT .—For eslendar year 1921. in V. 115. po. 1205, showed: 


Cal. Year— Total Income. Interest, &c. Dividends. Balance. 
— $828 606 $762,262 (6%)$360,000 def.$293,656 
eae ge toe 795.710 902°588 (6%)360.000  def.406.878 
et 1,911,628 1,081,523 (6%)360.000  sur.470.104 


ee 1.247 ,316 524,031 (6%)360,000 sur .363,285 
For latest earnings, see “Railway Earnin gs 8 ection” (issued monthly). 
Pres., Fairfax Harrison; Sec., CO. E. A. McCarthy, N. Y.; Treas., Charles 

Patton, Cincinnati.—(V. 115, D. 1206.) 

NEW ORLEANS LOWER COAST RR. Fearn oe Buras, La., 60 miles 
Successor D 1916 of New Orleans Fort Jackson & Grand Isle Ry.. fore- 
closed and bid & for a syndicate. V. 103, - 407. Pres., H. Hall, New 
Orleans; V.-Ps., Lee Benoist and T. G. Bush; -» Bernard McOlos- 
key: Sec., A. O. Kammer.—(V. 103, p. 1392; V. 104, p. 2343.) 

NEw ORLEANS TERMINAL CO.—Owns extensive terminal prop- 

t New Orlea t railroad qvoune the city, leased to the 

y MR etheeer | i oo ik. , & July 1 1903, rental cov all ex- 

penses of operation. maintenance, taxes and interest. Southern Railway 

owns the $2,000,000 ee stock ($5,000, oe 98 auth. | and fat: Vv. 38, 


gy rp See V. 1 886; V. , p. 304 
: V. 92, p. 660; V. P a7. 1898. The : » anale: are used 
ae the Southern Ry. System. ‘ew Orleans Great Northern RR. and Lou- 








“a V. 100, p. 81 


Main line: Anchorage to De 


"SEO 


1593, 2156. 


ment June 
Divi 


paid 1% %. 
REP 
[Incl. N. O. Tex & Mex. Ry., 


but in 1916 separately oe 


ments, &c., $7,928,500. Issued, 


o for year; thereafter 2% 


ton, Tex., 83 miles; Algoa to Brownsville, Tex., 
spurs, 260 miles; operated under trackage rights, 99 miles; ame oe 
under special] traffic ment: Y. & M. V. RR., 

1,015 miies; side , 62 miles; yard track and spurs, 184 miles; to 
track, 1,261 mil 


es. 
URGANIZATION gan | part of 8t. Louls & San Francisco RR 
, after foreclosure sale, per plan in 
101, Ps 774. 768, 1714: V. V. #102. . 886. Incorporated in Louisiana 
RITIES.—These include ah v. nat on 
First Lien Gold Bonds.—Total auth., $15,000 000. 
% per annum, as determined at time of issue. Issuable in series, due 
at ‘the same or different dates, not later than Oct. 1 1925, and callable at 
a premium. Reserved under ‘restrictions for future extensions, improve- 
$7,071.500, of which $169,000 were 
intreasury and $1,032,500 were pledged Dec. 31 1922. V. 103, p. 61, 


St. L. Browns. 








isiana Ry. & Navi pee Co. Pres., Fairfax Harrison.—(V. 98, D. 763, 


EW ORLEANS TEXAS & MEXICO RY.—(See Ma ¢ .)—ROAD .— 
ORGANIZATION .—This company and its subsidiaries, al 
standing capitalization, both bonds and stock (excepting only $500 to 
directors’ shares) it owns, namely, the St. Louis Brownsville & Mexico Ry., 
Beaumont Sour Lake & West. Ry. and Orange & Northwest. RR., form a 
direct line from Brownsville, Tex..to Baton Rouge. La.. whence ferry across 
theriver and the Yazoo & Miss. Valley Ry. (Illinots Oentral RR.) afford 
as connection to New Orleans. 


D Mitea e Operated Dec. 31 1922 (Including Aforesaid Subsidiary Lines). 
Quincy, La., 137 miles; Beaumont to Hous- 


of whose out- 


Tentative valuation, V. 113, 


343 miles; branches and 
3 miles; total operated 
tal 


p. 493): 


Int. rate, not exceeding 


5% Non-Cumulative Income Bonds.—Limited to $25,000,000 secured by & 
trust indenture. To bear non-cumulative interest payable semi-annually 
at rate of 5% per annum, but payable only when and as authorized by 
the board of dir irectors, according to provisions of the indenture. Entitied 
to share Ay the security of aay new mortgage issue on a parity with any 
such indebtedness created in excess of $15, 
Be, for 3 144%, made April 1 1917, and further 34% Oct. 1, making 

semi-annually, 5% p. @ = jana 1 incl. 

1 1923. tapprssy o's aed » $15, 579,500; in treasury, $589,8 

25 000.000: 


000.000 Ist M. Ps interest 


aname $15. 005,300 


All the outstanding ($535, 000) St. Louls Brownsville & Mexico ry. 6% 
receiver's een ws trusts ste due, ame to June 1924 were called for pay- 


D 
dends .—Initial 9 of 14% on the capital stock was paid Dec 1. 
1920; same amount paid quar. to Dec. 1 1922; on Mar. 1 and June 1 1923 


ORT.—For 1922, in V. 116, p. 1887, showed: 


& Mex. R Beaumont 


Sour Lake & W. Ry., Orange & N. W. RR., New Iberia & RR., Iberia 
St. Mary & Eastern Ry. and Louisiana Southern Ry. leasehold. | 

















Balance to profit and loss_- ._- 


DIRECTORS.—J. 8. Pyeatt, 


King, G. E. Warren, N. he 
McMillan, W. K. Bixby and EL 
—(V. 116, p. 1887.) 




















Federal. Combined. Cor porate-——-—— 
Operating Revenue— 1919. ©1920. al921. _1922. 
Freight__.._.____-____ $6,224,275 $9,391,706 $8,159,444 $7,811,368 
Passenger - - - secenee 200028 3,284,274 2,284 941 1,914,565 
Mail, express, &c______ 498,159 759,266 ‘645,716 688 ,042 
Total oper. revenues__ $9,161,457 $13,435,246 $11,090,101 $10,413,975 
Maintenance of way, &e. 2 103.479 1,999,098 1,837 ,9 
Maintenance of equip" ’t. 1,748,349 1,767 ,844 1 ,586,5 
Traffic expenses. nee teste 141,505, 11,141,034 311,5 319,891 
Transportation _._._.._ 2,909/120| 3,697,160 2,785,312 
General _____- oe 373,164) ‘439 818 397 ,133 
Total oper. expenses... $7,275,618 $11,141,034 $8,215,473 $6,926,774 
Net earnings. ____. $1 B85, 839 $2,294,208 $2,874,628 $3,487,201 
Taxes,&c._._____. 274,77 382.960 431.378 554,366 
Operating income _ $1,611,069 $1,911,250 $2,443,249 $2,932,835 
Equipment rents (net)___________-_ 582,126 45,95: Cr140,887 
Joint facility rents (net) _._.______ 320 ,694 255,586 257 ,873 
Net operating income __- __.. $1,008,430 $2,141,708 $2,815,848 
Income from lease of road__-___-__- 183 ,536 721,033 aan 
Miscellaneous rent income. - “a 11,645 18,825 13,287 
Dividend income a ea 19,482 1,018 
Income from funded securities _ - 36 886 46,811 4,418 
Income from unfunded securities 46,732 36 437 93 385 
Miscellaneous income 7 612,389 19,359 33,379 
Total non-operating income __ $891,189 $861,946 $145,487 
Gross income. . _._. $1,899,621 $3,003,655 $2,961,336 
Loss on separately ope r. prop. (new 
Iberia & N. RR.) of Pe 53,751 55,556 29,731 
Interest on funded debt. - 1 060.582 1,114,390 1,203,830 
Interest on unfunded debt_- : 4,932 9,612 668 
Miscellaneous charges _ _ , 42,315 10,829 5,313 
Total deductions _________- _ $1,161,571 $1,190,386 $1,239,543 
Net income A AD PLR 738,050 $1,813,268 $1,721,793 
Dividend appropriations._________- 297 ,370 890,848 889,852 
Approp. for inv. in physical prop -.-- 694,210 323,107 594, 1632 











--- def$253,531 


Walker; Pres., 


2 $23 237,309 


599,31 
a Includes adjustments applicable to the six months ending Aug. 31 1920. 
b For comparative purposes the entire income for the year 1920, showing 
results if there had been no change in form of control during the year issued. 
For latest earnings, see ‘Railway Earnings Section . (issued monthly). 
tiny ae, SS, b- 
oO errell; Treas., A. ole. 
G. H. Walker, Frank Andre Alex 


8. Pyeatt; V.-Pres. & 


A. de Gersdorff, J. D. O'Keefe, Willard V- 
M. E. Singleton, ©. B. Fox, N. A. 


=H Walker. N. 


Y. office, 60 Broadway. 
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RAILWAY STOCKS AND BONDS 
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RAILROAD eS ee Mitles | Date Par Amount Rate When | Last Dividend | Places Where Interest and 
‘(For abbreviations, &c., see notes on page 6) Road | Bonds Vaiue Outstanding % Payable | and Maturity Dtotdends are Payable 
w York Bay—First ye e $6,000,000 gold. GPx 13} 1908 $1,000 $5,201,000 42 iJ & JiJan 11948 Treasurer, Philadelphia 
Y Bkiya & Manhattan Beach—Pref stock non-cum.}| 17.25) ___- 100 ; 5 A & O/Oct 1922 2%%'Checks malled . 
cons mtge ver + lst MD) Eg ye by LI_.Ce.c*| 17.25 1885 1,000, 1,726,000 56¢ iA & O|Oct 11935 Treasurer Penn RR, N Y 
a Y Contral RR—S coe auth)....T¢ nel eden 100'249 597 355 5 Quar (May 1 ’'23, 1%|Grand Central Term, NY 
Convertible bonds call 110 $160,060.000-_..- .--| 1915 || Par 100.000.0001 6 |M & NiMay11935 (Grand Central Ter. N ¥ 
Rehimpe me Se~ies*’ A," ‘assumed see text G. coare .--| 1914 $. £2 & fr 40,000.000 44% ¢A & O/Oct 1 2013 N Y. London & Paris 
go I adel BD hbastease Hon hho 6 A & O i. ae Fe ero re aes 
“a Series ‘‘C"’ red 105 after Oct 1 '51_G.c*&r* ---| 1921 100 &c| 85,000,000 5g iA & O/}Oct 1 2013 New York 
OY 544: Main Line — 
NYO&H "3 M $100 000 ..--Ce.xc*&r| 1,828 1897 1,000 &c 94,000. 3%e@3 & JIiJuly 1 1997 Grand Oentral Ter, N Y 
do on Spuyten P M g.Ce. ---| 1909 1,000 &c 2,500,000 3%eJ & DiJunel 1959 do do 
Lake Shore Y M gt lst M gold, ass_....-. Us.xc*&r 826 1897 1.000 &c 50.000, 3% e¢J & DiJunel 1997 do do 
do Debentures (sec by 2d M) ¢ LF ass Ce.xc*&r* -.-| 1903 1,000 &c 50,000,000 4g M & S8S/Sept 1 1928 do do 
do do gold assumed ....Ce.xc*&r* -.--| 1906 1,000 &c 50,000.000 4g iM & N!May11931 do do 
(3) & H Rio bonds secured by Consol'n Mige|atc on line N Y to Buffalo, &c., alnd (b) Biuffalo to |Chicago, &¢ 
Oollateral 3s (Mich Cent stock as collatera!).G.x ..-~-| 1898 1,000 &c 19.336.000 338 giF & AiFebil1il do do 
Lake Shore Colla 13s umed .....G.xc*&r --<-| 1898 1,000 &c) 24,899,000 3% eF & AiFebil1il Grand Central Term, NY 
Oonsolidation M ($167.102,500)______- Ba.xxxc*&r ~--| 1913 | 1.000&c) 65,679,000 4g iF & AjiFeb 1 1998 do do 
ae -—° ee wen or age oa b+. 3 anh ae 5 tae one 7s > ~ | Sag 1 1934 do do 
oO solidation  ¢ .sc*4r naan ’ c ; ‘ an 1 1942 do do 
(3) Other New York Central & Hudson River RR | Assumed. &c. — . 
Debentures (V 69, p 1102: V 71, p 502, 964)_.__- 2 .--| 1900 | 1 bond 5,500,000 3% eJIJ & JIisJuly 1 2000 do do 
New York & Northern ry’ morgage ESE ZC 57| 1887 1,000 4.200.000 5s \A & O/}Oct 1 1927 do do 
N Y & Putnam cons g Bip aneiemeniiamant Un.xc*&r 57 1,000 .987 ,000 4g A & O/Oct 1 1993 do do 
Moh & Mail Ist ma 31 Pp mg gu p&ilend)col xc* 182; 1892 1,000' 2,500,000 4g iM & S8/Sept 1 1991 do do 
Consolidated mtge gold ._...._._._._- G.xc*&r 182; 1902 1.000 &c|) 3,900,000 3% @iM & S8/Mar 1 2002 40 do 
Carth & Adiron ck io M guar-.--Un. xc*&r 46; 1892 1 O00 1,100,000 4 iJ & D/Dec 1 1981 Grand Cent Term, N Y 
Oarth Water & Sack Har ist i gu p & i (end)__x 29) 1891 1,000, 300,000 5s iJ & JiJuly 1 1931 do do 
Gouverneur & Oswegatchie Ist ggup &i_Un. ne 13; 1892 1,000) 300,000 5g iJ & DiJunel 1942 do do 
— Pd ls & Dolgeville first ye RCE P <-70GR nel BE lescasese 250.000 3 J & dJiJuly 11932 Am Erch Nat Bk, N Y¥ 
Indiana T ds of Other Companies Inci in “Teroer of Janiand Mar 1915 
I Illinois & Iowa let  £ £*-—seeme 203; 1901 1,000 4,850,000 4g J & JiJuly 1 1950 Lincoln Nat Bank, N Y 
od & Pg consol M gold....... Gd. om 337| 1906 1.000 &c| 15,150,000 4g 3 & JiJan 1 1956 Treas Grand Oent Term 
White Pigeon lst M assum_..Un.xc 37; 1890 1, 400.000 5 J & J Jan 1 1940 Treas, Grand Cent Term 
Pine Oreek 1 ‘et M n and int endorsed_._...-4r 76 1338 1.000 8,500,000 6 J & D'\Dec 1 1932 do do 
Sturgis Goshen & uis Ist M gold p &1 guar__s 29; 1 1,000 322,000 3a JF & D/Dec 1 1989 
amestown Prankiln & Clearfield— 
Ist M $25,000,000 auth guar_.__..... G.xc* &r° ecol F 1,000 &c 11,000,000 4g J & D/)June1 1959 Grand Gent Term, NY 
Oleveland Short Line Ry ist M gold guar._G.xc*&r ---| 1911 1,000 &c 11,800,000 4% e@A & O/Apr 11961 do do and Lond 
Lake Erle & Pittsburgh—see that company— | 











NEW YORK BAY RR.—Owns from Waverly, N. J., to Greenville, N. J., 
and branches, 12.94 miles. Stock, $6,000,000, all owned by Penn. RR., 
which leases the property. V. 113. p. 849. Divs. at rate of 14% paid on 
stock, 1918 to 1921. 


NEW YORK BROOKLYN & MANHATTAN BEACH RY.—Owns 
from Fresh Pond Junction to Bay Ridge, 11.93 miles; Manhattan Beach Jct 
to Manhattan Beach, 3.73 miles: Evergreen Branch, Cooper Ave. Jct. to 
junction Glendale & E. River RR. at Jefferson St., Brooklyn, 1.59 miles; 
total, 17.25 miles. Leased for 99 years from Oct. 1 1885 to the Long Island 
Railroad Co., which owns majority of stock. Rental, interest on bonds 
and 5% on "preferred stock. Common stock, $350,000. Long Island 
Railroad has attached to the bonds its unconditional guaranty of principal 
and oo? in addition to facts as to lease .In Jan. 1919 the Long Island 
RR. had a to the use of the line from Nostrand Ave. to Man- 
a ‘Beach as part of the Dual Rapid Transit system for operation by the 
er Rapid Transit Co., provided other necessary details can be 
arranged. - 108, p. 379.—(V. 115, p. 2794.) 


(THE) NEW YORK CENTRAL RAILROAD CO.—(See Maps. \—Own> 
in fee direct line from New York to Chicago, 953 miles of first and second 
track, 723 miles of third track, 657 miles of fourth track, 14 miles of fifth 
track and 3 miles of sixth track, and numerous branches, the total mileage 
owned Dec. 31 1921 aggregating 3,699 miles. Also owns stock control of the 
West Shore RR. (leased), N. Y. to Buffalo, and thence to Chicago, via Mich- 
igan Central RR. and Canada Southern Ry. By similar control of the Pitts- 
burgh & Lake Erie RR. the Cleveland Cincinnati Chicago & St. Louis Ry. 
and other companies, has close running connection to Pittsburgh, Columbus, 
Cincinnati, Indianapolis, St. Louis, &c. Total system owned, controlled, 
&c., Dec. 31 1921, 6,098 miles of first track, and total trackage of 15,475 m. 





Operated Direct 
Lines Owned— Miles.| Beech Oreek RR.*___.._.---. 163 
New York to Chicago......... 953 | Beech Cireek Exten. RR., &c.*. 135 
I ieee etinnies 2.746 oe Valier « So non - 38 
s —_— | AVEAGEIOLIIIIE SOR EV Ie”... nncaoae 
gy ines Loncad. otc. (°Bee this 60.)-—, | Dette Hillsdale & & Ws... 65 
lio = § Fort Wayne & Jackson*_-_—-- 98 
ae <ienieane ayne & Jackson*_...-.. 

2 dad } ~~ Sgpeaaae 136 | | Ake Erie Alliance & Wheeling. 88 
Detroit Toledo & Milwaukee 47 | Erie & Kalamazoo iicenenese 22 
Kalamazoo A. & G. R____._.. 58 | Trackage rights, &c,.......- —— 

St. Lawrence & Adirondack*.. 56 Total in earni Dec. 13 ws 
Ottawa & New York... ... 57 Lease ated sepa —_ ve 
Battle Oreek & 8 epee 7' Boston & Albany system...__. 394 

amma pth a al 

Michigan Central*_.........- 2| Toledo & Ohio Oentral__.... 436 
Olev. . Chic. a a. L. Seek 32: '409| Kanawha & Michigan _....... 177 
Cincinnati N iets 46 | Zanesville & Western_____.___ 87 
Pitts. & Lake Erie af 225/| Indiana Harb. Belt (V.93.p.164) 116 
Chicago Kalamazoo & Saginaw 45/ Toronto Hamilton & Buffalo... 104 





ORGANIZATION .—The New York Central RR. Oo. was formed by 

tion, effective Dec. 23 1914, under laws of N. Y., Penna., Ohic, 

Ind., Mich. and Iil., of the N. Y. Cen tral & Hudson River RR. (as en 
in 1913 by the absorption of Rome Watertown & 






New York branch lines; see bond salto above) see ite lead eading Western sub- 
, the Lake Shore & Mich. So. By: , and 9 vy? 9 
. 96, D. (yp V. 98. p. 387. 13 .: Vv. 100" 
In 1916 sold its interest in the some ad toe N Y. Chicago & 


St. Louis RR. to “Olevels V. 104, p. 1598. Entire stock 
Clearfield V. 103, p. 1794. 


» D- 


In 1917 a subsidiary, the Hudson River RR., received au- 
ty to bulld a bridge scross the Hudson River 11 es south of Albany 

See that co. ~ $4. and V. 114, 2360. Cleveland terminal, 13, p. 
2505, 2614. Proposed new PO River bridge, V. ye. "1680 athe 
Court Gectsion respect Toledo & Ohio Contras. &c., 105, 819, 998. 
yenee of a estate in New York City, V 110, P: 5202" i ph Ng 
> 110. - 2558. Wins ejectment suit, 4 ‘111 . 2229; V. 723. p. 2313; 


308. mate ¢ decision. V. 111, 2424 
tors on Dec. 14 1921 authorised the making of an offer to 
as the stock of the Cleveland Cincinnati “o~ & St. Louis Ry. Co. 
on the basis of one share of New York Central for one share of 5% 
Oleveland Cincinnati Chicago & St. Louis preferred stock, and of 80 shares 
of New York Central stock for 100 shares of Cleveland Cincinnati Chicago 
& St. Louis common stock. V. 113, po. 2614: V. 115, p. 308, 436, 1429. 
The directors also authorized the lease of the Toledo & Ohio Central, 
including with it the Zanesville & Western, the Kanawha & Michigan and 
the Kanawha & West Virginia railroads to the New York Central for a 
rental of fixed charges and taxes, and in addition thereto an amount equal 
to the net earnings of the Toledo & Ohio Central for the year 1921, and in 
the case of the nike & Michigan of 6% on its stock. V. 113, p. 2614; 
V. 114, p. 627: V. 115, 544 
The [.-S. C. Commission in ‘May 1922 authorized the company to acquire 
contro! of the Chicago River & Indiana RR. by the purchase of not exceed- 
ing $750,000 stock, and also authorized the Chicago River company to 
scquire control of the property of the Chicago Junction Ry. by lease. 
p 
Partial List of bd Holdings Dec. 31 1921. 
nts Owned— ——Total Outstandi 




















Pref, : a Com. Stock. Pref. Stks. Com. k. 

Michigan Central...... -.....-- $16,819,300 None $18,738,000 
Tre nae & Lake Erie. ......-- 17,993,100 None 35,985,600 
Mahom Coal RR... . 399,500 894,650 661,367 1,500,000 
COCO &S8t Louis Ry _....--- 80,207,700 10,000,000 47.056.300 
Toledo & Ohio ‘aaa. 3,701,400 5,846,300 3,708,000 #£6,500,000 
New York & Harlem... 1,141.450 5,532,450 1 ‘343.950 8.656.050 
Co , Ist pref... 6,065,00 9.852.500 28,000,000 70,000,000 

Second preferred... ..-. 14,265,00 42,000,000 

N Y State Railways--.- 600 13,604,300 3.862.500 19,952,400 
Mohawk Valley Co..... -----.-- 5,114,3 None 7,500,000 





Also stock of West Shore, &c. See “Stocks Pledged.”” 

The New York State Railways Oo. (see “Electric Railway Section’’) ts 
the company’s trolley ally. Compare V. 100. p. 399 475 

In Aves 1922 the opnpeny sold its interest in the Lake Erie & Western 
RR. to the Van Sweringen interests of Cleveland. V. 114, p. 1890. 

STOCK.—Dividends on stock regist. in London are pay. at 49 4d. to §. 

The authorized amount of the capital stock is $400.000.000. of which 
on Dec.31 1921 $249,597,355 was outstanding and $252,005 held oy com- 
pany: $100.000.000 is reserved for conversion of debentures of 1915 

ec. 31 1921 the Oregon Short Line RR. Co. (Union phnnew gM owned $21,- 


000,000 N. Y. Central stock; also $3,000,000 Ref. S. Impt 4\%s and 
,000.000 20-year 6% convertible bonds. V. 84, Dp. anh. P39" p. 411. 
DIVIDENDS } "07. ‘OS. ‘09 7. ot i tists to May 1923 
fees 6 5% 5 5% 5% 5B5yrly. (1% Q-F) 


Consolidation Mort. $167,102,400 Secures Without Increasin ‘Debt. 
(1) Equally by Lien Prior to that Securing the Dehentures and the 4% bonde— 
(a) N.Y. Cent 334% Lake Shore coll, bonds of (398-1008. $96,878,000 


(On Dec. 31 1921 $65,679 wm ¢ of these had been Pp gemeneee 


for Consolidation Mtge. S eries A 4s. See w.) 

(0) N. Y. Cent. 3% % Mich. Cent. coll. bonds of *898-1903...- 19,336 ,000 

(2) Equally by Lien Subsequent to —_ of Aforesatd— 
(c) N. Y. Cent. debentures of 1904, due 1934_...........-.-- $48 000,000 
(d) N. Y. Cent. debentures of 1912, y so SI ccnsiihanitheeahmeneeniaanenes 9.188.000 
(e) 4% Consolidation Mtge. bonds dated, Aug. 1 1913 and due 

Feb. 1 1998. issuable in series A, B, O an D only to refund 
above collateral bonds and debentures. ively. See below. 


The Consolidation Mortgage (securing the collateral issues and other 
bonds in the order indicated above) covers by alien ranking ahead of the Re- 
fund. & ee tg. (see below), the lines owned in 1913 (inci. those then 
brought in by consolidation or merger), 75% (3.750 shares) of the stock of 
Hudeon River Bridge Oo. at Albany and t e eases of Troy & Greenbush, 
New York & Harlem, West Shore and Beech Creek railroads. On the main 
line between New York and Buffalo there is no lien ahead of it except the 
$100 000,000 lst M. of 1897; and on the ra.lroads consolidated or merged in 
1912, such as the Rome Watertown & O densburg, Mohawk & Malone 
&c. ; there are no prior liens ex sane 4 d + ie oe) at morte es th thereof 
and the N. Y. Central's $100,000. 2 800, 1. 

efunding & Impt. Mtge. for dt Cevital and Dobt Unification. 

he purpose of the Refun ee was to provide for future 
financing of the N. Y. Cent. & Hud. River the consolidated company 
and for the unification of the debt. The bonds are issuable in series, all 
due Oct. 1 2013, but bearing date of April 1 or Oct. 1 next preceding the 
date on which the series is eatorinse. and interest at such rates, 
subject to call at such dates, and prices, and wi | provision ot as to con- 

version, &c., as 8 be fixed for successive series 6. pI 

The amount of bonds which may be issued under che a at ap. M 
isnot limited to a stated amount, but is determined bv standards set uD 
e itself, and those standards are believed to be such that a 
will be indifferent as to the amount of bonds which may be 
outatanding ender the mor 6, 80 ong as the standards are complied 
with. The amount of Ref. mpt. M nds outstanding cannot exceed 
aa Lye. the amount of the capita! stock as from time to time increased. 


$500 .000,000 of the bonds shall have been issued, not more than 
30% of the cost of improvements, additions or new pro can be 
for of bonds. Not more than one-third of the amount 


without oe olders. Each issue of bonds 

must receive a commissions Commiss 

B. 397 387. 611, 660,12 1245. 1393: V. 99, p. 1052, 1131, 1367; V. uO. D. Vows: 
104, p . 1387: 7: V. 106, p. 2757. 


The AA, & Impt. +" - (1) a Hen next to the lien of the Consolidation 
° properties, &c., covered by the Consolidation 
Moet Son “Oe tn  Eeoaee h 4 reek Extension, 


(2) A 2 ieee 't Sent on of the Beech O 
Noe ersey Junction and Wallkill Valley railroads, subject to the out- 
bonds of each. (3) t teral lien on ,000 2d Mtge. 
bonds Beech Oreek RR. and $3,964.000 Consol. Mtge. 4s of the Beech 


Oreek Extension RR. companies. (4) A first colla lien op— 


noes Stock owned {i Stock. Stk. Pref. Iss'd. Com :k Hy tr 
2. ry F ifarlern RR.(par MeO NSP idt 450 $55 $5.33 532, bop $1,343 .950 $8 658 

a panes DE }$6eesceace ,000, 
Beech Extension RR... .....--- 6,17 78 ‘000 stseaacs 5, a 
New Jersey Junction RR...  ....-..-.. 100, — Sressvewers 


The Refunding & Impt. Mtge. is also a lien upon the properties Pasco 
~ the supplemental indenture (dated June 15 1915), aanumike. as authorized 


y the olders, the obligations of the Ref. & Impt. Mtge. and extend- 
7. the lien thereof over the ~ ny f sake Shore & ch. So. Ry. , Chicago 
ind. & 8o. RR., Geneva Corning & RR.. Dunkirk Alleg. Val. & Pitts. 


2k. and all of the other ¥ propersees Noctua’ in the consolidation of 1914, 
and also over the  peraaat Geeveens Short Line Ry. Jamestown Franklin & 
Olearfield RR.. en & St. Louls Ry. and Elkhart & Western 
RR., eoquired u, — Se on 1915 (Bee “Organization above). The 
See cenated by Gis "to the respect ae 2 a of th as to parte of the 
mortgag ro 168, e ve prior liens of the 
mortgages Eh hereon shown in table above. In 1914 $40,000,000 Series 
4%% bonds, issued under this mortgage, were sol e iv. 98, p. 1245). In 
addition, $25, 000,000 Series B 6% bonds are pledg as part security for 
the New York Central RR. 10- ear 7% Coll. Trust Gold notes (V. 111 ‘ 
792), and $5,494,000 Series B 6% bonds are pledged as part collatera 
“ secure a loan of $24, 785,000 by the U. 8. Treasury, of which $10,925, 000 
matures in 1930 and $13,860,000 is due serially to 1935. NoneeftheS 
B bonds are outstanding in hands of public. In April 1922 $60,000, 000 
Series C 5% bonds were sold and a further $25,000,000 were sold in July 
1922. V. 114, p. 1534; V. 115, p. 308. 
Bonds for Retirement of which Ref. & Impt. Mortgage Bonds were Reserees 
ve eS Oe SO ri ae $100, 
ian Sta, ome i 65, (8S 
’ visional issues Cen u iv 
Old bonds of Lake Shore and other cos. absorbed in 1914-15... 197,002, 
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OAD COMPANIES | Miles | Date Par Amount Rate When Last Dividend Places Where Interest ané 
[For etereviations. &c., see notes on page 6) | Road | Bonds| Value Outstanding % | Payable | and Maturity | Dividends are Payable. 
—— 
} 
Sew York Central RR (Conciuded)— | | 
=. twas +B "¢ A) $500,000 due yriy..G_zc*&r | 1912 |$1.000&c $2 4% g/A & OYrly to Oct '27|\New York 
trus nih as, | $2.500,.000. 
ter tr due $1 031,000 yrly due Jan 1__..G. yowaer| ---| 1917 | 1.000&c} 9 279.000 4% e353 & J4Jan 7994 to 32 |Guaranty Tr Co, N Y¥ 
Equip trust No 43 due $911, 600 early woaaoneeeoao] Ss 1920 eeeaeceece ' 10,939,200 6 J & J 15 To Jan 15 193 pS HA oc AISE: «wes eh 
Ten-year notes, Sec of Treas of U 8.------------| |---| 1920 |-------- | 11:925'000| 6 SD Sy oT * gue eesensennetreeeinses 
Serial notes, Sec of Treas of U S----.-- ----...- saat SEE Levahaned 13'860. § 3 & D 23\Dec 23 1988 |7222227722220000222222 
Kalamazoo Allegan & Gr Rapids—See tais company| 
Erie & oe FT — poe A eye ES 
rk Centra nes (incl various assoc ‘)3)— | | 
“Joint ea tre 52.000 AES 8 CV SO, p 910) --8 0) -- 1910 |1,000 &© 4,000,000/ 434 2\J & J\Jan 1 1924-25 |Guaranty Trust Co, N ¥ 
do do due $1, 000, 000 yea ‘ie ial mata G zo* &r| ee} 1912 1,000 &c 4.000 ,000 4% g J a J Jan 1924-1927 EE OMY Map 4 
do do due $1.600.000 hme sececes qd. ze*&r| .--, 1913 |1,000 &c| 8.000.000 4% e3 & J Jan 1924-28 New York and Londos 
do do due $1, 117,000 ye arly B22 Geeee =o -_-- 1917 ebheeeadoe 11,170,900 A\% J & J To July 1 1932 RR A Ts Sot e St 
do do due $2.415 009 ye ily er ener ere eonl Ty Eenewiae 16,144,343 7 A & O To gta tte asa 
do do due $128, 000 ye arly eseneeeeee -<—- | --- 1920 sanawoeod | 5.992.000 6 J & D/To Dec 23 1935 |...........--- oe 
do do due $922,700 yearly.--------.---.| ---} 1920 |-- 11.994 309 6 1 & JNTojJanis 1935 ns 
do an due %1.842 N00 vearly.__---- Cj .zc*| ---| 1922 500 c1000 95 892 090) Re tT & DiInnel '24to '271Gn: iranty Trust Go, N°Y 
Dg Oe ee ee ---Gzc*  -.-| 1922 | 500 &e) 12,660, 4% g\M_& 8S To Sept 1 1937, Guaranty Trust Co, N Y 
New York Chicagu & St Luuis —OComimun stock - - - = ae 1W0) 14°000,000| See text | Text |Dec 30 '22 214|\Cleveland, Ohio 
Second preferred stock (5% non-cumulative)_...-- ae 100 11,000,000 . Q— SI'31\Dec 30 °22 1% a * 
First preferred (5% non-cumulative) . een 100, 5'000,000 ; —Hi eee 22 ae ha do do 
(For stock to +n issued under consolidation plan, se. e text) : | 
First mor ald (closed) - Ce.xc*&r, 41) 1287 | _ 1,000) 17,764,000 48 |A & O\Oct 11937 |{Chase Nat Bk, N ¥ 
2d & Impt Mtge $25,000,000 ¢ Ser A,B & O-xxxke*| 505 1918 | 500 & ‘Seetoxt| 6 |M & NMay11931 |New York 
Debenture bonds gold sec oT, 2d Mige...G.xc*&r*| L906 1 OU) 000,000 42 \M & N\May 11931 we ey 
Eqps of "16 $1,100 900 oaee 10, av eos Aug 1G.c* 1916 1,000 410,000) 4% e\F & A\Aug 1 ‘23 to '26 Guaranty Tr Co, N 
Equipment trusts due $30, 000 yriy y Oct 1 “~-e@e--+ qa on 1916 1.000 120,000) 4% A & O Oct 1 *23 to "26 Guaranty Tr Co. N Yy 
do do sink fd red 101 @& int___._.._. _xxc"* 19} ‘ P 4 3,27 000. 5 M & N May 1 193] New York and lev eland 
do do due $225, 900 ye arly = - xXxxXxc +* 1999 1.9990) 3. 4 2) ) {y’ 14 4 o VW & q Sept 1 "D4 t Pay "aa Un Tr. ( Tey Gu T T r. N Y 
lateral t ~-- 2-2-2 --------------------) o--) 1922 |--------| | 360,000; 5% |M & N To May 1 1932 -...------------------ 
Collateral trust note... ---------------------- as 7 1922 >See eoe@! 1,000,000: 6 aes Mar 1 1930 | a Ne a ere ae ae 
q Regis. int. on Ist M. 4sand deb. at Treas Office Cleveland. | 








Convertible 6% 20. Year Bond Issue of $100,000,000 Dated May 1 1915. 
These bonds are convertible into stock at the rate of $100 of stock for 
$105 of bonds, between May 1 1917 and May 11925. They may be called 
or redemption on any interest date at 110 and int. upon 90 days’ — 


but, If so called, they may be converted into stock up to mo da ; rior to 
date of redemption. Denom c* $1,000: r* $100. $500, $1, and 
$10,000. See V. 109, p. _ 643, 593-4, 813, 902, Ae tr 8. 1833: 
V. 102, p. 1443: V. 109, i Fa 


OLD BONDS OF N. Y. CENTRAL & HUDSON RIVER RR.—Ftrs 
pana mg is for $100.000,000, covering the original road cone. and, by 
emental deed. 930 miles of lines ( nome Waterto & Ogdens 
Das) meres in 1913. yf 77. p. 452; V. 86. p. ett te 1101: V. 88 
D. V. 94. p. 208; Vv. 96. p. 1424. 


Collateral trust 34s of 1898 were secured by deposit of stock of the Lake 
Shore & Mich. Sou. and Mich. Central RRs., respectively, - the rate of 
$100 of L. 8. & M. 8. stock for each $200 of bonds and $100 of Mich. Cent 
stock for each $115 of bonds. The Lake Shore collateral 3a (75%! 
exchanged for Consolidation Mortgage 4s, Series A, are a direct (third) mtge 
on the former Lake Shore & Mich. So. Ry.. Detroit Monroe & Toledo RR.. 
Northern Central Mich. RR., Kalamazoo & White Pigeon RR. — Swap 
Oreek Ry. of Toledo. See the “Consolidation Mortgage’ above 
p. 1424; V. 66, p. 336, 811; V. 102, p. 522; V. 100, p. 556, 3085: Vv. 101.p. 288 


The New York Central Railroad Co. has duly made an indenture 
to secure the - yment of (a) the 3%% gold bonds, e Shore Col- 
lateral, and (6) by secondary lien thereunder so many of the 4% Consolida- 
tion Mortgage Gold Bonds, Series A, as may be issued to pay and retire 
an equal amount of 3«%% gold bonds, Lake Shore collateral (the two issues 
agcregating $99,578,400) .by alien upon the railroads ,&c., formerly owned by 
the Lake Shore, and also on the property of its four former subsidiaries 
viz.: Det. Monroe & Tol. RR. Co or. Central Mich. RR. Co., Kal. & 
White Pigeon RR. Co. and Swan Oreek Ry. of Tol., such lien following the 
lien thereon of Lake Shore & Mich. So. Ist M. 3s of 1897 and the $100.. 
000.000 Lake Shore debenture (now mortgage) bonds of 1903 and 1906 


LAKE SHORE & MIOH. SOUTHERN BONDS.—The N. Y. Centra! 
RR. by supplemental indenture (dated Jan. 1 1915) assumed the obliga 
tions of the $50,000,000 3% % ist M. of 1897 (see V. 64, p. 1182), and See 
extended the lien of that mortgage over the railroads, &c., former! 
owued by Det. Monroe & Toledo RR. Co., Northern Central Mich. RR 
Go.. Kal. & White Pigeon RR. Co. and Swan Creek Ry. Co. of Toledo, and 
it has also executed a supplemental Indenture dated Jan. 2 1915. assuming 
the obligations of the morteage dated Tulv 1 1014 seenring the 25-venr 
4% gold bonds of 1903 and 1906 aggregating $100,000,000 (two issues, 
$50.000,000 each), and extending the lien thereof to said add’l properties. 





As to guaranty of Kanawha & Hocking Coal & Oke and © leorebimens ta! 
Coal Co. bonds, see V. 109, p. 1527. Joiat guaranty of Cleveland Union 
Terminal Co. bonds, V. 114. p. 2716. 

BQUIPMENT BONDS. ~=Gen, 5 Y. Centra! Lines” 

A. equipment sue, oe 5 1GH0. 1332, 1403: v “98, - 1072 
spguip. Trust of 1917. OB. 4, 79 - 106, p. 396; V. 104. p . 2235 

Equipment trust of 1920, V. 110, 1526. 

Equipment trusts issued to D r-Generai for rolling stock allocated 
to this company. ate article on 72.2521 3 and 113, p. 1471. 

» Government loan, V. 111, i 7 Ve Vine. p. 162. 

Venner suit, V. 10 i 1275 


' 


Company's real estate holdings = i. Y. City. V. 106, p. 607. 
REPORT.—For year ending Dec. 31 1921, in V. 114, p. 2353, 2369: 
1921. 1920. 1919. 














Calendar Years— $ $ 
Total operating income____________- Ff ee eee oe ee 
Federal compensation__.___________- a4,281,608 *46,418.322 55,802,631 
Rents, &c., received.___.__.._.____-_ 4,302,652 1,696,799 1,733,454 
Separately ‘operated properties... __- 32,195 1,032,775 871,602 
I 6,316,957 6,655,251 6,018,703 
Income from funded securities______- .171,613 1,099 ,042 59.863 
‘income from unfunded securities, &c 2" 017,619 4,976,251 6,022,252 
STEEL 75,097,499 61,788,441 71,308,505 
a A le a 1,049,305 1,830,550 
Rent for leased roads_________--- 7,861,393 7,909 421 9 288 648 
Interest on funded debt___________._ 33,598,469 30,736,911 29,227,229 
Interest on unfunded debt_________._ 7,196,207 5,776,420 5,100,843 
Dividends paid (5%)-~~.......-...... 12:479.641 12,479,615 12,479,611 
EC I IE ae RRR rk 8 BS Ot) Beats 
EE ee ee 9,747,588 1,250,256 7,433,063 
* Includes Federal compensation for 2 months, guaranteed income for 
6 months and net railway operating income for 4 months. a Additional 


compensation and adjustment of standard return. b War tomen for 1921 
included in railwav tax aceruals. 

For latest earnings, see ‘“‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—President, A. H. Smith; Chairman, Chauncey M. Depew; 
Vise-Presidents, Ira A. Place, A. H. Harris, G. H. Ingalls, Patrick F. 
Crowley, Howard M. Biscoe: Gen. Treas., Milton S. Barger: Sec., E. F. 
Stephenson. Directors: F. W. Vanderbilt, C. M. Depew, Harold S. Van 
derbilt, “Georre F. Roker. WK. VandewVilt. Orden “Will RG Tp 
Albert H. Harris, Bertram Cutler, A. H. Smith, Edward 8S. Nem ta 
Walter P. Bliss, James B. Forgan and Frank J. Jerome.—(V. 116, p. 1649.) 


NEW YORK CENTRAL LINES.—The N. Y. Central Lines equi;, 


trusts cover engines, passenger cars and freight cars used by various line: 
of the pat lly which jointl ane severally agree to pay prin. and int.. the 
Dart being od 4° 1 V.99.p. SAR: V.102.0 a Von 


792, 198 . 1793: V. 1109. p. 167: v. 111. p. 2325. 





Q:V. 199,p 
¥. 114, p. D825; v. 104, pa 308, 1632, 7942, 2268, — V.116, p. 176 2130.) 


NEW VORK CHICAGO & ST. LOUISR 
Buffalo, N. Y., 


(THE) .—Owns from 


to Ill. State line, except 8 miles ao between Dunkirk and 





Silver Creek, leaving 495 miles; leases the 
State Line RR., Illinois State line to 7Ist St., a 10 miles; also leases 
Dunkirk to Silver Creek, 8 miles; total, 513 miles; trackage in Buffalo, 
N. Y., 2 miles, and 71st St., Chicago, Il (N. Y.  Coawrel RR.), 8 miles. 

In Aug. 1922 the [.-S. C. Comm. authorized the company to acquire 
control of the Lake Erie & Western RR. by means of an operating contract, 
which provides that both companies shall be operated, managed and con- 
trolled by the N. Y. C. & St. L. RR. Co., and all receipts, income, expenses 
and charges of every kind shall as of Dec. 31 in each year be divided between 
the parties on same basis as if roads were operated separately. Contract 
terminates Dec. 31 1926, or sooner by mutual agreement. 

STOCK.—lIn July 1916 Oleveland interests bought the control of the 


Shicaso, 10 line, Chicago & 


Bs: y from the New York Central RR. Co., viz.: $6,240.000 common, 
th 000 2d pref. ay $2 .503 .000 ist pref. stock. In payment was given 
000 ,000 cash and $6.500,000 


notes (secured by the stock and bearing oat 
ios for five years and 5% thereafter—one note due $650,000 in 192 
~~ the others for like amount at intervals of one year thereafter. . 103, 
. 146. The Nickel Plate Securities Corporation was snoerperases is in Deia- 


ware on Dec. 4 1916 with $15,000.000 auth. capital stock ($2,500,000 pref.) 
to hold the control of the N. Y. Chicago & St. Louis aews as the Nickel 
Plate road). Principally a freight road. V. 103, p. 2238; V. 104. p. 1899. 


Consolidation Plan.—(V. 116, p. 721): 

A plan for the consolidation of (1) the New York Chicago & St. Louis 
RR., (2) Chicago & State Line RR., (3) Lake Erie & Western RR., (4) Fort 
Wayne Cincinnati & Louisville RR. and (5) Toledo St. Louis & W estern RR. 
was approved by the stockholiers of all the roads involved in March 1923. 

The plan (dated Dec. 28 1922) provides thi at these roads be consolidated 
into a single corporation to be known as ‘““‘The New York Chicago & St. 
Louis RR. "" to be incorporated under the laws of Illinois, Indiana, New 
York, Ohio and Pennsylvania. 

The consolidated company will operate 1.695 miles of road, its main 
lines extending from Buffalo through Cleveland to the three Mid-Western 
gateways at Chicago, Peoria and St. Louis. Its lines will also reach Ft. 
Wayne, Indianapolis and the important Lake ports of Sandusky and 
Toledo and the company will own half the ore A stock of the Detroit & 
Toledo Shore Line Ry., connecting Toledo with Detroit. 


Capitalization of Consolidated Company. 

It is proposed that the consolidated company shall authorize initially 
$105,500,000 of capital stock, corresponding to the sum Of the now author- 
ized Capital stocks of the constituent companies, of which there shall be 

resently issued $78,967,900, corresponding to the sum of the stocks now 
ssued by the constituent companies. Of the total amount of capital stock 
initially to be authorized $45,880,000 will be cumulative preferred stock and 
$59,620,000 will be common stock. Of the total amount of capital stock 
presently to be issued $32,720,000 is to be 6% cumulative preferred stock 
and $46,247,900 is to be Common stock. 


Plan for Exchange and Disposition of Capital Stock. 
Balance Contributed to 


-Stockholders Will Receive- ——Consol. Co. Treas.- 
Existing Stock— Issued. Preferred. Common. Preferred. Common. 
N.Y.C.& St.L., pref. $5,000.000c $5,000,000 -...---. -------- -------- 
Each $100 100% 
do 2d pref..... EE F , 
Each $100 100% 
do Common... 14,000,000ce -..____-_- i tent Maindulnk 
Each $100 1 
G. & State L. Ist pf- Is et ee 
do 2d pref..... RE: 8g eS SS a 
do Common__--. EEE LE ee Stee A, Pe eee a$700,000 








Lake Erie & W. pref. 11,840,000 5,920,000 Ge Sheena b1,184,000 
Each $100 50% 40 10% 
do Common.... 11,840,000 -—--....-.-.. 8 ee b6 , 512,000 
Each $100 45% 55% 
I, i el a3 ,787,900 
Tol. St. L. & W. pref 10,000,000c 6,500,000 3 -_-_..---- BR Set 
Each $100 65% 35% 
do Common..-.. 10,000.,000c —_..._ ~~ FF wee eke b2 ,000 ,000 
Each $100 80° 20% 
Total _ - we _$78. 967,900 $28,420,000 $32,064,000 $4,300,000 $14,183,900 
DIVS.— r "10. *11-"12. °13. "14. ‘15. ‘16. "17. "1B —_— a a. Tee 
First preferred.; 7% 5y'ly 5 2% O 5 5 19 109 ’. 
Second pref..--| 7% S5dy'ly 5 2% 9 o 5 21% 2% 1% 12% | 
Common | 3 2yv'lv 4 9 5 21 


0 
After 5% on all of the stocks, all classes of stock share alike. 

Paid in 1923: On Ist preferred, Feb. 28, i 

BON DS.—First mtge., abstract, V. 45 541. 

The stockholders on July 2 1918 guthorised. a *‘Second & Impt. Mtge.” 
for $35,000,000, including the $10,000,000 debentures of 1906, which are 
equally secured, leaving $25, 000 that may be issued for improvements. 
The bonds are to be issued in series, each series to bear such rate of interest 
as may be fixed by the directors. In Mar. 1919 = initial $4,135,000 bonds 
and July 21 1919 $821.000 additional under this mortgage were sold to 
reimburse the company for capital expenditures under Federal control oon 
prior thereto. O bn rot 30 i a fi a a? A he 071,009 had been nominally 
issued. V. 108, 1961, 579: mf 

q Vv. 103, Pp. 1032: V 104. - "O52, 1592, 1801: V. 106, p. 2007: 
V. 115, p. 1321. 


Joint guarantee of Cleveland Union Terminal Co. bonds, V. 114, p. 2716. 
REPORT.—For 1922, in Ft. p. a1e7, showed: 


1920. 1919. 
Railroad revenue_____- $29,056,785 $27,030,663 $28,655,764 $23,478,763 
Operating income_ _----- 6. .740 4.927.665 3,721,941 4.453.272 





Other income________-_- 69,560 300,555 379,124 ___ 260,484 
Gross income ______-_- $6,574,300 $5,228,222 $4,101,065 $4.713.756 
Interest on bonds _-_-_-_-_- $1.709.336 $1.623.492 $1.640.640 $1.580.798 
Other deductions_-____- 744,970 ‘435.658 ‘434.846 764,444 
ll $4,119,994 $3,169,072 a$2,025,579 a$2,.368,514 
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RAILROAD COMPANIES Mtles | Date | Par Amount Raie When | Last Dividend |Places Where Interest an2 
[For abbreviations, &c., see notes on page 6) Road |Bonds| Value |Outstanding % Payable | and Maturtty Dividends are Payable 
N Y Conn —Ist M gred 105 Aug’18~- G. yc*&r* ..-| 1913 |$1,.000&c| $24,000,000 He giF & AiAug 11953 See ‘‘a’™’ below 
NY & ye Lake-—Price len SA sap & p & i_N.gxc* 54| 1896 | 100 &c| 1,471, M & N\iMay1 1946 50 Church St, ~ New York 
New York & Harlem—Common 10% c¢uaranteed _-_-.--. Da ease 50! 8,656,050 Ses | text See text _ text Grand Central Term,NY 
Preferred stock 14%, 10% guaranteed____._.. ._- Dn eaee 1,343, 950 See text |See text|See do do 
Ref. mtge (now first) $12,000,000 guar__ G.xo* &r 136; 1900 1,000 &c)} 12,000,000 3% eM & sal 1 1 2000 do do 
® Y Lackawanna & Western—Stock guar’5% (end) 214 1 See text 5 Q—J > 79 He 1%|\Del Lack & West, N ¥ 
lst & ref mtge Series B guar p & i (end)___F.xxxc*} 214) 1923 1,000; 10,000,000 4% eM & NIM ayl 19 do do 
ne wv ork. Lake mae goer | by DL 2. yA gaol. .xo* 214) 1883 | 1,000; 5,000,000 5 F & AjiAugl 1993 do do 
cw e stern— X. | 
NY Br—Gen M (now Ist) $2,500,000 g -.Ce.o* 38; 1891 | 1,000) 2,308,000;}4g& 5|\M & S/Sept 1 1941 New York Trust Co, N Y 
New York, c New H Haven & Hartford—Stock (ese text) . cel shee |  ) fis -_e Sa Septso" 13 14%%/'|Co’s office, New Haven 
a peo / cum $45, ere ) =o asel e@es 100 RO GE ER, SS ee eee 
Fost an ot: mor oe text 
Debentures ($5,000.000 a non convert..zc0&r ...|"97-"01 1, 9,991,000'3% &4\M & S/|Moh 1 1947 Irv Bk-Col Tr, Linc office 
Debentures (for F H & W) (V 78, p 2335)------- x | 1904 | §00 &c}| 9,997,900 3% |A & Oj|Apr 1 1954 Second Nat Bank, N H 
Debentures (for N Y O & W) (V 80, DP 2458) .z0* &r ...| 1905 1,000; 15,000,000 4 J & dJiJuly 11955 Irv Bk-Col Tr, Linc office 
Debentures convertible .see text).........-- xo* &r ..-| 1906 100 &c| 8,913,350 3% iF & JiJan 11956 Second Nat Ba nk, N H 
Debentures not convertible ............-...... er .--| 1906 |........| 15,000,000 4 M&«&N ay) 1 {956 Irv Bk-Col Tr, Linc office 
SG U8 LL OOOO .--| 1907 | fres & $| 24,431,251 42g iA & O/|See J P Morgan & Co., N Y 
Repeaserss $39. >" ,600 oid couy (van oe Sea oa oe | 100 &o oS. OD : z + a? 1% Jan 15 1948 - ‘Second Nat Bk,New Hay 
station due $1 —o- __ae- ’ x yn 
Gold coupon heaves BIO A south lacain abi * ...| 1920 1,000; 11,163,000 4g iM & N|Mayl 1957 Treas office, New Haven 
— eS S Gov call Je S par, roads. lee oun ican 1,000 &c +7 one GOD : ae oo wen ano Eaboednheoeneeeenenenne 
ote to mpoten-<Semare Se Sc ccansesece oot SL penemene ; , g — 7 BR ER ree te ren 
do by ~------------------- --- Ses A ~----- -- 93°690' Ooo ‘ x nN . . reek ~ ---------------+----- 
Notes to soapetene € TrEOGUEY ..- << c-eec-n-o-- ---| 20-’22)......-- 620, 4 ©1085 fac enn gece once geccenes 
N Y Pr & Bost gen M< (now Alt as: ass, $4 .000,000 zc &r 62; 1892 1,000; 1,000,00U 4g |A & O/Apr i 1942 OCentUnion Tr Co, N ¥ 
Housatonic con M ($3.000 ) ¢ (assumed) _F zc* 87| 1887 1,000; 2,839,000 5 3 M & NINov 1 1937 Farmers’ L & TrCo, N ¥ 
Nf =~ —y = he M $17,500, 5s g gu-Ba.zc* 363) 1895 1,000' 17,500,000\4¢ &5¢\I & JiJuly 1 1945 Safe Dep & Tr Co, Boston 
anbury orw 
Gen mtge Danbu 4 ome to Wilson Pt, &c_zc* 36; 1885 1,000 150,000 5 A & O/JApr 1 1925 Second Nat Bk, NewHay 
First ref mtge V 2,2 210) goid assumed_xc°* &! 36; 1905 |-.------ 350.000 4g \J & D/iJune 1 1955 do do 
Gariem R & Port let A gold $15,000,000-_ Us. xo° &r 12; 1904 |1,000 &c| 15,000,000 4q¢ iM & N|May1 1954 Irv Nat Bk, Lincoln off 
Naugatuck first mortgage gold assumed _. _.- xc* &r 61; 1904 | 1,000é&0 500,000 4g iM & NiMayl1 1954 Second Nat Bk, N Haven 
Debentures - r .--| 1902 |-.------ 234 ,000 3% iA & OQOjUct | 1930 do do 
Boston & N Y Air Line Ist M $5,000,000 (assum) __x ...| 1905 l, 3.777 ,000 4a iF & Aj\Aug 1 1955 do Go 
,  - £™|Q- Ree eee SeeSom 5.60; 1900 (?) 160 .000 4 A & OjApr 1 1925 New Haven, Con 
N BH & Northampton ref M $10,000,000 guar p & I_x .--| 1906 |..-.-.---| 2,400,000 4 J & DiJune 1 1956 Second Nat Bk. N ‘Haven 
Providence Term ist M $7.500.000 g assum . _xc* Ar 1906 | 1.0004c| 4,000,000 4u iM & S/iMch 1 1956 do do 
a Reg.interest Amer. Exch.Nat.Bank; coup. Int. Tre|as. of |Penn. iRR., Phill 
REPORT (Concl.)— 922. 192 1920. 1919. Lines owned in Fee— el Leased (part owned)— Miles. 
Balance for dividends__ $4, TO. 768 bs3. 070: 882 b$2 400,033 b$2. 012,163 | Woodlawn Jct. N. Y., peek Old Colony RR. (which see)... 533 
First preferred dividend - 249.895 249,895 ‘895 249,895 D>) Uk Dinncnaibemmedmeni 173| Lines Leased— 
Second pref. dividend _ 549,990 5 49,990 549,990 | Boston, Mass., to Danbury, Providence and Worcester. 48 
Common dividend _---- 699,480 699. ,480 699,480 699,480 Dt atpcnameaneneetmantent 179|Norw. & Worcester (which see) 71 
New Haven, Conn., to Spring- I I ce keer 9 
Balance, surplus_- --- - $2,522,403 $1,571,517 $900,668 $512,798 Ts Dia nes.cageneusans 60|Track to New York City, &c. 
Corporate surplus_-_---- $14,669,416 $12,133,853 $11,018,696 $8,734,300 | Lines to Pittsfield, Litchfield, Sf 8 REY ee OS 


a Corporate and Federal combined. b After settlement with U.S. Govt. 


The 1919 report charges (a) against income of 1919 the 5% on First Pref. 
paid Jan. 23 1920 and — profit and loss the 24% paid July 22 1919 or 
the 2d pref. for year 1 

The 1920 report charges against income of 1920 the 5% on Common 
paid Jan. 15 1921, and against profit and loss the 24% paid May 1 1920 
on the 2nd Preferred for year 1919. 

The 1921 report charges against profit and loss the 5% on Ist and 2nd 
Preferred for vear 1918, the 24% % on 2nd Preferred and the 5% on Common 
for year 1919, all paid Sept. 30 1921 

For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


Chairman, O. P. Van Sweringen; Pres., J. J. Bernet; Sec., George 8S. oss; 
Treas., L. B. Williams .—(V. 116, p. 2120.) 
NEW YORK CONNECTING RR.—Owns 4-track viaduct bri oe 


connecting road forming a line 8.96 miles in length from Port Morris, 

at Hell Gate to Long Island N. YN (wie line to Fresh Pond, 4.32 m.), 8 
connecting link between the N . & H. RR. and the bonmmteuiie 
RR., each of which owns $1,50 0.000" of the $3,000,000 capital stock 
Opened for passenger service April : 1917 and for freight service Jan. 17'1& 


Passenger trains run thence direct to Penn. RR. my in N. Y.; freigkz 
trains  ? to a prides. wee oS gree assing by ferry to and from Gree 
‘aun 104 "Ba en 1045, 106, p. 7 396. Of the is) - = An 7 
=e 606.000 auth 24, On 000 Bes haan aetd. Gessantene Low apes and 

jointly and severally, by Pennsylvania RR.andN. Y.N.H. & RR 
me 110, p. 970.) 

NEW YORK & GREENWOOD LAKE RY.—(See Map of Erte RR.)- 
avas from Croxten Jct., to —_ Forest, 42 m., and branches to 

total own: &c., 8 m. : Watchung Ry., Forest Hill to Orange, N.J.,4™ 

owned, 54 m. ‘Stock, $100, ; par, $50. Leased to Erie RR. , 


zon yoase from May 11896. Prior lien bonds are guaranteed, prin. andint.. 
rie. See V. 63, p. 513; form of guaranty, 


NEW YORK & HARLEM RR.—(See New York Central Railroad).— 
Owns steam road N. Y. City to Chatham, N. Y., 136 m. Also owns stre«t 
railroad on Fourth & Madisonavenues, N.Y.City,10m. Assets, V.95, p.47 


The N. Y. Central RR. owned on Dec. 31 1921, oe 532,450 “mae and 
$1,141,450 preferred # the $10,000,000 stock. * a a, 768; V. 93. 
D. 1788, 1600, 1696; V. 94, A 1057; V. 98, p. 1187: V. 99, p. 1749. 


The steam food ws past electrified) was leased April 1 1873 for 401 

years to the N. Y. a So River RR. Co.; and the street railway 

was leased July i 1896 7 999 years to the Metropolitan Street Ry. (now 

N. Y. Railways Co.), at annual rental intended to provide dividends as 

a the interest on the bonds being taken care of under lease of the 
eam road 


Rental— Dividends. ayable— 
Steam road—10% per annum guaranteed___..-....-- an. rk July bh 
Street railway—$400,000 yearly—4% p.a. (see below) - feat 2%; Oct. 2% 


These last dividends were not paid in 1919, the N. Y. Railways Co. 
having defaulted on the street railway rental. By order of Taee 3 Julius 
M. Mayer in Jan. 1920, the street newer line was returned to the com- 
pany as of Jan. 311920 V.108, p. 79; V. 109, p. 1273; V. 10. p. 360. 


REPORT.—For 1921, gross, $1,659,245; net oper. income, $104,677: 
other income, $1,433,105: int., rentals, &c., $565,322: bal., def., $27,540 
(after preferred and common dividends). 


OFFICERS.—Pres H. Smith; Sec., E. F. Stephenson; Treas., 
M. 8. Barger.—(V. 116, ~ 2256.) 


NEW YORK LACKAWANNA & WESTERN RY.—Binghamton to But- 
falo and Internat. Bridge and branches, 214 m., of which the main line, 213 
m., is double track; D. L. & W. has a lease for duration of charter from ‘Oct. 
1882, giving a guaranty of the bonds and 5% yearly on the stock. See form 
of guaranty of terminal bonds in V. 67, p. 1357; see also V. 68, p. 283. 


The stockholders on April gy. 1922 authorized an increase in the capital 
stock from $10,000,000 to $15,000,000. 


The $10,000,000 Ist & ref. mtge. 4 
ditionally guaranteed by endorsement , ye as to principal ane interest, by 
Del. Lack. & West. RR. Authorized, $30,000,000. There have also been 
issued $13,639,000 Series A 5% bonds, ! of which are held in the treasury 
of Del. Lack. & West. RR. oc of the Series B bonds will provide 
funds for the payment and canons ion of the $5,000,000 Terminal & Im- 
yrovemqnd 4% bonds and the $5,000,000 construction 5 5% bonds of N. Y. 

ck & West. "Ry... due in May and in Aug. 1923.—(V. 116, p. 1276.) 


ag niles." Oper & Lung Bi BRANCH RR.— verte S Amber 00 to Bay Heed, N. PL 
° an agreem 888 for a period of 
Esse. RR. og Cent. RR. ay wos J., which jointly and severally 


% gold bonds Series B are uncon- 


aries terest and 7% on the $2,000,000 stock, all owned by Centra) 
a aa Of the bonds $192,000 are Pres. F. B : 

bert W. de Forest, and Kg ym, ickerson.— 
we a 2 438, 


.—Covers Southern New 


NEW YORK NEW HAveiN & HARTFORD R 
bet ork and Boston. 


England and the only direct routes ween New 


Springfield, Bas 

Total operated Dec. 31 1922---- 

Second track, 813 m.; third track, 126 m.; fourth track. 
track, 11 m.; sixth track, ll m 

On ana 17 1918 began “operating N. Y¥. Connecting RR 
above). 104, p. 1592; V. 105, p. 2094. 

In Oct. ‘i908 $29,160,000 of the $58, 118,982 N. Y. Ont. & West. com. 
stock was soquized, et a Se ed $100 share and $2, 200) of the $4,000 pref. 
V. 95, p. 481: O86, 2642: V 80 p. 1363: V OF p 1427 

mabe company Po" t, New York ee each own $2,352, of or the 
ority EM. . oo “ the Rutland RR. . 93, p. 1600, 1788; V. 94, p. 
iBi?: 5, 1608; V. 101, p. 1974. 
Owns aenien part of ‘stock of Central 1g | England Ry. i - see) and 
guarantees $13.427.000 gen 4s. V. 92. 1179, 1375. 1436; 93, p. 866. 
at aiken | all the stock of the “s Y Westeneste: & ganek 
St. Y.C., and Mt. Vernon, &c., and guarantees payment of prin. & int, 
of the 2 $19.5 208 O00 os % 1st M. gold bonds. See bond offering, &c., 


___...2,000 
“116 m.; fifth 
‘which see 


at . 1508, 1627; V. 95, D. 48, 298 964, 140. 1208: i746 
OG. we Ob 18. See “Klectric Ry. Section." Tentative valuation, 
115, oa. 2581: V. 116, p. 77. 


_ MASSACHUSETTS AOT.—An Act of Mass. Legislature duly adopted 

y directors on May 8 1917, (1) poate authority to retain possession of 

4 subsiaiaries, but requires the sale of the Rutland RR stock within five 

years (subsequently extended to May 8 1927); (2) makes numerous stipula- 

tions as to how sundry branch line securities shall be treated in the accounts, 

and (3) limits dividend on com. stock to 5% p. a., until various conditions 
are complied with. V. 104, p. 2010; V. 114, p. 1766. 

SEGREGATION .—The stockhoiders on Apr. 21 1414 approved an _- > 
ment which had been reached with the Govt. for a surrender to inde- 
pendent contro! of certain parte of the system so as to prevent a sult under 
the anti-trust law as follows: (1) The Boston RR. Holding Co. stocx own- 
ing 28.3% of the stock of the Boston & Maine RR. bas been transferred to 
5 trustees, viz.: Henry B. Day, Geo. W. Anderson, Augustus P. Loring, 
Arthur B. Nichols and Frank ’ Carpenter, and, after arrangements have 
been made to protect the minority stock of the holding Cs wat they shall 
sell the Bos. & Maine stock eae (as extended) Oct.1 1973 V-107, p.1482. 
1802. See V. 103, p. 166; V. 99, 1221. See Boston & Maine. Federal 
Judge Mayer on May 12 1923 modified the dissolution decree of 1914 y 4 

itting the New Haven to vote its 28.3% holding of the Boston 
aine stock for five directors of the latter company at the next meeting. 
V. 114, p. 2241. The company in May 1923 filed a petition asking that the 
decree be modified, and that the trustees be ordered to return the Bos. & 
+ vies | Pee Co. and leased line stocks now in their possession. 

. p. 

(2) The stocks of the companies which contro) the Connecticut and 
Rhode Island trolleys were placed in the hands of trustees—five for each 
State—and ordered sold by Apr. 1 1924 (as extented) The aes pene. 
tronics pre porcies were oom of during 1920. V. 99, p. 1452; 108 

275; V. 110, p. 11 5 1291; V. 112, p. 161 
& Phe majority stock a the Merchants’ & Miners’ Transportation Co. 
held by the New Haven RR., been sold. 98. p. 1320, 1396. 

(4) The minority stock of the Kastern a AY Corporation, held by 
che New Haven RR. shall be sold by July 1 1921 (as extended in 191 19), qn 
in the meantime shall be deprive of voting power. (Sold in 1919.) Re- 
eeanmenon in 1916 103, p. 846, 1601. V. 99, p. 1369, 1454: 

p 

(5) Whether the jong Island Sound steamboat lines may be retaine? 
will be determined by I.-S. C. ar we Retenyon authorized on 
| 10 rote. A. V. 103, 1981; 105, p. 2184; V. 107, p x, OO 

) The Berkshire trolleys shall hoa by Apr. 1 1924. V.108, p. 1275 

“v. The stocks of yrs rer owns, < ognerones street saben in 





shall be sold b 1000, 1072, 1157, 1239, 1248: 
. 99. p. 467, 270. 98. Ot 50. secre 1221 oP in p. 642. 
hr 3 of inter-State omenqeoe ae. , Suly 1914, 
Suite against former directors. A, a Py 198 > 1808 ban. 138? 106 1052: 
Vv. 102 P 345, 251, 134; V 163 104-2 92, 1801; V. 108, p. 
683, 879, 2123. Limited recelvership de tienion “w? iio’? p. 2292. Lease of 
real estate in N. Y. City, V. 110, p 


The stockholders on April 20 1921 a the directors and officers to 
acquire the property of the following corporations or any of them, or to 
merge or consolidate any or all of them with this company: (a) Central New 

nd Ry.; (0) Harlem River & Port Chester RR.; (c) New England 88. 


Co.; +3 (d) Hartford & New York Transportation Co.; (e New Bedford Mar- 
tha’s Vineyard & Nantucket Steamboat Co. 
STOCK.—Common stock, ce le issue unlimited. Pref. 


stock, 
authorized, $45,000,000 7% cumulative. lan to sell a block of this 
stock in order to take up the collateral notes ($43,964,000) was wires 





in March 1918 when the Gov't loan below mentioned was granted. V. 105, 
p. 1413, ee. 1708, 1820; V. 106, p. 1127, 1131, 1231, 1345. 
DINID NDs.— 1878-1895. 1896 9 1912. 1918. None 
GOVERNMENT LOANS oe March 27 1918 zine Di r-General 
to advance to the company, for the purpose of protecting its matur- 
ing notes, $43,964,000 due as extended April 15 1920 at Ot 8% = ie with the 
t of renewal to the company for 2 year more on the ome | 
note was yment on accoun ; 
026,500. A new note in Petter amount, dated Nov. 1 1920 and payable 
Oct. 31 1930, was given to D -Genera!l to replace the note for 
$43, 000, dated 15 1918 and reduced by payments to $43 
and 620,000 of 1 . bonds were deposi with the 
as collateral security therefor. A note in the amount of $17, 
dated Nov. 1 1920 and due Mar. 1 1930 with fnterest at 6 
to the U. 8. to refund indebtedness of the company incurr 
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RAILWAY STOCKS AND BONDS 


ee 116. 








RAILROAD COMPANIES 


Miles 
____ [For abbreviations, &c., see notes on page 6) 


Road 


Date — 
Bonds 


Par 
Vaiuse 


| Last Diovtdend ‘Places Where Interest and 
and Maturity | Diteotdends are Payable 


Amount | 
Outstanding 


Rate | When 
% Payable 





Sew York coms Now Haven & Hartioré (Condiudeh)— 


ence Secur Co debe g gu red 105 beg 1917_xc* ising 
Bds of clec roads. See text below & Mit ectric Ry. Sectio 
Equipment truste, due $166 000 year! F 
do ser AA due $48 or 349. 
ser BB due $123 & $122. 000 s-a.CP 
ser OC due $65.000 s- Cpe 
ser DD due $171. 000 sa...CPc* 
ser EE Class A 
Go Govt No 53, due $295. 900 
Bonds of Leading Pro tary, &c.. Lines ( rid p..1804) 
Boston RR Holding Co—Boston Term adh Ee New 
New York Connecting RR and Old Colony—See th ose co;mpan 
N Y Wes & Bos ist M $60,000,000 g red 110@ zc* &r* —— one 
New Engiand Navigation Co debentures gold ...-x 1905 
New York & Northern—See N Y Cent RK. | 
Bew York Ontario & Western—Common stock ..-- - a 
Refunding (first) mtge $20,000,000 gold __Ba. xo* &r Text 
- Gen M $12,000,000 gold red 110 (see text) _.Nxc* &r - 
Equip notes Ser © $30,000 a (V 96.) 420 -__Baz --. 
Mew York & Ottawa—See N Y Central RR. 


Note.—Certain property of this company is subject! to a 
minal bonds of that company to the amount of $1,500, 000, due Apr 1 


~—- 
“~-—- 
“--—-- 
-—- «= 





| 





100 58.113,983 See text See te 
1892 1,000, 20,000,000 g 
1913 1,000 


} 





4g M& N fay 711957 _— ame Trust Co, NY 
4, 4. 4. 5 Various 1923 to 1956 
A & O Apr 1923-192% rm Loan & TrCo, NY 
N Nov ‘23-Nov '24 Pee Tr aD & Ins Co 
D Dec °23-Dec 23 Commercial Tr Co, Phila 
S Sept 23-Sept ‘2 ; 
15 Nov'23-Miv 38 Commerc lal Co., Phila 
O To Oct 1 1935 
J To Jan 15 1935 Guaranty Tr Co, 





| —— = | —y Ry— See those co mpanties | | 
"$ &£ 


| See text 


New York & cndon 
600,000. 


1946 

3 1955 [enaresion meet suo amen 
xt Oct 17 1921 2% Checks matled 

Ss aed. : at § Offi Gr Cen -NY 
D June 1 1955 " ae ¢ - 

8 Supt'23 Mar ‘28 Bankers Trust Co, NY 


4 J J July 1 
2 . M &M13 Nov 1 


4 
8 630,000 4 
300,000 4 


cs | 
% & 


lien under Fe rtgage of the New Y ork & New England RR. Co. to secure Boston Ter- 


bearing interest at 4% 


| | 
| : 
| | 

| | | 





iod of Federal control, and Ist & Ref. M. bonds in the amount of $20,- 
,000 were deposited as collateral security therefor. A 6% collateral 
gold note for $4,290,000 due April 1 1925 was issued to the Director-General 
of Railroads during 1922. he company also issued its notes, payable 
fin 15 years from date, to the U. 8S. of the total amount of $8,130, , with 
interest at 6% in return for a loan of that amount from the revolving fund, 
created by the Transportation Act of 1920, and deposited its Ist & ref. M. 
bonds to the amount of $9,565,000 as collateral security 
Further loan under the Kevolving Fund of $8,000, G00 was certified by 
the Inter-State Commerce Soe a on Aug. 29 1921. Two ten-year 
notes in the respective amounts of $3,000,000 ‘dated Sept. 15 1921) and 
0 (dated Oct. 15 1921) were given to U. 8S. in return therefor. 
lst & Ref. M. bonds of Series ““B” in Ay amount of $4,775,000 were pledged 
as collateral security for the $3,000 ‘note, while certain stocks and 
bonds of oe carriers were deposited with the U. 8. as security for the 


,000.000 n 
On Nov. 1 1921 a further loan of $400,000 covering ry ay purchased 
under Trust ‘‘EE’’ was e and uipment trust notes C amount- 
ing to $400.000 and first and r ding mortgage bonds. Series *‘B,’’ 
amounting to $660,000 coed as collateral security. $100,000 of the 
above loan have since been paid off, releasing a corresponding amount 
of “EE” trust certificates which were canceled. 

On May 26 1922 a further loan of $500 ,000 covering equipment purchased 
under trust *“*“EE”’ was made and equipme nt notes class A and B amounting 
to $600,000 deposited as collateral security. 

Series C a gregating $2,400,000, issued to secure loans from U. 8. Govt. 
to secure following notes: May 1 1922, $2,100,000 6%, due May 1 1932; 
June 1 1922, $300,000 6%, due June | 1932, on account of 10% installment 
European loan maturing April 1 1924. 

BONDS.—The company has executed and delivered to the Bankers 
Trust Co., trustee its Ist & Ref. M. dated Dec. 9 1920. This is an open 
mortgage under which substantially all pre-existing obligations are equall  t 
secured with the $95,000,000 bonds authorized to be issued to the 
a. 

he ageregs he petnctipel amount of bonds which at any time may be issued 
an outstanding ted to an amount which, together with all other then 
outstanding bonds, notes and other evidences of indebtedness, shall not ex- 
twice the amount of the then outstanding stock (now $157,117,900), 
plus premiums paid in thereon (to date $19, zoe 887 50), which at the present 
time would limit the amount to $352,801 575 

A total of not more than $95,000 000 of. new bonds is authorized, of 
which not exceeding $80,000,000 Series A 6s, dated Nov. 1 1920 and 
due Oct. 1 1930, are authorized to refund company’s indebtedness to 
U. 8. Government incurred during period of Federal control; and not ex- 
ceeding $15,000,000 Series B 6s, due Oct. 31 1935, are authorized to be 
sasued for security to the U. S. for loans that ma made to the co for 
(Berke ment and betterments (as of Dec. 31 1922 a total of $90,668,000 

mee B & ©) had been ed and were owned by the co., all being 


ese). to the principal amount of $180,274,000 are reserved to refund 
debentures and underlying mortgage bonds. For further details, a 
i of pens sec under this mortgage, compare V. 111, p. 2423, 


O4 
Harlem River & Postchester. Div. 4s of 1904, V. 85, 1143. 

Debenture certfs. of 1906, V. 81, p. 976, 1039, 1493: Pv 84, p. 103. 694 

In Feb 1907 145,000,000 oes ($29,000,000) 4% 15-year Gobepguree 
with a fixed rate in marks and £ were sold: $27,582,691 outstandin A 
p. 391, 450, 508, 804, 931. The dollar bonds are issued in exc wae for 
the foregoing bonds x ‘for $, and are to be secured by any future mortgage 
= the main line between Woodlawn, N. Y., and Providence, and also 
eRe ringfield, 235 miles, pro rata with any other bonds secured wey 

e company has execu its Ist & ref. mtge. dated Dec. 9 1920, and in 
qeceedante with the foregoing has expressly included these debentures under 
the terms and lien of the indenture. V. 103, p. 759. The company ina 
notice to the holders of the 4% debentures outlined a plan fo )} extending 

ese debentures, holders being ag paid 10% of the amount of their debentures 

cash and payment of 90% being extended until April 1 1925 with interest 
at the rate of 7% p.a. The lien of lst & ref. mtge. as security for these 
debentures will remain unimpaired. 

The extended 90% of the franc debentures will be payers, at the option 
of the holders, in dollars = New York, viz., $86 85 450 francs. The 
extension plan was declared operative on May 13 1922. ~ Compare V. 114, 
Pp. 1180, 1287, 1534, 1766, 2241; V. 5 

Providence ‘Terminal Co. bonds ($7, 300, 000 auth.), see V. 82, p. 929, 
O29 693, 1213, 1323; 83, p. 96, 819. 

+ The $39 029.000 San debentures are convertible into stock after 7. 15 
1923 at par, and are secured by lien of first and refunding mtge. . 85, 
p. 1270, 1339, 1402, 1647. 

The 5% debentures for New Haven waton. are secured by lien of first 
and oe a mtge. - 1302, 1119, 1503; V. 106, p. 1675. 

In April 1918 $3,141. of the $19 899, 0" doves 4% debentures of 
the Providence Securities Co. had been act uired by the N. Y. N. H. & 

which had assumed the mu. —_ rc shareholders voted Aprii 
1917 to authorize not ex $16 4% debentures due in May 
1957, to be exchanged $ for $ for oes — In Dec. +1922 $11,163,000 had 
been exchanged, leaving $5,595,000 outstanding. 106. p. 1577, 1689; 
V. wit P. 2488, pons: 


~ Ryd" 1560, 1676; V. 98, p, 913; V. 99, p. 1367, 1452, 
1911 Wed 105." 8, dio 119° 1601; 156. p 2560. 


es Pad i708. Bio: v." 103, 16 1920 a h 

oO autho t e 2. 
me. AF. ledge $3,500,000 caupmens | erase notes, ompan ae 
rath te eke 8 2,800,000 thereof to be 7% “ Clan A toe tae 000.000 
notes) aS a9 00, 000 


f to secure $2,000,000 
of wy Ay These “C B" notes and the 


to be pl 
to be 6% “Class gecond lien notes) 
Jo ,000 ** «Se notes to be turned over tothe U S. Treasv 


in return or a loan. of $1, 500. 000 under terms of rtation Act of 19 
The 222: 2,800,000 “Class A A “potes are in denom. a of $1,000, wat tye 1921 
to 193 The $700,000 “Class B"” notes are in wt f $100,000, are 
ar 2 ry et. 11921 to a 7. inclusive. AS iil. D ”, e in 
estchester n 8, compan 
owned $2°190 000 on Dec. 31 1922. See “Electric t4}48, this ¢ atau 





a Consolidated Ry. Co. Debentures Assumed on a Ry. Sec.*") 


4% 1904 --- $4,255,000 July 1 1954/4% 1906 -. $2.011.000 Jan. 1 1956 
1905 309.000 Jan. 1 1955| 3-3%-4% 05 969.650 Feb.4 1930 
4% 1905 _.. 1.340.000 Apr.1 1955 


Outstanding Street Railway Bonds Assumed as of Dec. 31 1922. 
(All 5 per cents except as shown. See ‘Elec. Ry. Section ). 


W.&O0.E.4%s$1.601.000 Jan. ‘43! Hartf. 8t. 48_._.$2.500.000 Sept. '30 
N.H.&C 283.000 Sept. °33 4%a4 165,000 Jan. ‘30 
Mer. Horse 415, > Greenw. Tram .. 329.000 July ‘31 
Norwich St 000 Oct. °23| Branford Elec... 60, Oct. °37 
Hart.M ock. 200. '24| Mer. So. & Comp. 175.000 July ‘28 
New Lon. S8t.Ry 150.000 Oct. '23|Staff. Sp. St_... 400.000 July °56 
Equipment trusts issued to Director-General] for rolling stock allocated 
to this company. See ide on page 3 and V. 114. p. 2470. 
REPORT.—For 1922, in V. 116, p. 1641, showed: 
Corporate 
1922. 1921 
2,003 si 991 


53,593,930 





Combined 
1920. 

1,972 
55,348,919 
52.270,794 
10.116,178 
; ‘842 
1,058,577 
123,512,310 


20 654,480 
30,438,181 


756,798 
67 .723 ,026 
2.378,279 


Average miles operated 
erating Revenues— & 
ERR Rae ee ae 59,931,677 


Mail express, 
Incidental 9 
i 1,017, 843 


123,246,641 


= ating Expenses— 
Maintenance of way and structures... 16,488,932 
Maintenance of equipment 26.40 
Traffic 

Transportation 
Miscellaneous operations 
General , 
Transportation for investment Cr .2,282 


a a 99 988 856 
Net operating revenue 23 257.785 
Ft ii HS AF EE ET I SIL 4,586,324 
Uncollectible revenues 30,558 





116,405,233 
17 ,355.931 
27 424,576 

728,599 
54,728.204 
2,108,133 
4,061,645 4,402,602 
Cr.4,794 Cr .6,982 

106,402,295 126,346,384 
10,002 .938 def2,834,073 


4,443,275 4,500,175 
45.722 15,68 


Operating income 18,640,902 5.513.941 def7,349,935 
Hire of freight cars.............-.-- Dr2, Ac6. oan Dr1,100,055 \ Dr1,532,608 


Rent for equipment r.4,280 Cr.500,666 
Joint facility rents Dr4.134. 188 Dr4,174.518 Dr3,692,593 

740,034 df12,575,136 
ie oe. 13 1,343 ‘ane 


51,082.709 
1'952.509 











Net railway operating income 
Non-operating Income— 
Dividend income 
Income from funded securities 
Income from unfunded securities --- 
Income from lease of road 
Miscellaneous rent income 
Miscellaneous 





Total non-operating income 6,324,906 87 6,264,334 
Gross income 18,399,067 8 O56. 909 def6.310. 802 


Deductions— 
Rent for leased roads 5.853.452 5,853.761 5,852,016 
Interest on funded debt ; 10,341,382 
Interest on unfunded debt 3,184,001 
N. Y. W.B. Ry. guar. (bond interest) 864,000 
Separately operated property ] 316,879 
Miscellaneous 682.734 550,945 
Net income def4,910.936 df15.326.635 df27 .420,.025 


Government guarantees_x_.......-- 45,168 1,205,012 22,798,519 
def4,865,768 df14,121,623 def4,621,506 


x The figures shown against thisi tem cover lap-over items audited during 
the year applying to the Federal control or guaranty periods. 
For latest earnings, 7 ‘Railway Earnings Section’’ (issued monthly). 


ores .— Pres., J. Pearson; V.-P. & Gen. Counsel, E. G. Buck- 
land; V.-P , B. tn TE ‘A. P. Russell; Sec., Arthur E. Clark: Treas.,A.8. 
May; 4. a, H. 8. Palmer. 


Directors.—Howard Elliott, N.-Y.: James L. Richards and Jos. B. Rus- 
sell, Boston: John T. Pratt, R. G. Hutchins and J. Horace Harding, N. Y. 
City; Arthur T. Hadley, New Haven: W. B. Lashar. Bridgeport; Francis T. 
Maxwell, Rockville, onn.; Edward Milligan, Hartford, Conn.: Frank W, 
Matteson, Providence, R. I: Harris Whittemore, Naugatuck, Conn.:; Edw. 
G. Buckland, Benjamin Campbell and Edward J. Pearson, New Haven: 
Charles F. Choate Jr., Southboro, Mass.; Frederick C. Dumaine, Concord, 

ass.; George Dwight Platt, Springfield, Mass. Offices, New Haven, 
Cons. ' cn a, Boston; Grand Central Terminal Bidg., New York. 
—( Pp 


NEW YORK ONTARIO & WEST. RY.—Operates trom weenawszen. 
spposite N \ City, to Uswego, on Lake Ontario, in all 569 miles, viz.: 
Road Miles. Road Controlled, ac.— 


branch to aenwen.  . Y ......272)| Pecks , Conn. ( 
to New Berlin.......... 22) Ont. b«&S8S 
to Delhi “ss ee ©82 ©2 ©e ©2@ 17 N. wus 
to Ellenville, etc oece ©@ e@ 








Net corporate income 


iles 
(leased) “<< =@ 4 
Rita, & &c 7 
9| Rome & Cline (leased) ... .. -- os 
390 Utica Conse & rd leased) ..*3 
LE OIE I ey Pe iy Se 
fr (till S070) Ww. Shore RR. Ellenville & Ki l i aie 
actage(ll 3070) (V.61,p.425)- 53| Port Jervis Mont & Summitville =~ 
3 to and ae esénectoes GD 


































































































May, 1923.] RAILWAY STOCKS AND BONDS 87 
RAILROAD COMPANIES | Mtles| Date P Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturtty | Dividends are Payable 
we Bs ; $3,000,000 £ CV 68, p 773, 978) .-FP.xc*) 112| 1899 | $1,000| $2.600,0001 4g |2 & Jig 
mtge g ( oo xc | i, $2. ° an 1 1939 Broad St. Station, Phila 
Income mtge g non-cum seats ‘© 68 68, p 978) --- FPx 112; 1899 | 1,000 627.000 7 M & NiJan 1 1939 Checks mailed 
ui ment trust obligatio eee en eee eae ee ae aee eee | o-—- oo“. «se e@eeeee 355.507 eC SF SSS KH SO SS SH SSS KFS SSF SS SS SSS Fe SSeS Se See eeaeneaenaneanecae = 
NY Sh rt Lin an $1, 300, New | ror D &1-PeP — . 9.38) 1905 1,000' 1,500,000 4 F F 195 R 
ort Line—1s e ve , ° . g & AiFeb 1 5 eading Terminal, Phila 
N Y Sus & West—Midiland RR Ist age ext '10._Ce.xc* 72| 1880 600 &c| 3,488 5¢ \A & O|Apr 1 1940 Oft ffice, “50 Church Street 
Paterson Exten RR ist Mext in 1910 at “shay * _ .xc*, 1; 1881 | 1,000 200,000 5¢ JF & DiJunel 1950 do do 
New York ee & Western first -- ---Ge.sc*; 127) 1887 | 1,000| 3,745,000 5¢ iJ & JiJan 1 1937 do do 
Second ,000 ,000 gold) aa] fp on 7 m.Ce.zc* 127! 1887 | 1,000 447 .000 4%eciF & AiFeb 1 1937 do do 
General yh for $3,000,000 gold ....Ce.xc*| 127) 1890 | 1,000; 2,552,000 5g iF & A'Aug 1 1940 doe do 
Terminal first mtge for $2, 000,000 gold. --Usx.c*&r| -..| 1893 1,000 &c| 2,000,( 5¢ M & N/|May 1 1943 do do 
Wilkes-B & E'n ist M g cup el & I M 60. dD 481) - G.xc* 1892 | 1,000; 3.000.000 5¢ J & D\Junel 1942 do do 
——. — 0 = $2 semi-ann guar ...| 1916 | 1,000 192,000 4%e3J & JIiJuly’23tos'ly’26\Phila Trust Co, Phila 
ompantes— | 
Passaic & N Y ist M (999 years rental) ext 1910 -.x 3] 1885 | 500 70,000 * J & D/Deo 1 1940 Office, 50 Church St, N ¥ 
New York Texas & Mexi Galveston Harrisburg & San| Antonio 
Newark & Bloomfield—Stock, 6% rental - coee | 50; 1.600,000 e A & OJ/April 21923 3%|90 West St, New York 
ow port & Cincinnati Bridge— Louisville & Nash ville | 
Norfolk & Carolina—See Atiantic Coast Line RR | | 
Norfolk Southern—Stock $16,000,000 authorized -. -- ~2-| oose | 100; 16,000,000) .....-../........ Jan 1 ‘rns 44 %|Checks mailed Nort office 
First mortgage -....-..-..-.. p.xc* 223; 1891 | 1,000; 1,655,000 5¢ M & NiMay 1 1941 Metropol! Tr Co, N ¥ 
First General mortgage gold redeemable at “Ti5)” Gx 223; 1% 4 1,000 825, 5¢ J & JiJuly 1 1954 Guaranty Trust Co, N ¥ 
Suffolk & Carolina First Cons mtge gold red 110 xc* 75| 1902 1.000 642, 5g J & JiJuly 1 1952 Internationa! Tr Co, 
Ne ah $35.000,000 red 105 since 1915 Ce.xc* &r*| 789; 1911 | 500 &c\h1l1 569,000 5¢ \F & A'\Feb 1 1961 Central Un Tr Co. 
Raleigh & Cape Fear lst > Seay Set Col.xo*| 32) 1903 1,000 137,000 5¢ iM & S/\Mch 1 1943 Irv Bk-Col Tr Co, N Y 
Raleigh & Southport first mort $2,000,000 __.Colx 61; 1905 1,000 374,000 5¢ iJ & DiJunel 1965 Irv Bk-Col Tr Co, N Y 
Aberdeen & Asheboro Ist M $164,000 Ey MeBa.xc* 82) 1910 1,000 .000 5e¢ J & JiJan 1 1940 pane Tr & S Dep Co, Balt 
Soulpmens trusts series A due $25,000 semi-ann ett «asl Eee | enceuses 0.000 5 Sf dsisuly 20S8D "94 ..cccccoe.o--cgees 
do do No. 55, due $8,800 weneiy ta, G. —_ 8 fF eerie 105,600 6 J & J 15\To Jan 15 1934 Guaranty Trust Co, N Y 
Norfolk Terminal—Iist M $2.000,000 we Ss gu red__G.xc*, 2.42) 1911 1,000; 1,000,000 4g MM & NiMay 11961 Guaranty Trust Co, N ¥ 
h Further amount pledged, see text | | 
| | | 
| | 
| 
} | } | 











CONTROL.—In Oct. 1904 N. H. & H. _ — $29.160.000 
pny. Steck of SOS ee oes $2,200 of the $4.00 00 rea ve ‘o'e’ 481, 

V. 79. p. 2086. 2643: V. 2458: V. 044; V. 97, p. 1427. 
Tentative valuation, V. 114. = 63; 2 a4; 


STOCK.—There is $4,000 old preferred. V. 79, p. 977, 980, 1332. 


COAL PROPERTIES—“OTHER INCOME.”—In 1899-1900 coal 
properties having then a maximum output capacity of 2,700,000 tons 
annually, were brought under friendly control with aid of loans from the 
Railway ‘Co. and are now owned by the Scranton Coal Oo. and the Elk 
Hill Coal & Iron Co. the Railway Co. owning the stock of both companies. 
The $6. ,000 5% 1st mtge. notes issued by the railway to enable these 
coal companies to acquire the aforesaid properties were all paid off on or 
before Dec. 1915, and on Dec. 31 1917 the railway held as first liens on 
said pro ies former 2d mtges. for $1,153,000 and $2,400,000, respec- 
avehy, paid interest due the railway in these mortgages aggregated 
$837 ,500 to Sune 30 1912, and continued to accumulate without payment of 
the amounts accruing for some time thereafter, but all arrearages were 


aid in 1921. 
Ivs.— "05. "06 to *11. °12. °13.°14-15°16. °17. °18. °19. '20. '21.'°22. 
4% 2% yrly. O 2 None 1 None 2% 


Oncom % 

BONDS, &C.—Refunding mige. for $20,000,000 covers 319 miles of road 
owned, all ‘the securities of the Ont. are. & Scran. Ry., 54 miles, and all 
after-acquired property. V. 72, p. 87; V. 78, p. 2012; V. 80, p. 651. 
to the $12,000, Gen. M. of Way 79, p. 1332, 1432: V. 92. 


4s 
p. 462: V. 94, p. 1508; V. 96, p. 420, 653. 
REPORT.—For 1922: 











Year ending Dec. 31— 1922. 1921 1920. 919. 
Gross earnings_...._-.-- $12,341,912 $14,127, 867 $13,154, a+ $10, O10, 027 
Net, after taxes__._...- 901,080 1,603 ,34 10,7 666,445 
Other income______-.--. 349,268 761, 313 893, 700 §21, 
Interest on funded debt. 1,164,721 3 170.175 1,176,430 1,185,115 
Other deductions. _-_-.-.- 833,725 "558.527 387,251 359,354 

Net income... ._--- def$748,099 $636,460 nen +3 267 def$356,321 
Government guarantees. j---.-.-. -.-.-. 465,156 1,257,001 

Net corporate income_def$748 ,099 $636,460 Sagan $900.680 
Preferred dividends_-_-_- $2 $210 
Common dividends_.... -._--.. (2)1,162,146 (1)581,073 (1)581,073 





Bal., sur. or def_____- def$748, 309 _def$525,686 sur$224,607 sur$319,397 
For latest earnings, see “Railw ay Earnings Section” (issued monthly). 


Pres., John B. Kerr; V.-P., Sec. & Treas.. Richard D. Rickard. Office, 
Grand Central Terminal, New York.—(V. 116, p. 2131.) 


NEW YORK PHILADELPHIA & NORFOLK RR.—Leased to Penn. 
RR. for 999 years from July 11920. V. 113, p. 849 n Dec. 1922 all but 
arn of the $2.500.000 stock had accepted Bh the offer made by the Penn. 


in 1908 to buy the stock (V. 90 77). V.95, p. 1332. Bonds, see 
table at head of page. 
Dividends.—Divs. have been paid as follows: 1901, 6%; 1902, ny 


1903. 6%: 1904. 6%, and 37, 
and 25% in stock; 1907 1922, 12% yearly 
EARNINGS .—For ae ar year 1922: Gross income, $562,368; de- 
ductions, $192,224; net income, $370,145; dividends paid, $300, 000. 
ICERS.—Pres., } Ps County: Sec., Lewis Neilson: Treas., Jas. F. 
Fahnestock. Office, Philadelphia, Pa pol 114, p. 79.) 


NEW YORK SHORT LINE RR.—Owns agcut-of for the Reading Oo, 
between Cheltenham and Neshaminy Falls, 9.38 miles. opened May 1906 


et 1905. B 7. and 2% extra; 1906, 


V 79. p.1038. o be 4-tracked—2 some laid at present andon!. 3 miles 
3 tracks. Teened' to Phila. & rR, — & y. for 999 years from Feb. 1 1907 
ing Co., whic arantees the bonds 


The $250,000 stock is owned oF 
principal! and interest.—(V. p. 1552; V. 87, p. 1421.) 
NEW YORK SUSQUEHANNA & WESTERN RR .—(See Erte Map.) 
Owned (in fee) or entire stock. Mtles.|Wilkesbarre & Eastern... -_..-.-- 
Jersey City to Stroudsburg, Pa-. 99 ‘Susquehanna Connecting RR... 
(Double track 19 miles.) lil ig a RI 
Beaver Lake, N. J., to Unionville. 20 en 1 Pi, EE TIER ES 
Tota! road operated December 31 1 
STOCK. — Pe $12.962,392; } Ra, 
owns $25,622, 300 common and preferred—of this, $6.630.000 com 
and $6.630.000 pees. being deposited under its mortgages. Dividends on 
, Nov. 1891 to 1892, 2%% yearly: none since. 
See abstract, V 52. 


BONDS.—Generai 5s are reserved to retire 2d 4s. 
p. 84. The seconds are exchangeable for generals on peyment. of an _Aasees't. 
foie at oe 


CS 
8 
25 


-.. 223 
*4i2 810. 941, “of which the Erie 


Terminal bonds, see issue of Jan. 1898 and abstract, V. 








The $3.500,000 Midland RR. 6s were extended 30 years AL 
and $200.000 Paterson Ext. 58 40 years at same rate. V. 90, p. 373, 91. 

Equipment notes, 1916, V. 103, p. 61. 

REPORT.—For fiscal year ending Dec. 31: 

Calendar Years— eiek 92 1919. 
Gross operating revenues_-_-_....--.-- $4,513,812 $4, 920,489 $4,330,437 
Operating income. -..-....-.-..-..-.-- def273,136 def] ,319,341 def.232.211 
rs Ce. .wscsoneon | shee § 8 saeede 999 942 
Ge Ge... 2. nccdbboodsonobee eae 49,523 

I ie eee $118,706 $513.771 $1,049,465 
{nterest on ceetod nic tien aiisieneiniasiinl 788,1 797,072 804,498 
Se Ge, .cacccccecosceesd 53,732 9,058 60,201 

Pelee, GEE. .conconaeusceed def$723.132 def$292. 359 $184.766 


see ‘“‘Railway Earnings Section’’ 


For latest earnings, see 
—(V. 111, p-. 190.) 


NIAGARA JUNCTION Ry A terminal and switching road extending 
from N Falls, N. Y., to Pfletchers Corners, N. Y 4-86 mil tectory 


sidings. 9.16 miles’ Electrically operated since 1 13, V. 97, 
1837. Stock, 10,000 shares of no par value, Sept. by Niagara Falis 
Power Co. The 1st mtge. bonds due Aug. 1 1922 were retired and can- 
celled Dec. 30 1922. 


(issued monthly). 





For 1922, gross, $265,174; net, $59,745; other income, $1,618; deductions, 
$27,024; bal., sur., $34,339. res., Paul A. Schoelkopf; Sec., Fred’k L. 
Lovelace; Treas., W. Paxton Little.—(V. 115, p. 2906.) 


NORFOLK Norfolk, Va, , to Halclgh. Gor Dec. 31 1922 930.156 miles 
extending from Goldsbore and Beaufort and the 
Piedmont pa Ry N. o.. h bran oe Of this total, the company owns 
790.593 miles and leases hk 393 miles (from Goldsboro to Morehead City), 
and has trackage rights on 6.27 miles 

Owns entire ee stock and bonds of John L. Roper Lumber Co. and 
entire stock ($175,000) of Carolina RR., Snow Hill to Pink Hill, N. C., 
35 miles, wy ch company leased in 1921 the Kingston Carolina RR. Co. 
until 1996. YM V -a D. aoe Acquired the Durham & South 


- 95, 
Carolina RR. ‘in 1920. 
As Oumnock Coal Mini a 7 4 an ally, see V. 106, p. 607, 822. 


Tentative valuation, V. 113, p. 1054. 
ORGANIZATION. ne nw ir. 5 1910toN. &S Ratiway, foreciosed 
7 1909 per plan V. 87, 78  Tneorp in Virginia Mav 2 1910 


Dec 
BONDS.—Of the ‘First ‘Ror. ** $35,000,000 bonds, 
reserved to retire a like amount of underlying bonds 
retired by as fund, $1,856,000, held for company b 
Trust —. $2 .039.000, he d oy pe public. Hb oa .569,000; as collateral for 3-year 
notes of 1917 pledged, S. Govt. and Dir. Gen. of 
RR. as collateral, $380.00. in rear $11, 000. V. 107. p. 604. 


These bonds are secured mortgage on 334 miles, and, subject 
to Op wndertyens issues searegating $3.5 $3,805,000, on 455 additional miles, and 
lien on pr cally the ‘entire equi ment, valued at about $2,- 
720.625; also by a Ist lien on the entire stock ($1, bo 
of the John L. Roper Lumber Co. Sinking fund $100,000 
the lumber company bonds are pled 
redemption of bonds of this ue. and the balance, if any, for construction, 
impts.. &c. V.93, p. 1534: V_ 96, p. 487: V. 97. p. 1204: V OR p 523. 
Equipment trust 6s, Series B, due on or before 1926, $7,800 (Dec. 31 1922). 

quipment trusts issued to Director-General for rolling stock allocated 
to this oompany. See article on page 3 


.000 
0 Dec. 31 1922 
Central Union 


vearly, as long as 
, at least one-half for purchase or 


Government loan, V. 114, p. 307, 1651; V. 115, p. 2794. 

DIVIDENDS.—In 1911. 2% (quar.); 1912 to Jan. 1914, 2% (Q.-J.). 
None since. V. 98. p. 1000, 1072. 

REPORT .—For 1922, in V. 116, p. 2004, showed: 

Calendar oe. ad (after Total Int., rent, Bal. 
Year— income. &Cc Sur. 
el IEE $8 412, 087 $1, 413. "673 $2,049,601 $1,940,549 $109,051 
aS 8,056,795 957 .820 1,631,889 1,955,562  def323,674 
SSeS 7,294,634 def569. 079 x1,115,178 1,168,739 def53 ,561 
ae 6,591,227 180,766 x1,623,111 ® $10, 125 312,986 


x Includes Federal compensation and other incom 
For latest earnings, see “Railway Earnings Section”’ * (issued monthly). 


OFFICERS.—Marsden J. Perry, Chairman of Board; Geo. R. Loyall, 
Pres.; Ernest Williams and E. D. Kyle, V.-Prest’s; J. F. George, Treas.: 
M. 8S. Hawkins, Sec.; L. V. Lockwood, Asst. Sec.—(V. 116, p. 2004.) 


NORFOLK TERMINAL RY.—Owns a union passenger station at 
Vorfolk bs with approaches, opened June 1 1912, used by the Vir- 
cinian ‘Norfolk & Western y. and Norfolk aoe bore RR., which 
own the "etthae stock and undertake to meet all expenses. charges and 
interest and principal of bonds. Bonds authorized March 20 1911, $2,- 
000,000, guaranteed, prin. and int., by the three lessor com panies of 
= $1,000,000 have been sold. Redeemable at 105 after Nov. 1 1925. 

92, p. ‘660. 1109; V. 93, p. 667, 1191. Pres., G. R. Loyall, New York; 
Treen, M. Manly, Norfolk Va.—(V. 114, p. 948.) 


NORFOLK & WESTERN RY.—(See Map.)—System extends from Nor- 
, Va., westward to Columbus and Cincinnati, O., and northward to 
Hagerstown, Md., with branches to the various coal fields in Va. and W. Va. 


Road Owned— Miles. Miles. 
Norfolk, Va., to Columbus, O...707 | Roanoke to Winston.._....--.. 122 
Radford, Va., to Bristol, Tenn..111)|}Sundry branches..........--. 659 
Zoanoke, Va., to Hagerstown. .238 | Oper. under lease___.......-. 21 
Graham to Norton..__._.......- mel 16 
Vo. Caro. Junction to Fries___ _. 44 —_-— 
"“,ynoohburg to Durham, N.C_...115| Total operated Dec. 3l 1922.2,238 238 
Portsmouth Junction to Cincin- 





"557 
lines long controlled. owning 


nati and Ivorydale..__..._.-..~ 106 | Double track... _-_- 


In 1919 took over Va.-Carolina Ry., &c.. 
about 98 miles of road. V. 108, p. 879, 974. 


ORGANIZATION .—Successor in 1896 of Norfolk & Western RR., &c., 
foreclosed 4 plan in V. 62, p. 641. As of Apl 1 1923 the Penn. RR. 
owned $37,837,200 common and $6,315,000 adjust. pref. and the Penn Co. 

od $5,000,000 ref. and $3,190.500 com. stock. V. 83, p. 502; V. 88, 
Dp. D. 1062: V. 98, p. 763; V. 95, p. 361, 688. Boat lines, V. 105, p. 73. 


STOCK .—Provisions of pref. stock were in the tssue of April 1897, p. 4. 

On April10 1919 stockholders authorized an increase in the autb ed 
common stock to $250,000,000 chiefly in order to providefor the conver- 
sion feature of new convertible bonds. V.108,p.1512. See below. 


DIVs— he + yr te 07. G. "09. ‘I. "11. °12-'15 ‘16 1917-23 
5 4% 5M 6 y'ly. 7% Text 





n..-%\ 
In June 1916 dividen | was - to 1% % quarers and ao extra of 


1% was pate. RU .1%% and 1% extra; June 1917 to June 1923, 
4 4% quar.: Iso paid 1% ‘extra in Dec. 1922. Adjust .pref. receives 4% 

.a. (1% Q Q-F. 

BONDS.—The First Consolidated mtge. of 1896 is limited to $62,500,000, 
the balance unissued bonne reserved te Four the sanderty ing. bonds. V 73. 
D, 602; V. 74. p- 151, ? iP S P9428. See 
abstract, V. 6 V. " D. 137, V 438, 2, $33" 1680; 75, p. 505; 


V: Bip. 21 


V. 79, p. 213; V 
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RAILROAD COMPANIES Miles| Date | Par | Amount | Rate | When | Last Dividend |\Places Where Interest 
____ [For abbreviations, &c., see notes on page 6) Road | Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 
N ik & Western—Common stock $250,000,000-Gx occ] cece $100) $128655900/See text; Q—M |Junel9 '23 1%4|Office, Philadelphia 
djust pref (p&d)4% stock non-cum $23,000,000-Gx} ...| -.-- 100) 22,992,300 4 Q—F |May 19 ‘23 1% Office, Philadelphia 
N & W gen (now ist) M Norf to Bris &c g --FP.xc*| 428) 1881 1,000) 7,235,000 6¢ |M & N/May 1 1931 Bankers Trust Co N Y 
New River Division first mortgage gold ...FP,xc* 194| 1882 1,000: 2,000.0 6¢ iA & O/jApr 1 1932 do 
Improvement & extension mortgage gold.FP.xc* 566) 1883 1,000} 5,000,C 6¢ iF & AjFeb 1 1934 do do 
Scioto Valley & New Eng ist M assum Sold. Ce.zc* 127} 1889 1,000 .000,000 4g iM & NINov 1 1989 do do 
N & W First Consol mtge $62,500,000 g_-_Ba.xc*&r*| 1,621) 1896 | 100 &o| 40,387,500 4g |A & O/Oct 1 1996 Bankers Trust Co, N Y 
Div ist lien & gen M (text) g red 105 “beg 1929 us 1,871) 1904 | 1,000&c} 23,000,000 4¢ |J & JiJuly 1 1944 do do 
Pocah joint M $20,000,000 g _ 105 s f-GP.xc*°& ---| 1901 1, 14,872,000 4g |J & D/Dec 1 1941 do do 
Convertible bonds gold red text......_.-.-.-.-. ---| 1907 |1,000 &c 285,000 4g |\J & Di/Junel1 1932 Bankers Trust Co, N ¥ 
do do 13,300. 000. gold red..G rc* &r® ---| 1912 |1,000 &c 41, 4g iM & S/Sept 1 1932 do do 
do do see text gold red ____QG.xc*&r* ---| 1913 | 1.000&c 46, 4% eM & 8/Sept 1 1938 do do 
do do $17,945,000 g see text G.yc*&r* ---| 1919 {1,000 &c| 11,736,700 6g iM & S/Sept1 1929 do do 
Winston-Sal So’b’d 1stM$5,000,000 Us.xc° &r® 89) 1910 1,000} 5,000,000 4¢ |S & JiJuly 1 1960 United States Tr Co, N Y 
meer tr Series of 1914 « gu $500,000 aa ..--ye*| ._.| 1914 1.000) 1,493,000) 44% 8/F & AlAug 23-Auge ‘°4\Commercial Tr Co. Phila 
o Series of 1922 due $670,000 ann.._..CP o--| 1922 1,000; 6,030,000 4% iM & NTo May 1 1932 do do 
do Series of 1923 due $800,000 ann_..CP.c* .--| 1923 1,000 .000, 4% (iF & A/'\To Feb 1 1933 do do 

Rorristown & Main L Con—Ist M g gu (end.)-. GP.KV .64| LyUu2 1,000 250,000 4g iM & S)|Sept 1 1952 Reading Terminai, Phila 

North Carolina—Stock 7% paid from rental - 226/ ..-- 100; 4,000,000 7 F & AjFeb1923 3%%/|Buriington, N C 

North East Penn—Ilst M “gold gu P & R (ext) red 105 

Worth Penn stock 8% gu 900 yrs $6,000.000 auth..| Ss]. 1.980 5.522600] 8° a FP. |May 25 25 2%|Offioe £408 30 St, Puile 

San SPOCK os Su ye GETS - . == = = 922 65 ay b ce, 240 S 3d St, Phila 
Old second M (now list) (7s extended in 1896) . .-Kvc 57| 1866 | 500 &c| 1,500,000 4 M & N/|May 1 1936 do do 
ae ole a ates gold 2 1903 FP. avers 88 tt: oe ce cece 6 oe OOD 2-26 o. ° eines : 13s - — do 
pee Ptr 000 gold -. -. -. -.-. --- eoree--- ’ ov esding Terminal, Phila 

North & South Carolina—See Seaboard Air Line . . 

Northern Alabama—1st M($350,000 prior lien) Col xc 112| 1896 1,000} 1,650,000 5 J & JiJuly 1 1928 Treas’ office, Washington 

Northern (N H)—Stock 6% rental - 83) -.-- 100; 3,068,400 6 Q—J jApr 2 1923 14/50 Congress 8t, Boston 

Northern California Ry—See Southern Pacific RR— 

Northern Central—Stock (see text) ---------.-.--.- w--| o=-- 50) 27,079,600) 8 S & J\Jan 151923 4%|Treasurer’s Office, Ba 
First mortgage State of Ma =| loan (V 74,p 1197) 144) 1855 |..-.-.--| 1,500,000 6 Q—J27 |Irredeemable do do 
ae ynene i morente ¢ win gold Series E_. xc 144) 1885 1,000} 1 757.000 4% eA & OjApr 1 1925 do do 

RE IS RN EY te I 

ern 0 ew on —Stoc ak see » D eccl cose ° ’ une : A urc t, New Yorx 
Ist M ext at 44% % till July 1 1927 see text._.....- 21; 1887 | 100 &c 654.000; 4% WJ & JiJuly 119 do do 
Gen mtge $1. 600 ¢ int guar by lease--.Usm.xo° .--| 1900 1,000 154,000 4% e535 & dJiJan 1 2000 do de 





























The N. & W.-Pocahontas joint bonds are secured by about 300,000 acres 

ef coal lands owned and held by the Pocahontas 1 & Coke Co., ae 
which about 78,632 acres have been leased to companies whose stock is 
all owned by the United States Steel poe and 99,368 to other con- 
cerns, wre to royalties. They ares ect to fy at 105 for a mys 
— mined, V. 106. p. 20. . 73, p. 845, 902; 74 
Dp. 75, p. 502. These bonds an the joint and rama 
obligations of the Ratlony Co. and of the Coal & Coke Co., but as between 
the two companies the debt is to + by the latter company. To Dec 
31 1922, $5,128,000 had been retir 


Divisional 1st Lien and Gen. Mige. 48 of 1904 ($35,000,000) authorized for 
future capital ——— are a ist — on extensions and branches and 
et Bon Lpapeees 2B a pro Tose. covered by ist Consol. M. » 

By at S 9, D; a 01, 628 973, 1642, 1704, 2148; V. 80, p. 1175; V. 82. 


453. 
—~ F L'. (dir. of 88. p. 231 $25, 569,000 were yy 1907-10 (V. 83, 
93 520,438, "875) were convertible into common stock. $ for $. prior to June 1 
ot. and therea eae to +7 at 105 & int.; $25, 284,000 bonds were 
con . 1412, 1471; V. 84, p. 1248; v. 86, D. 109, 286; V. 90, 
D. 772. 1425: V. 93 p. 1324, 1534: v. 104, p. 1592; V. 106, p 

Convertible bonds of 1912 were commas into Renn aD, od yr AG $ for $., 
rior to Sept. 1 1922, and thereafter subject to call at 105 and int. $13,- 

59.000 bonds were converted. V. 94, p. 208, 417: V. 95. p. 687 
The 25-year 4 To convertible bonds of 1913 are convertible into com- 
mon stock. $ for rior to Sept. 1 1923, and merenener sub. to call at 105 
and int. to April 1 1923, $17,909,000. V. 96, p. 360, 653, 948; 


V. 97, D. 

To provide for capital r poetry ‘oe 1919, &c., the holders of 
both classes of stock of reco Mt y see V. i07, p 2098) had the 
privilege of subscribing at par my $17.53 ‘ Convertible 10-year 6% 
The bonds of 1919 in amounts equal to 12 +P) % of their respective holdings. 

_ bonds are convertible at any time before maturity into common stock, 

for $. Converted to April 1 1923, $6,208,3 

* Phe $2,500,000 6% secured gold notes due May 1 1924 were paid off on 
May 1 1922 at 101 and int. 

The $5,000,000 Winston-Salem Southbound Ry. Ist Mtge. bonds are 
guar. my with the Atlantic ogg * Line Ry. Co. Also guar., with Vir- 

nian . and Norfolk Sou. R 1,000,000 Norfolk Term. Ry. Ist 4s, 
and, 3. ‘Southern Ry. and EL oc Southbound Ry., $250, 000 
Winston-Salem Union Station Co. Ist 5s. 


REPORT .—For 1922, in sank 116, p. se ot showed: 








Calendar Years— 1920. 1919. 
Gross oper. revenue.--_- $90. 340: 887 $30. 718: 802 $88. 489, ase $76,925,599 
Net oper. revenue_-_-__. . 22,300,084 16,371,94 45 3:545.519 12,904,314 
Wederal compensation... jo ...--- ® ««««<-- +19. ‘315, 348 20,711.875 
ii eR FE 6 ,007 .939 4,757,981 2'260, 1,856,097 
Other income__-_-_-_- ..-- 3,482.021 3.973.379 881,39 1,119,445 
Deductions ________--- 5,219,178 5,544,162 5,439,951 5,461,442 
Preferred dividends. --- 919,692 919,692 919,692 919,692 
Common dividends._.... 9,960,678 8,506,190 8,503,989 8,459,373 

Es $3 ,674,519 $617,299 $3,073,107 $5,134,714 


+ Includes Fed. comp. 2 mos., $3,611,787; railway o 
period (6 mos.) , $11,005,436: raliway oper. income (Sept.-Dec.), $4.69 .122. 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 

OFFICERS.—Pres., N. D. Maher; V.-Ps., A.C. Needles, C. 8. Churchill! 
E. H. Alden; Sec. & Asst. Treas., I. W. Booth; Treas., Joseph B. Lacy. 
Offices, Roanoke, Va., and Commercial Trust Bldg., Phila. 


r. income guar. 


Directors.—F. S. Royster, Norfolk, Va.; Samuel Rea, Phila.; David 
W. Flickwir, Roanoke, Va.; E. H. Alden, John P. Green and W. W. Atter- 
bury, Phila.: Chil is Fric k. Roslyn. lL. l.: S. P. Bush, Columbus, O.: M.C. 


Kennedy. Phila.; N. D. Maher and A. C. Needles, Roanoke, Va. nh T , 116, 
Pp. 
NORRISTOWN & MAIN LINE CONNECTING RR.—Owns double. 
track road. 64 miles long. incl. bridge oe wary River at Norristown, 
to Phila. & Reading ree for 999 years at 4% on 
stock and int. on bonds. eed oO. ll the $50 .000 stock and guaran- 
tees the bonds.—(V. 75, p. 1148.) 


NoRTt CAROLINA R.—Owns from Goldsboro to Charlotte, N. O. 
222.44 m.; Caroleigh Jct., N.O., to Caroleigh Mills, 1.90 m.; total, 224.34 
miles. from Jan. 1 1896 ‘to the Southern Ry. for 99 years at $266.,- 
000 (6%% on stock) per year till Dec. 31 1901 and $286, (equal to 7% 
on etook) balance of lease: also taxes. V. 63D Re State of North Caro 
lina holds $3,000,000 stock .—(V. 66, p. 665; V P39, p. 163; V. 113, p. 293.) 


ana 136.53 m.: Delawan R.—Owns from Philadelphia, Pa., to Beth 
.63 m 





fehem, Pa., Detoware iver branch, 21.50 m.; Doylestown branch 
0.09 m.; total first ¢ m.; on , incl. 2d, 7 aod 4th track 
and sidings, 228 94 m. ag Po for 990 years from May. 1 1879 to Pile 


& Reading R S, & oA oo stacy. 208 pane gumes 
Reading Ry. ., Oharles E. Ingeraoll.—(V. 18, p. 103. p. 2 Dp. 2 


NO TH PAST J ANS YLVANIA ie ‘Owns a7 yh path to 
7e uubee tracks mi 


ope. &' ; 2d : to 3. les 
Cap. stock * 400.000 of which $328,950 eat by Reading Oo.: par $50 
falar otf 0,000 is ‘Siege: 56 due April 1 1920 were extended to April 1 1 1930. 


NORTHERN ALABAMA R Y.—Sheffield to Parrish, Ala., and branches. 


112.50 miles _— 4 majority of stock and bonds purchased by 
the Southern Ry. . BR, See also V. 69, vo 391. 

Stock is $2,000. 000, of which by re aty Ry. owned $1. 513, 400 on Dec. 31 
1921. Under opp. m 898 panos of the outstanding $1,700,000 
ist 5s were made prior ane. ee p. 1 


For latest earnings, see *‘ Rallway Barnines Section’’ (issued monthly). 
Pres., Fairfax Harrison, Washington, D. C.—(V. 69, p. 28.) 


NORTHERN (N. H.) RR. owe Concord, N. H., to White River Jct.; 
Vt., 70 m.; branch to Bristol, N.H., 13 m.; total, 83m. Subsidiary lines, 





Conoord & Claremont RR., 71 m.; Peterborough & Hillsborough RR., 19 m 
Lease to Boston & Lowell for 99 years from Jan. 1 1890 was assigned to 


1 
wes & Me.; rental now 6%, payable in gold. ae July Pd 1% extra 
ac poid regularly from contingent fund. Also in 1894 any , 5% extra 
in 1896 2%; in 1897. 5%; in 1904, 4% extra.—(V. 106, p. 924. 


NORTHERN CENTRAL RY —Owns Baltimore, Md_ to Sunbury, Pa., 
134 es, ali double track; branch, 8 miles; total, 142 miles. Leases of 
Shamokin Valley & Potteville RR. and Elmira & Williamsport RR. 
assumed by Penn. RR. in 1914 

The stockholders on Nov. 2 1910 voted to lease road to Pennsyivania RR 
for 999 years from Jan. 1 pent. the aeons of the $19.342.550 stock to 
receive a stock div of 40%: also 10% In cash from treasury assets and a 
Oot be 54 of 8% on all the stock during the lease, retroactive to Jan. 1 1911. 

3 ve lease went into effect in July 1914. 


99. 43. 49: - 91, 1768: 92, 527, 1109, 1179, 1243, 1566: 
v. 93, 46, 286; V. 96, p. otk . 2342. State of Maryland ist M. 
of 1855. - 102, p. 1060, oO. 


STOCK. pa RR on Dec. 31 1922 omnes $13,058,050 of $27,977 ,200 


outstandi stock. The auth. issue was increased in Nov 1910 from 
$20 000,00 es $27,079,600. A40% stock Pw ($7,737 e990) was paid Aug. 
51914. V.91. p. 1630; V. 98, p. 1695; V. 99, p. 271. 


pikes — ‘88. "89. ? "91. "92. '93. oo _ itn 1. Since Bnd Lease. 
Per cen 7 ba 8 a F i-- early. 

° — Jan. 1907, 7, 1254 % d in Saale ($2, iio" 160). *, 3, 471. 
Also 10% —- a one 4 7 'n stock under lease in 1914 ‘ona 28% 


extra in cash r % on a0 70 stock dividend ey 2s 
Jan. 11911 to July 1 1 l 191 = which lease was held up. 30D Dp. ‘a3 


REPORT.—For cal. year 1922: Rental from lease of road, $2. 1" 100° 


a &c., charges, $404,741: dividends, $2,166, sy surplus, 96. 
, Samuel Rea; Treas., Jas. F. Fahnstock. nl , 114 D. 6273 
ORTHERN R. OF NEW JERSEY.—Owns from pow ston . 
3 An m.; leases Sparkill to Nyack, 5 m. Leased to the Y brie 


R from June ? 1899 for the term of its 
on bonds, 4% on $1,000,000 ~ er 
porate expenses. The $650, 


mn Ay existence. for interest 
Dp Payee as quarterly, taxes, and all cor- 


000 bonds. maturing July | 1917, 
were extended wate “Saly l toa? with ww Pt int. V. 104. p. 2553 
(V. 104. p. 2553.) 


NORTHERN OHIO RY.—Owns Akron to Delphos, O., 162 miles. 
Was -¥ "7 for 999 years to Lake Erie & Western RR, which owns the 
$3,580,000 common stock, but in Jan. 1920 the latter co apeee disposed of 
the lease to the Akron Canton & Youngstown RR. V. 110, p. 562. Pref. 
non-cum. 5% stock, $650,000; par, $100. Mortgage auth., $4,000,000; 
issued, $2,500,000, and $1.500,.000 reserved for extensions at $15. 000 per 


NORTHERN PACIFIC RY.—(See Maps.)—Operates one of the 
leading lines to the Pacific, having its eastern termina! at St Paul, Minn., 
and Duluth, Minn. (the head of Lake navi ation), and running thence west- 
erly, traversing the i wheat belt of Minnesota and North Dakota, the 
mining district of Montana and the farming country of Washington to 
Tacoma and Seattle and to Portiand, Ore with branches. 








VUain Line— files.|To other companies_........- 145 
Ashland, Wis., to Portland, Ore:2,266 | — 
St. Paul to Staples and Brainerd 180 | 7,092 
Other main lines.........-.-..- 520 | Industrial spurs........-...-- 163 

es Se ee. . ccanseoce 2,966 SR ee ae 7,255 
Various branch lines_......-.-.- 3,692 | 

| Controlled Properties— 
Total oper. directly_.....-. 6,658 | Minn. & Internat. Ry. Co... 178 
| Big Fork & Int. Falls Ry. Co_. _ 34 


Leased to Others— | 
To ee Pee of Manitoba. _355 | Total system Dec. 31 1921-_-.7, 7.468 
r. under trackage | 2d, 3d and 4th track___._.. 848 
— 8 a included above... 66 | Yards tracks and sidings_.__-- 2,971 


— 289) 
Totel ayetem track Dec. 81 1081....-ccccocccccccocencesccq 11,287 
The Manitoba branches, aggregating 355 m., were leased for 994 years 
from May 31 1901 to the Provincial Government and sub-let by the latter to 
the Canadian Northern Ry. at a rental of $210,000 annually for the first 10 
oars,  tnee $225,000 for 10 years, then $275,000 for 10 cate and thereafter 
, with option of purchase any time for $7,000, V 73. p. 610. 
ang jointly with Great Northern the stock of S An aee Portiand & Se- 
attle Ry., oxconalag from tri ae Spokane, ash.. with branches; 





see V. 81. Dp 83.p LI1ll: . The Sp Port & Seattle 
owns majority of the stock of the Ore fon lectric and United Rys. ey Aarts 
land. .91, p.1178. Twin City Belt Ry., org.in 1917. See V 1 


In 1909 y ecrenged for joint use of Co’ s line, Tacoma to veheueee” mo 
135 M., with Gt. Nor. and Un. Pac:: V. 88, p. 1373; V. 93. p. 1030. In 
| Aug 1918 began running its own trains into Vancouver, B. O.; discontinued 

ug. 
In 1912 the Midland Ry. of Manitoba, formed in the joint Interest of the 
sompany and the Great Northern, obtained trackage rights from the Cana- 
dian Northern Ry. between Emerson, Man., and Winnipeg, 65 miles, for 
20 years, with on for years V 95 p 298 1120: V 97.p 1038. 

In March 1921 organized the Absaroka Oil Development Co., in order 
to further the Govelopm ment of the railway’s oil and gas lands and rights in 
North Dakota, Montana and Wyoming. V. 112, p. 933, 2759. In Jan. 
1922 acquired the Walla Walla Valley Ry. V. 114. D. 


HISTORY .—This Wisconsin company on Sept 1 1896 succeeded to the 


railroads, land grant and other property of the Norkpern Pacific RR., 
foreclosed in July 1896 and reorganized per plan in V. 62. 550. 
The origina! Northern Pacific Company was chartered by “Oonavess July 2 


1864: 450 miles to Bismarck were foreclosed in 1875 


onda '05. "06. “07. "08. ‘09. “10-'21, 3 ‘23. 

fee © ee... wwe eeeee y y 

© Alvo Deo. 1808, 11.28% trom surplus of N. W. Impt. Co. V. 87. p. 1238, 
Paid in 1923: Feb. 1, 14%; May 1, 1%%. 
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94 RAILWAY STOCKS AND BONDS [ Vox. 116. 
RAILROAD COMPANIES Mile | Date Par Amount | Rate When | Last Dividend Piaces Where Interest ané 
[For abbreviations, &c., see notes on page 6) Road | Bonds Value Outstanding % Payable | and Maturtty | Dividends are Pay able 
ee ee on beak” OF oa), m) eu B & i. Ce.xo*| 162 1895 $1,000 $2,500,000 5¢ A & O Oct 1 1945 Chase Nat’l Bank, N Y 
Northern authorized) ...| ..-- 100|248,000,000 Seetext| Q—F (May 1 1923 1K%\J P Morgan & Co,N Y 
ash & Uoiumbia River Ist M goid assumed _F. xc*| 162, 1895 1,000 penmeeneed 4g J & J July 11935 Office 34 Nassau St, NY 
tartuae es of Northern Pacific Rathoay— | 
Prior 1 lien M $129,537 ,000 gold po -Ba.xc*&r See z 1896 500 &c¢ 109,595,000) 4¢ Q—J Jan 11997 J P Morgan Co, New York 
General lien M $190,000, gold lan .-F.xc* &r See, z, 1896 6500 &c a60.000,000 3¢ | Q—F Jan 1 2047 do do 
St Paul-Duluth Div pur money M $20,000,000 G.xc* 1900 1,000 381.000, 4¢ J & ec 1 do 
Ref and impt M goid ($. _ fr) red text__G c®&r* 6.700 1914 190 &c' 20,000,000 4% ¢/3 & J July 1 2047 New York, &c. 
do do Series nds red (text)_.c*&r* 6,700 1921 100 &c 107,295 .600 6 J & JJuly 1 2047 New York 
do do Series © phos red (text)..G.c*&r* 6,7 1922 | 100 &c 8,702,300 52 J & JJuly 1 2047 New York. 
do do Series D bonds red (text)..Gc*&r* 6,700 1923 100 &c; 10,000,000) 52g J & JJuly 1 2047 New York 
manip. trust cert. due $450.000 yearly....Ba c* 6,522 1920 1,000 3.150.000 72 M & N May15 240'30J.P.Morgan & ©o,,N Y_ 
do Due $450,000 yearly......._.--- ---| 1922 |--.--.-.--| 4,500,000 4% (iF & A Aug 15'23 to '32 J P Morgan & Co, N Y¥ 
Bonds U Undering Sit Paui & Duluth 1 Mige | | | | 
St Paul & Duluth first morenee assumed _....-..zc* 166 1881 1,000| 1,000,000 5 F «& A Aug 1 1931 J P Morgan & Co, N Y 
wy meal mtge assumed 7 gold ..Ma9.zc* 226 1898 1.000 1,000 000) 4g J & DdJunel 1968 do do 
Washington Central lst M g $15. m._...xCol 130 1898 | 500 &c| 807,000 4g Q—M Mari 1948 ex. Trust Co, N ¥ 
hera Pac Term Co—First M oar a red 110 ..F.xc* 40 1883 $1,000) $2,168.000 6g J & JdJan 11933 'Winsiow, Lanier & Co,N Y 
hern Railway (Cal)—See Southern Pacific RR | | | | 
orthern Securities— See Industrials. | | | 
Sorth western ee ($35,000,000) corer nel? GM cous Ge on odlimnel on caine ell ame on ee “ee ve ceases 
Cal Northw lst M 206.30 a> genegcens econgeceaes 40, 1898 1,000 eps 5 A & OApr 11928 San Francisco 
ow fap pda 6006 red 110 aft 10 yrs_F. xo*° ar .-- 1907 |1,000 &c) 28,132, 44 e¢M@& SMohl1 1007 |eccccecccecccccocccace 
Northwestern R South Caro— cons M._.x 76 1914 1,000 360,000 4& A & OAugl1i19 ‘Safe Dep & Tr Co. Balto 
Northw Term By et eM gold call at 102% c* ---| 1906 1,000; 2,217,000 6¢ J & JJuly 1 1926 Jan 1918 coupon not paid 
Horwich & Ate TE stock 8% weer Tal ones 100, 3,000,000 8 | Q—J ‘Apr 11923 2%\Mech Nat Bk, Worcester 
Bonds (not mtge) int guar under lease, cu ---| 1897 1,000, 1,200,000 4 M & SMch 1 1927 Company’s office, Boston 
for woo ood & St L—1st M $300,000 g red 110 19i3- Bax 20 1902 | 500 &o 147,000 5g A & OApr 11932 Watertown(NY) Nat Bk 
lla South RR—let $500,000 ¢ 110_xc*&r 52 1914 1,000 416.000 6g J & JJan 1 1934 Chath B & Sav Tr Co.Sav 
Ogden Mine DD Seno (5% rental Central of N J) _. BG) «ace 100 450,000 5 J &J15 Jan 15'23 244%(|517 Chestnut St, Phila 
gdensburg & Lake rbamplain § rye Rutland RR | | | 
f y—Ilst M vee gst text) ....Fxo* 9 1903 1,000' 1,832,000 4¢ M & 8 roe 1 1943 Penn RR Co. New York 
Ohio & Kentuck y—Ist M gold sk fd ball at 110_Ce. ad" 26 18 1,000 50,000 5¢ J & JdJuly 11926 Seaboard Nat Bk, N Y 
SORES GUS INNOEe weno cngreogeesesengecess ...| 1914 1,000 175.000; 4&5 |\J & D'July11926 # i|......-...-.--.-..---- 
Ohio & Little Kanawha Ry—See Balt & Ohio Rk. | 
Ohio River-——See Baltimore & Ohio | 
a b Incl. amounts in treasury, viz: a $5,398.500. |b 2,480,000. 
t After deducting $1,046,000 owned by Northern Pa cific Ry. 24,979 m tles. | | | 
BON DS.—The Refunding and Improvement Mortgage of 1914 covers OFFICERS.—Howard Elliott, Chairman: Charles Donnelly, Pres., 
6,700 miles of road,on | “Oll of which it is a first lien. It is an open mortgage | “has. W. Bunn, V.-P & Gen, Couns ot _H. A. Clifford. Treas.; B.A. Gay, 
and not limited to any ‘specified amount, but the bonds at any time out 7 & Asst. Treas. V.110, p. 562. . Y. office, 34 Nassau St.—(V. 116 
standing are limited to three times the outstanding capital stock, pow - 1650.) 
amounting to $248,000,000. When the amount of bonds ed thereunder 


(bearing interest at rates to be fixed) reaches oe. 000,000, 
must be limited to 80% of the cost of new : proper y placed under the mtge. 
Bonds of any series may be made redeema vt ed maturity or convertible 
at the election of the holders into capital stock on terms and dates to be 
fixed. Of the bonds, $421,492,500 are reserved to retire, $ for $. prior 
bonds at or before maturity. 

{n 1914 $20,000,000 Series A 4s were sold, callable as a whole + 110 and 
interest on and after July 11919. V. 99, p. 120, 271; V. 105, 2366. 
Series 6 6% bonds were issued in conversion of the joint ©. B. & Q 
collateral 64% bonds, due 1936, and the mortgage will also cover such 
shares of stock of the CG. B. & Q.as were released as a result of such conver- 
sion. The Series B 6% bonds may be redeemed on and after July 1 1934 
at 110 and interest. In July 1922 $8,702,300 Series C bonds were sold, 
the proceeds providing funds for payment and cancellation of the un- 
converted joint 6 4 % bonds called for redemption July 27 1922 at 103% 


further issues 


andint. Series © bonds are redeemable as a whole only on and after July 1 
1952 at 105 andint. The series D bonds were sold in Jan. 1923 a are 
redeemable as a whole only on and after July 1 1953 at 105 and int. . 116, 


p. 41 
Abstracts of prior lien and ome ral lien mortgages of 1896 were in V. 63, 
p. 1012-1019, 1072; see V. 99, 49. ie 
9 .. Lien bonds, $130, UU. OOU wero reserved to retire Prior Lien 4s. 
St. Paul-Duluth Divtsion mo age secures $20,000,000 purchase 
™.. money bonds on the former St. Paul & Duluth, of w ich $9,215,000 were 
to acquire the road, $5,283,000 were reserved to retire existing St. P 
& D. bonds and the balance for improvements to the property. 70, D. 
1250: V. 71, p. 1167. The lands included is the grant of the former “St. Pau 
& Duluth are being sold and proceeds applied to ase of the bonds a! 
not over 105 and int., or, if not purchasable at t price, then to better- 
ments, improvements or additions to the 


mortgaged premises o ulpment 
or. To Dec. 31 i922 $10,419 000 had been issued b t $10, 0,038 
been purchased and canceled. V. 71, p. 1167; "3 000 had 


First Nat. Bank of N. Y., acting as agent for the compan in = 1920 
offered 4 % Liberty bonds in exchange for these bo bende. Vy 111, p. 693. 
In Jan. 1921 the Guaranty Trust Co., as trustee nds. ‘suit charging 
the com any with refusal to comply with the a s demand to purchase 
any of t nds at the price fixed. 112 372. 
overnment loan, V. 111, p. 793, 1753: V. 43. p. 2614. 


LAND GRANT.—The land grant was 12,800 acres to the mile in the 
States of Minnesota and Oregon and 25,600 acres per mile in the (then) 
intermediate territories. Unsold on Dec. 31 1921, 4,726,984 acres, viz.: 
Minn., No. Dak. & Wisc_. i lil RT a aI 30: 
Wyoming Ea Ee Sangeet 68,449 | Washington 
aa a 2,846,650 | Oregon. ............--... 83,978 


FIN ANCES.—In 1901 Nor. Pac. and Gt. ye acquired $107,- 
612,600 of the $110,839, 100 stock of Chic. Burl. & Quin y RR in exchange 
for their joint 20-year 4¢ a oan. See circular Vv. 79. . 871, 1034, 
1135; V. 73, p. 294, 6 0;V8 85, p. 60 . Through the declaration of a stock 
dividend by me C Q. 54. 132% ($60,000,000) to stockholders of 


record March 1 1921, th holdi 
af @ total aT giz. 830. io oldings were increased to $165,867,400 out 


REPORT.—For 1922, in V. 116, p. 1640, showed: 
Average mileage operated 


Operating Income— 
Operating revenues 


1922. 1921. 
6,640 6,658 


.- $96,076,066 $94,538, 
Operating expenses___._._______. ea hilt ving a 654:711 $94,538,059 


ee i ~——<—-—<— = 


























77,630,867 
Net operating revenue__._____._______________. 3,421,3 
Railway tax accruals_....... .-s—s—‘(été#éé;#NC(C(é‘(CR pias = 43 rt on. Ove 131 
Uncollectible railway revenues.._..____________- ,983 17,896 
Railway operating income__________________. 14, 
tment ea an a re . 3'Ben’ res us § rhs 606 
Joint facility rent—net__.______.__......_.....__. { 918,099 1,523,044 
Net railway operating income_______________- : 
Non-op ~ & as = $19,450,514 $10,843,826 
om lease of road.....................- $342. 120 $319,651 
EAR? RRS 638,983 698,165 
non-oper. physical property.____________- wr 517 104,545 
operated properties—profit__.._____- 99,229 94,817 
I te i RLS Ya 8,338,283 21,858,646 
funded securities._.__._______________ ¥ ‘570 2,346,639 
unfunded securities & accounts____-_ ‘ , 806.463 
sinking and other reserve funds- -___ 150 48 
in nccditnenasebbtiodona 1,429 323,710 
Total non-operating income_---_____._..._-_- $11,271,729 $26,552,683 
Se ee sishebedibeie Sud $30,722,244 $37,396,509 
Deductions from Gross Income— 
Rent from leased roads_-.-..___.--- winioomil alone $51,321 $51,321 
AS 9,870 0,328 
EE EEE eae 14,992,473 14,480,620 
Interest on unfunded debt_______.._----.--_--_- 67,646 10,631 
Amortization of discount on funded debt_______- 283,825 304,273 
aneous income charges.-....-.-....---.-.-.--. 260,180 473,877 
Total deductions._.....__-_- sinew entaot neeceenanen. O64 See eee 
TE SE intendéannnasccccececesoes -..-$15,056,930 $22,065,399 


Dividend appropriations. ----.--.------------ (5 %)12,400,000 (7) 17360,000 


$2,656,930 $4,705,399 





Income balance for yang 


~~ -—-<—-—-————=—-— = = —-— — 





For latest earnings, see ‘“‘Railway Earnings Section” (issued monthly). 


”” NORTHERN ZACH te TERMINAL CO. OF OREGON.—Owns terminals 
sm the Willamette River, Ore., at Portland, East Portiand and Albina, 
somprising 70 8 cae land, 40 m track, dock ‘frontage 7.904 feet. 


LEASE.—Leased for 50 years from Jan. 1 1883 jointiy ana severally to 
Northern Pacific, Oregon Ry. & Navigation and Oregon & California, with 
tuaranteed rental to pay interest, sinking fund and taxes; leases assumed 
mp 1899 by new Nor. Pac. and Oregon R & Nav. V. 69, p. 230. 


STOCK.—Stock ($3,000,000) owned by said three companies (40% b 
Jregon Ry. & Nav. Co., 40% by Nor. Pac. and 20% by Oregon & Cal, 
RR.), and held by Central Trust Co. of New York, to be delivered after 
wyments to the sinking fund, which is to cance!) the bonds. 


BONDS.—tThe first mortgage is for $5,000,000: to Dec. 31 1922 $4,323,- 
O00 mee been issued, of which $2,155,000 retired by sinking fund.—(V. 116, 
D. OU.) 


NORTHERN SECURITIES CO.—See Industrials. 


NORTHWESTERN PACIFIC RR.—(See Map Atch. Top. &2S F.)— 
jperates a system extending from Point Tiburon and Sausalito, Cal. 
(whence ferry to San Francisco, 6% miles), northerly to Eureka, with 
branches, 518 miles in all. Tnoorp. Jan. 8 1907 in the interest of Southern 
Pac. - Atch. Pe- & San. Fe, each owns $17,500,000 stock. V. 
95, p. 111; V. 96, p. 1489. 

vy Ww. 


TA —Cal. $5,000 yearly call. at 110 and int. 

Of the Ist & Refund. AP on of ‘so ($35,000,000 auth.), $28,132,000 were 
outstanding Mar. 31 1923, $26,033,000 being owned by Sou. Pac.: the mtge. 
reserved $6,676,000 to retire a like amount of underlying bonds, $5, 000, 
for impts. and equip. and $13,324,000 for new construction, incl. line from 

ihively to Willits and from Wendling to connection with main line at 
Tealdsbure: :" Z. S}9. 300 year bonds Ret sty at 110. V. 84. p. 221. 
194; V. 85, ee BO 1773: V. 98. 1316. 

ouinment RY issu Directar-General for rolling stock allocated 

to this company ($271.500, a $18,100 4 apnea See article on page 3. 


REPORT .—For 1922, gross, $8,008, net oper. ~<a $1,726,178; 
other income, $121,425; int.. rentals, _ Sy 688,767; bal., , $158,836. 
. o_o earnings. see ‘Railway Earnings Section’”’ hn monthly). 
— p 


NORTHWESTERN | R. OF SOUTH CAROLINA.—(See Map Atlantic 
Coast Line.) —Wilson Mil , via Sumter to Camden, 62.5 miles; branch, 
Millard to St. Paul, 3.5 m.; gy A * to Rose Hill, 9. 5 m.: trackage, 5 m.; 
total, 81 miles. Stock, $100,000. Dividend, 6%. paid y yearly Dec. 1900 
to 1902; 1903 to 1905, 6%: 1907 and 1909. 4%: 191 1911 and 1912, 
6%: 1914.4 %: 1915,5%; 1916 19.6% yearly: 1920, 7%: 9931. 6%: 1922.6%. 
Of the outstanding $ first consol. mt ge. bon $285, are 48 and 
$75,000 5s. Year 1929. ‘gross, $184,328; net oe One. at ‘$48,687; other 
income, $4,757; deductions, 40,076; bal., , $13,368. 


NORTHWESTERN TERMINAL RY.—Owns terminals covering 36 acres 
at Denver and acres O right of way in that city, and 100 acres of é Srelght 
terminals miles north of Denver. Leased f 


tah or ears 
from ~~ 1 1914 to Denver & — Lake oe: which owns the $3 £008,000 
ws Nee ~ a... > a 


ease. 

Jan. one ae a a.m committee with 8. 

man, called for the deposit of the bonds with the Ynternatl onal Trust Oo 

of Denver or ae A Trust Co. of N. Y. V. 08, 2: wt 379. 1061. 
V. 106, p. 86. A'sult for the foreclosure of ‘the First ay bonds was 
filed by the Bankers Trust Co , N. Y > ruses, i Jan oa: Vv. 110 
562. onds ($2 500,000 auth. issue), see V. Rg Vv. » D. 
Henry McAllister Jr., receiver.—(V. 110, p. 582. 


NORWICH & WORCESTER R.—Owns from Pane Conn., to Wor- 
sester, Mass., 71.04 m to New Engiand RR. for 99 years from 
Feb. 1 1869 (now N. Y. N. H.&H Ars rental 8% on pref. stk.—V.106, p.924. 


NORWOOD & ST. LAWRENCE RR.—Norwood to to Naeeeees. 3: en 
20 miles, incl. extension, 13 m., opened July 1909. Stock, $250,000; O; per 
of shares, $100. Bonds are sub ect $0 call at | 110 since April 1 1912. , 
p- 1542. or 1922, Ex. $193,770: net, $67.824; other income, $1. 720 : 
nt. and rentals, $39,493; bal., sur., $30,052. “Pres, F. L. Carlisle; V. -P. & 
Treas., R. B. M Sey 3" M. Anderson; Asst. Treas., E. B. Martin; 
Aud., P. T. Weed.—(V. 95, Dp. 1542; V. 109, “y 1366.) 

Ga.. 110.4 m 


OCILLA "placed tn th BR re Perry to Nashville. 
a bg ae was placed . Garbutt, J. A. J. Henderson and 


Stock outstanding. 3 $265, S14 For year ending Dec. 31 1922, gross, 
$81,251; net oper. income, $15,729; int., rentals, &c., $11,759; balance, 
sur., $3,970.—(V. 114, p. 1409. 


OGDEN MINE RR.—Owns Nolan's Point (Lake Hopatcong) to Sparta 
(or Ogden Mine), N. J., 10 miles. Leased for 999 years from Jan. 1 1882 
to Central RR.of N J for 5% per ann. on stock and $500 yriy. for org. exp. 


OnIG CONNECTING RY.—Owns bridge over Ohio River near Pitts- 

burgh, Pa., and approaches, 9.11 miles. Poased tr om Oct. 20 1890 for no 

definite time to Pitts. Cincin. Chic. & St. pa rental, net earnings. 

Stock increased in Dec. 1902 from $1, 000. 000 to $2,000,000, in $50 shares. 

Bonds are guaranteed as to principal and interest - endorsement by Penn- 

sylvania Company, which owns the entire stoc Form of guaranty, 
. 81, p. 669; (V. 82, p. 752; V. 107, p. 1385.) 


OHIO & KENTUCKY RY sie thes trom Lex. & East. R 
Ky., to Cannel City, Ky. Receiver was disc ed in a tng 


2238. Common pref. 
guaranteed by Kentucky Bloc Cannel Coal Co. 


gross, $110,794; net def 


. at Jackson, 
V. 103, ie 


. bo 
Year ended Dec. 31 i921, 









































May, 1923.] RAILWAY STOCKS AND BONDS 95 
RAILROAD COMPANIES Miles | Date Par A Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Vaiue % Payabie || and Maturity Ditetdends are Payable 
Oklahoma Central—See Atch Topeka & Santa Fe 
id y—Stock 7% , Sourenees by rental_._... o° accel ann $100 7 Q—J (Oct 21923 1%4|Treasurer’s Office, Bost 
TT OP, RIEL .-.| 1888 1,000 4 J & JJan 1 1938 do do 
Bonds not mortgage (auth $3,000,000) gold_zc* is .--| 1894 {1,000 &o 4g \F & A'\Feb 1 1924 do do 
I GE I le death tienes ill zo &r .--| 1895 |1,000 &o 4 J & D'/Deo 1 1925 do do 
BO GF SESSA Stee zo&r --.| 1902 |1,000 &o 3% WJ & JiJuly 1 1932 do do 
Oregon & Cai—Iist M g drawn at 100 cu p 3. i_Un.s0* 880) 1887 1,000 5g \J & Jidsuily 1 1927 Southern Pacific Co. N Y 
Oregon Short Line & ped Ry—lst M $500,000 gold._.| 27.78 1914 (b 5a 35 & JJan 1 1934 aeeeue nee 
egon Short 
Utah North tet Mt ext 1908 (V 86, p 1410) -.-zc*| 488 1878 | 1,000 4 (7)\J & JJuly 11933 |120 Broadway, NewYork 
A, ral $36.5 msf not drawn g _.AB.zc* 4885, 1886 1,000 6g JC & J Sailr 1 1926 do do 
gone tas ot 500, 0-000 (lst M on 400 m) ..G.xo*!} 1,178) 1897 500 &o 5c JT & JIiJuly 1 1946 do do 
009 ¢g a red (text).....-. Eq.xc* &r .--| 1904 {1,000 &o 4¢ TT & D/Deo 1 1929 do de 
os Senda § Series A 5% non-cumulative . ...OBz soak fae 500 &c 5 Sept July 1 1946 do do 
First & Cons M $150,000,000 g red text. _Ce.x0* &r* ---| 1910 |1,.000 &0, See text (_....... 5S @© wee £EEeee leseeeedeneassooseeen 
Oregon: Wash RR & Na v—Com stk $50, 000. U0 ane . Pape peers SE A  o, ie, llnes l inee Office 120 B'way, N Y 
R & Nav pone (nes lst) ay 372° 800 oie 1,135) 1896 1,000 4¢ JT & DJunel 1946 oO do 
lst &Ref M $175,000,000 ¢ i red 105.F. zo &r* Text | 1911 & £ 4¢ JIT & JiJan 1 1961 New York and London 
Oswego & Syracuse—Stock % fi think. DL&w _— 50 J F & A 20 Feb 20 1923 4'4| Del Lack& West RR.NY 
oe County RR—See Tennessee Kentucky & N| orthern RR 
Ozark & Cher Cent-—See St Louls & San Francisco 
acific Great Eastern—Iist M 44% guar deb stock soot Ee £1 &c 4% J&a&J 15 July 15 1942 sets ~ healt or doe 
charge ranking aft lst M gu by Gov of B O 1915. -| 1915 £1 &c 4% J& J 15 July 15 1942 
Pacific & Idaho North Ry—lst Mgsf1% gly..G.zc} 89.9) 1899 1,000 5¢@ i M & NINov 1 1949 Nov 14 last ot 
M $3, [_ FF ree oer Ce.c 76| 1907 1,000 5¢ iF & AjiFeb 1 1937 Not regularly paid 
Paducch & Ili—1st M gu $7,000,000 red ._UC coarse 14; 1915 | 1,000&c 4% a3 & JiJuly 1 1955 New York and Chicago 
Pan-Amer (Mex-Guat)—See Nat. Rys. of Mexico. 
Paragould pouthoastore-—fee St Louis Southw Ry 
Paris & Vit Pleasant—Ist M g red 105 _.._--- -~FC.xc' 53; 1912 1,000 6¢ 9 & J\July 1 1932 First Nat Bk, N Y & Ohic 
Paris-Orleans Ry text 
Amounts held by public. bh Series “A.’’ $1,000;\Sertles “B,.”’ $|5,000. cOf which $ 2,129,635' are ster ling bonds at $4.'85 per £; an additional 
$17, 009 200 owned by U.P RR, | 
| | 
j 




















OKLAHOMA CENTRAL RR.—See Atchison Topeka & Santa Fe. 


OLD COLONY RR. (MASS.)—Owns road from Boston to Provincetown, 

Mass., Newport, R. &c., 533 miles; leases 101 miles. In June 1907 a 

=. Was ae stlatiee purchase of Boston & Providence (leased line). 

—In 1893 leased to New Yor« New Haven & Hartford for 99 

— Of the ere $9,813,200 is held by the lessee. The lease provides 

te dividends of 7% per annum on stock not exchanged. V. 76, p. 247, 
374; V. 93, p. 1726, 1789; V. 94, p. 68.—(V. 103, p. 1211.) 


OREGON & CALIFORNIA RR.—\See Map Southern Pac.)—Portland. 
land to Corvallis. State line, 36/7 m.; Alban ct to Lebanon 1l m. tee A 


orvallis, 101 m.; Lebanon to Woodburn, 49 m.: Portland. Ore., 
Airlee ,74m.; Mohawk Jct. to Wendling, 16 m.; 5 to Geer, 7 he 
Spring ield ‘Jct. to ete and branches, 54 m.; total mileage operated 
Dec. 31 1922, 704 m. . 103, p. 1217. 


PP LEASE, &c. et ny to Southern Pacific Co. for 34 years from Aug. 1 
1893, the lessee guaranteeing int. on the bonds and the lessor receiving any 
net profit and being charged with any deficit after payment of charges. 
Betterment are payable by lessor, South. Pac. owns all but $46, ti of 
the $19,000,000 stock, $12,000,000 of which is 7% pref. V. 72, 287. 
The s. Supreme Court on Dec. 9 1915, in the z0vt. suit solving 
2. 300, 000 acres in Western Oregon, permanently enjoined the sale of lands 
except to actual settlers in quantities not greater than 160 acres and at 
over $2 50 per acre. hf 104, p. 1703; V. 102, p. 67, 154, 1061, and (So. 
Pac.) 1347: V. 196. 929. 

BONDS .—The seater Pacific guaranty . principal and interest is 
printed on face of the 5% bonds. See V. 63, 54. 

EARNINGS.—For 1922, gross income, $1,7 +48, 308; deductions, $1,455,- 
220; bal., sur., $293,088.—(V. 115, p. 1429.) 


OREGON PACIFIC & EASTERN RY.—Cottaze Grove to Disston 
20 m.; branches,4m. Successor Jan. 1914 to Oregon & Southeastern RR., 
foreclosed. V. 90, p.1297. In ae 1917 J. H. Chambers of Cottage Grov, 
Ore., peschoned control. V. 105, p. 1618. Stock auth., $700,000 come 
and $300.000 pref.; outstanding, 3200, 250 common, par $10. Bonds 
Umjon Trust Co., San Francisco, trustee. See table above.—V. 98, p. 237 

For year ending Dec. 31 rh total oper. revenees. $76,015; net oper.inc. 
So .882; a. & rentals, $19,844; bal., sur. , $2,036. Pres. & Gen. Mar., J. 
bers; Sec. & Aud., D. 8. Minogue.—(V. 105, p. 1618.) : 
omnaien SHORT LINE RR.—(See Map Union Pacific. ) Mileage owned. 
Dec. 31 1921: Main line and Sromenes, 3. 89 m.; tr oo, 20 m.;- 
seed from Ore--Wash. RR. & Nav, Co.. 207 m.; total. $.416 m,; deduct 
mileage o ut not o m opera ec 
2,360 miles. Tentative valuation, V. 114. p. 2360. 
HISTORY .—Suocessor March 1397 of 4. Oregon Short Line & Utab 
Vv. GS. B- S08 . Gon roots: Un. 
tal . V. 84, p. 52,5 
oa wr Py 00,000,000. all in Bet OP * ee, 

. »D : 

BONDS.—First Consols, $22,029. 000. were reserved to retire old bonds 

Series A incomes, non-cumulative 5 pet cents, have received: In Sept. 
1897, 4%: Sept. yrly. L-+y~ full 5%, at N.Y. office or Old Col. Tr., Boston. 

The Ref. gold guar (collat. srugy) of 1904 (oushorined issue, $100, 200. 
S00) are re subject 10 ¢ at 102 The bonds, of w hich $45,000,000 ha 

ois Central 
£401 #4,018-700 © 
Lake 4s 25 #520, 000,000 
eral 


opti vale, act, V. 80, p. 2408; 


oer 
{98,000.¢ 000, 000 auth. issue, interest lim- 
ited to 57%). $34,423. are to retire underlyi bonds; Ser. A are 
meee % as a whole at 105; other series 68 Gach and at such 
63 as 


directors or executive comm. may fix. one sold to Dec. 1921 
but $41,487,000 were thes owned b Union Pictfie ORR. and 
were in : . 91. p. 1512: 


$3,587,000 

92. p. 1179. 
For latest earnin see ‘Railway Soseanee” Section (issued monthly). 
(V. 114, p. 307, i891, "3116, 2360.) 
hd dah 5 CO .— (See 


CRN ey ASTNGTON DN BAILROAD., & 
Map Unton Pactfic.)—O Huntington, 
Ore.. 385 miles; Umatilla, —.. to Spokane, Wash. 183 m.; Attalla to orth 
Yakima, Wash., 98 m.;: other lines. 33 m.: bran . 1,299 mil total 


leased from Des Chutes RR., 95 
St. Paul Ry , 74 m.: trackage rights, 293 miles: total operated Dec. 
1921 (excl. %507 re hos leased to Ore eqon Short Line RR. and 11 miles owned 
but not operated). 2.218 miles. so over 205 miles of water lines. 
Tentative valuation as of June 30 1916, $129,810,913. V.116, p. _. 


ORGANIZATION .—Inco y+ in Oregon Nov. 23 1910 and on Deo. 
1910 took over by purchase the Oregon RR. & Na: . Co., North Coast ay ; 
and affiliated lines controlied oy the Union Pacific. Vv. "91, p. 1447, 1512, 
1620. 1768. Stock auth., $50,000,000; $49,998,500 owned by Ore.Sh.Line. 

DS.—The list and Ket. oe te Saag ot ($175,000,000 auth. issue) 
ata .p.&i.by U.P. Series are dollar | nds, Series “B’’ sterling 
, each redeemable a not ae of a a. 105 an ——— int. ay A os 


days’ notice. nds are exchangeable for dollar bonds 
om payment of $15 A100 bond. See V. 102, p. 801, 2255. 
bonds are 4 lien on about 767 miles of roaa owned and a lien, 


subject to $23,380,000 Ore. RR. & Nav. 4s, on 1,135 gdeisenes miles, on 
r maes 19 hes jotntly owned and 13) miles of trackage. See V. B. 2 1500, 1566; 
$23 are reserved to refund the Ore. RR. 4s: in co 1921, $54.669.- 
135% were held by public: $17,009,000 were held by Union Pac. RR. , $253,000 


weneey of and oe8 688,865 were reserved for extens sensione,  improve- 
ments. 1 ae ufo ons uipment, &c., a8 in V. 92, p. 150; V. 92, p. 1437. 
1324, 1 : V. 106, D. 715. 


An abstract of tenaen RR. & Nav. Consol. M was in V7. 63. p. 928 
r latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 
_y 116, p. 2131.) 
OSWEGO & SYRACUSE RR.—Owns from Oswego, N. Y., to Syracuse, 
N 35 miles Leased in 1869 during length of charter and renewals 





thereof to the Del. Lack. & Western RR. Co. for 9% per year on $1,320,400 
stock and interest on bonds. The Sass. we 7% pone which matured 
Mch. 1 1907 are held in treasury of D. W .—(V. 113. p. 293.) 


PACIFIC RRA EASTERN RY. Per Aandi shee * 3 British Columbia 
early in 1912. Operates from North Vancouver to Whytecliff, 12.7 m. 
From Squamish, at the head of Howe Sound, to Quesnel, 348.5 m. Line 
has been completed to Cottonwood River, 364 miles. Line under con- 
struction, Cottonwood River to Red Rock Creek, 46.8 miles, which when 
compl ‘ted will give through connection between Squamish and the Cana- 
dian National Ry. system and Fort George. 

Under the settlement, which received royal assent April 23 1918. the 
Province of B. O. had in Oct. 1918 acq the entire share capital stock 
of the railway ($25,000,000), the Pacific Great Eastern Equipment Co. a 
the Pacific Great Eastern Development Oo., and had exercised its option 
also on the lands and assets of the last-named, the promoters being released 
from their obligations. There has been no change in the bonded debt, the 
preveges se fully Hable for both een and interest on bonds. 

- 107, 9 1580, 1101, 182; V. 106, p. 92 

"= Oct. 1917 the total securities guaranteed ne yinen of B. O., 
applying on the main line, amounted to $16 secured by a me 

e on the line, and $3,360, secured by a anneal charge, ma 
total of $20,160,000, of which $14,234,805 ( 2 ,925,000) have been ieousd. 
The balance, $5,925,195, had been pled ed to secure a loan of $4, 

The Legi: lative Assembly of the Province of British Columbia has passed 
the following Acts enabling the Province to borrow the following amounts 
to be loaned to the company for the construction, equipment and operation 
“ ee Act 1916, $6,000,000; Loan Act 1920, $4,000,000; Loan 

Cc 

EARNINGS pes 1922, gross, $432,066; net oper. income, def., $389,- 
040; other income, $451; deductions, $2,064,294; def., $2, 45 52, $83. 


PACIFIC & IDAHO NORTHERN RY.—Owns Weiser to New Mea- 

pas. Saape 0, 90 miles. In June 1918 the receiver appointed in 1915 was 

pergee V. 106, p. 2560. V. 101, p. Stock, $2,929.800; par 
$100. onds, Ist & 2d Mtges., see table above. For year end. Dec. 31 
oss, $222, 630; net, after taxes, $13,215; oth. inc., $4,181; int., chgs., 
45,404; bal., def 4 $128, Preg., Samuel Norris; Treas., James B. 
Ford; Sec., John D. Car berty: Asst. Treas., F. D. Stover; Gen. Mar., 
Le Grand 1 Young. office, eiser, Idaho. Ne Y. office, 1790 Broadway. 


—(V. 113, 
PADUCAH & ILLINOIS RR.—Line from Metropolis, Ill., to Paducah, 
Ky., 14 miles Dec. 31 1017. double-track steel bridge over the Ohio River 


yee completed Dec 17. Owned jointly by Nashv. Chatt. & St. i 6). bond 
, which use same as oF ANd eh yg 
Lys to rs Gulf, and unconditio D004 >and 000 pret. and 
ne over $120,000 yearly) on bonds. ’ oe cue '$5,000 pref. 
common, outstand 0,000, all |, except d directo 
: — guarantors and a them edged’ wi mortgage erustes ead ale 
p. 609. The bonds ($7, t_"] are th the morta for sinking fund . 
1921 “ hs sr 102, p. 67, 251; V. 103.p. 2342; Ve 
04. p. 64.— we 180) 
PARIS & & AT. PLEASANT RR.—Owns Paris, Tex., te Mt. Pleasant, 
51.43 Stock authorized, 
of = ist gold 68 ($2,000, 000 auth. issue), $600,000 have been sold, 
yo the presems property (53 mien. including t terminals, rolling stock, 
the remainder being reserved for future tructi Redeemable 
} =e July 1 1915 at 1 > and int. Sinking ft feed 5% of gross earnings, 


beginning Jan. 1 1915, to be invested in taqosse-productag securities or ap- 
plied to redemption of bonds. v.96. - i 
Receivership.—R. W. Wortham 


guage Denton in en 1920 on Ray tition on of T “D. Wilson ma and 
Ss Norris of Detroit, i. ee t the was ina rundo wn condi 
and there were 350 t 5 overs ansportation and delivery ve te 


consignees on A Ay - dem er charges were accumulating 
The receiver was authori orized, in J fay 1920, to eens "$100. 000 receiver's 





certificates for repairs and equipment. 

For ear ended ec. 31 1923, ross, $179,820; net, $24, ae other income, 
$16,597; Gytustens, sols zoo def. $10, 753. Pres A F. Scott; 
Trees, T. SL VONS-MEDITE ce; Parks, Tent RR- vey slid: 43379.) 

PARIS-ORLEA Oa ee ganized in me, -. a railroad 
line betwee aris pay tous a a result of pat |. mergers, pur- 


chases of other companies and construction, now owns and operates the 
second largest system in France. 

Mileage.—System covers about 7,800 kilometers, or 4,848 miles. The 
lines serve (a) the central part of France, providing. a direct route between 
Paris and the important seaports of Bordeaux, Nantes and St. Nazaire and 
forming part of the through lines between Paris and Southern France and 
Spain; (>) rich agricultural districts; (c) the industrial centres of Montlucon 
(iron), Albi (coal) and Limoges (porcelai n); {@) through the western ex- 
tension the south coast of Brittany; (e) the alley of the Loire and the 
Aubergne Mountains, carrying a very heavy and profitable tourists’ traffic. 

Government Guaraniy.—A law enacted on Nov. 20 1883 provides ae the 
French Government shall advance each year any amount necessary in addi- 
tion to the net income to cover the interest on and amortization of the bonded 
debt and to make an annual distribution on the capital stock of frs. 56 
share of frs. 500. Any amounts so advanced are to be repaid with int. at 
p. a. out of any future surplus remaining after paying the div. on the stock. 

This agreement continues in effect until Dec. 31 1956 (the end of tne 
concession of the com ) and contains similar provisions to protect the 
bondholders and stock oll Zs in case the Government should take over the 
company’s property prior to that date 

Capital Stock.—Frs. 300,000,000, divided into 600,000 shares of fra. 500 
each, of which 214,859 shares have been retired at par. These shares have 
been replaced by beneficiary shares. Thestock is listed on the Paris Bourse. 

Bonded Debt.—(In francs.)— 










4% 8,536,25012 bonds of 1895-_.- 204. 250, 000 
3% old issue. _ _-1,306.438.000|4 of 1913.-._- 449.373.500 
Mm 1 BOSE B88] Bona oF ahs —-—- | B68 ag 

. °. 4 bds. 20 sob" 500° 000 
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RAILROAD COMPANIES | | _ Rate | When | Last Diotdend Places Where Interest ane 
[For abbreviations, &c., see notes on page 6] | _ Road | Bonds Value ane % Payable and Maturtty Dtetdends are Payabdie 
aterson & Hudson Riy—Stock 8% rent N Y LE& Ww pe $50 $630, J & J July 19: boas 4% Paterson, N J 
aterson & Rama tock (rental guaranty) .----- | Bl ecce 50) 298. 000. 5 in $920 J & J Bee tex do 
Yemigewasset Valley RR—Stock (rental aranty) __ wos! -2-- | 1,500 F & AiFeb 1923 3% Checks matiled 
Pennsylvania RR—Stock auth $600,000,000_-._--- i _eeel sees 50'499,173,400 See text | Q—F ne f 31°23 1% Office, Phila & N Y 
Oonsolidated old ny sf1% not dr __._kv o* 1463 1893 1,000, 2,340,000) 4g M & N\May 1 1943 ‘Treasurer, Phila & N Y 
ene. 000 ,000 | Sterl (s f in 1900) not dr_kv O*r&r® 1463, 1895 £200 \2.602 420; 3% et & J July 1 1945 London, England 
ist) do stamped pay'le in $_kv.c&r| 1463 1895 $1,000 | 3% eJ & JI July 1 1945 Office, Phila & N Y 
of 87S Sterling ar oarablata evoke] 1ie8| 18 | sito ates ote ME Naniises | Oibrpaee's y 
secures Oo stam able v.ct&r ° : , g May : a 
equally Id dollar bonds wnaichingll kv.c*&r*,| 1463 1 1,000, 19,994,000 3 M & N May 1 1948 Office, Phila & N Y 
[?) chmeneneatbeoodoonbe xc*&r* 1463 1915 1,000 49,000, 4% eF & A Aug 1 1960 do 
New York Phila & Norfolk stock trust cert ____- mVi ese! 1,000, 7,478,250 4g J & DJunel 1948 Fidelity Tr Co, Phila 
Dililatieassanseneanne -yo*&r*) 2834 1 1,000) 125,000,000 4% 2/3 & D June 1 1965 . Phila & N 
ods SSS atim itigea,| Zest 1on5 | 1000 “power $S i & cikec tim | te ee 
o oO er © ed_| 2834) '' 2% aero eee 
Secured gold eee #) “TL-| 1920 | _ 600 &e 50,000.000 9s |A & OApril1 1930 Office, Phila & New York 
0 Sl IES ip SIE EF RE saeier ---| 1921 | 500 &c 60. 000. Ooo 6%eF & A Feb 1 1936 EEE NG HD 
L0-year collateral note... ----------------------- | gael BD ieaanena Se 6 lle eeens DRC  lisendpaecdeeedangadanee 
ceil tine aii aneees | eeol BEES leccescss 5,700,000. 6 suacseete Gene  lencasedsoncoesaneounne 
Bonds of Cos. Merged in Pennsyloanta RR.— | | | | | 
Sunb Haz & Wilk first Series A drawn at 100... .z0 44 1878 100 &o 250,500 | 5 M & N|May 11928 Broad St Station, Phila 
Second mortgage I inesciiincodideperecadll &r| 44 1878 100 &¢ 1,349,500 6 M & N May 1 1938 | do do 
Sunb & Lewis first mtge $600,000 p&ig “GaP. =| 56 1896 1,000 0. 0) 46 J & J July 1 1936 do do 
West Penn consol mortgage g assumed___ PIP, kvc* 140| 1888 1,000 »000,000, 4g J & DdJunel 1928 do do 
Allegheny Valley gen (now lst) M g_ FPi_ky.c*&r, 264 1892 1,000, 20,600,000 4g M & SMoh 1 1942 Office Phila & New York 
Junction (Phila) n M (now first) $725,000 __ky 3 °00-'07 1,000 725,000) 3%¢¢A & OApr 11930 Broad St Station, Phila 
Pitts Va & Ch first mige gold gu gup & 1_GP.kvo* &r 91; 1904 1,000, 6,000,000 4g M & N Nov 11943 Office Phila & New York 
Cambria & Clearfield 1 96D. 286) ¢ CP. kvo* 102, 1891 1,000 534,000. 5g <¢ & JdJan 11941 Broad St Station, Phila 
Oambria & Clearfield Gen 7,  . eee kv 407 1905 1,000; 2,000,000: 4g F & AFeb 11955 | do do 
a & Jefferson first mortgage _. GuP.kvc* 57, 1886 | 5800 &c 1,000,000 6 J & JJan 11927 do do 
lvania & N W gen M $2,500,000, GuP.kvco* 87, 1890 1,000, 1,021,000 5 J & JIdJan 11930 do do 
— Mt J & L ist M ext in 1913__Gp. kx ---, 1853 | 500 &c 700.000, 4 J & JJuly 1 1943 do do 
ollidaysbarg Bedf & Oumb Ist M g gu ass. kxxc* 72, 1911 1,000' 1,073,000 4g J & JIJuly 1 1951 do do 
Girard oint Storage Ist M wee & iby Penn..kr| -...| 1890 1,000; 1,789,000. 3% A & OApr 11940 Treasurer's Office, Phila 
Susq Blooms & Berwick—First M g_._..--.-.- FPx 42 1902 1,000 700,000 6g A& O Oct 1 1952 Fidelity Trust Co, Philo 
| 
} 

















In Feb. 1921 A. Iselin & Co., Halsey, Stuart & Co., Inc., and Hemphill 
Noyes & Co., New York, offered frs. 50. 000,000 6% bonds ( Foreign Series) . 
redeemable at par, by semi-annual drawings, not later than 1956. Interest 
from Dec. 1 1920, payable J. & D. at office of A. Iselin & Co., 36 Wall St.., 
N. Y. City, without deduction for any French taxes, present or future, if 
held by non-residents of France. Denom. fr. 1,000. 

Taz Exzemption.—Under a recent French law these bonds are payable, 
age and interest, without any deduction of French taxes, present or 

ture, provided they are held by a non-resident of France. 
pe Convertibility.—The company agrees to exchange any bond of this issue 
at its Paris office at any time prior to the drawing of such bond for redemp- 
tion without expense for an equal face amount of 6% bonds (French series). 
These French Series bonds are listed on the Paris Stock Exchange, but 
holders thereof are subject to French taxes. 
pe Redemption.—The concessions of the French railroad companies stipulate 
that at the expiration of their concessions, their property, except rolling 
stock and certain other working assets, shall revert to the Government 
free of charge. The yar oe have, therefore, with the a mpreever of the 
French Government, adopted a lan of amortization which provides for 
the total! redemption of their? unded debt, and for the repayment of their 
capital stock by the time of the termination of their concessions. 

he amortization plan provides for semi-annual drawings at par of 4 
4a ag increasing number of bonds, sufficient to retire the entire issue 
eliy' 1 1956. Drawings under this amortization plan are made annu- 
ly —e the bonds drawn will be payable on Dec. 1 each year. beginning 
Dec. 1921. £2,000,000 6% shetiien bonds of 1922, see Midi RR. Co. 

~ nll See V. 112, p. 563. 

EARNINGS.—For 1921, gross, fr. 923 807,254; operating deficit, 
fr. 170,554,133; other income, fr. 2,348,000; fixed charges, fr. 178,117,863; 
Guaranteed dividends, fr. 24,600.000; premium and other expenses, fr. 

156.580: deficit for year, 3 385,080,576. 


OFFICERS.—©h. Verge, Pres.; Comte Louis de Segur,Etienne Mallet: 
Jules Cambon, V.-Pres.; Marcel Peschaud, Sec.; C. Mange, Mgr., Paris, 
France.—(V. 115, Dp. 2478.) 


PATERSON & HUDSON RIVER.—Owns from Marion, Jersey City 
N J. (south to Bergen Fre rey it to Paterson, N.J., 14 miles: single-track 
Leased in ulty (at $48 400 per year for road, $5,000 for rent of lot 
&c.) to Erie RR., forming part of | why line. Erte has Silt a second track 


F ATERSON & RAMAPO RR.—Owns from Paterson, N J., to New York 
State line, 4852 dain ngle-track; part of men ne of Erie RR., to which 
leased =," aan Soe existence, at $26.500. 4 = = has built a 
second t¢ ve a paid at various r 1906-07 
a in IDOT Oe a 1908-09, in 1909-10, 6%; 1910-13 a! 1911-12 

1%; 1913-14. 4% ; 1914-15. 8 PAO S-16. 6%: 1916-17. 6%: 1917-18 5% 

8-19. 5%: 1919-20. 5%: 1920-21. 4% .—(V. 99. p. 1833.) 


PEMI IEWASSET VALLEY RR.—Piymouth, N. @., to Lincoln, N. A. 
21.41 miles. Leased to Boston & Maine for 6% on stock. 


PENNSYLVANIA-DETROIT RR oo ee in Michigan Feb. 27 1917 
with an auth. capital stock of $5. ,000,000 (par $109). to build for the Penn 
RR. - a 52-mile road extending ata the Ohio-Michigan State line north 

Monroe and Wayne counties into Detroit. V. 104, p. 1146 


PENNSYLVANIA RR.—(See Maps.)—The system, as shown on the 
adjoining maps, exten from New York City westerly, via Philadelphia, 
to Pittsburgh ~ ad Cleveland, Toledo, Chicago and Burlington on the 
north and to Wash meen. , Cincinnati, Loulsville and St. Louls on the south. 
The total system on Jan. 1 1923 aggregated 11,684 miles. On Jan. 1 1923 
the lines Meroe wl in the company’s results aggregated 10 534 miles. 


Lines Aggregating on Dec. 31 '22 10.534 Miles Included in rem. ae. Results 











a ae aan Ri aR age ets 5 haa ena 035 97 miles 
Rail lines under leases and contracts_______. Ooh EES EE: 7 00 0 50 
Rail lines under trackage rights_......_....__.____._____. 497.47 ‘* 
REVS a ge eee Oe A Oe o 
SELON IT OL CN LN Te Ba RES 10.533 533 2a - 
Mileage of s stem. 
Operating Companies— Miles. Joi ointly Owned Cos.— Miles. 
Pennsylvania RR_______. 10,600.94 | Central Indiana_____________ 117.69 
alt., aes. > See 87.61|Cherry Tree & Dixonville__._ 38.37 
: 397.13} Lorain, Ashland & So______- 66.45 
Md., Del. & Va__________ 82.62 Monongahela 0 RE 106.75 
Ohio River & Western._._. 111.95) Pitts., sear ters >: ae 20.53 
West Jersey & Seashore... 361.20|Washington Term_._...._____ 1.60 
re er eee 56.54} Wilkes-Barre Connecting_-___ 6.65 
i a 11,684.44 
Principal Leased Lines. 
iles. Miles. 
Belvidere Delaware RR_____. 80.35) Phila. Balt. & Washington___413 27 
Delaware RR._._.___. ___._._._. 245.15|/United N J. RR. & Canal____ 166.56 
Lebanon & North__. 76.17; Western N. Y. & Pennsylvania563 24 


1 

476.69 Cleve. Akron & Cincinnati____ 

N. Y., Phila. & Norfolk... 122.28 Cleveland & Pittsburgh._____ on 20 
Pitts., Cin., Chic. & St. L. 1,856.67\Erie & Pittsburgh.______.__ __ 82 99 
Delaw. Maryland & Virginia_! 97 64|Pitts. Ft. Wayne & Chicago__ 471.23 
Elmira & Lake Ontario_-__-_-_- 99.91| Pitts. Youngstown & Ashtab__ 137 57 
Elmira & Williamsport- - - - --- aaa 2 49\Toledo Col. & Ohio River____345.14 
Northern Central_-_......--. 


ORGANIZATION, icone — ~The charter of the Pennsylvania RR. 
erties and April 43 38 +" bite So agreement in 1917 to take over the prop- 
and y ° 
Sopa BET ty" cP JG sore cr me ier dans 
Ov. was te ve Jan. , or such later 
as might be determined, 5 Gee at railroad held by the Pena 
sytvanis Co. should be "reassigned to the Penn. RR., and the lines west 
ted directly b R., thro 


opera ly by the Pennsylvania 
mp Fe my in charge of th 


Oin., 
Grand = ids & Ind 


th 
e operation of those li 
this plan the Penn. RR. Co. had resumed in Oct. 1918 





operating under lease the Pitts. Ft. Wayne & Chicago Ry.. Cleveland & 
Pittsburgh RR., Erie & Pittsburgh RR., ne Pitts. Youngs. & Ashtab. 
Ry. V.107 , PD. 83, 284; V. 106, p. 6, 1031: . 105. p. 2094, 2184. During 
1918 accordingly the Pennsylvania ty was relieved of the operation 
of all the aforesaid lines, which were operated directly by the Penn. RR 
Oo. as ite ‘‘Western Lines.’ 


System Operated as a Unit.—It was announced in Feb. '20 that, effective 
March 1 1920, the system would be operated as a unit instead of being 
subdivided as formerly between the lines east and west of Pittsburgh. 
The system will be divided into four regions, each in charge of a Vice-Presi- 
dent, the headquarters of the respective regions to be at Philadelphia, 
Pittsburgh, Chicago and St. Louis, to be known as the Eastern, Central, 
Northwestern and Southwestern regions. V. 110, p. 658. 

In . ey 1920 announced that the West Jersey & Seashore RR. and the 
N. la. & Norfolk RR. will hereafter be designated as the Atlantic 
Division and the Norfolk pte | TAT - See V. 110, p. 2193. 

Working agreement with men, V. i112, 162. 

In March 1916 incorporated the Fonk “Detroit RR. with $5,000,000 stock 
to build a ae road Re 1 eT Ew TI line northward to Detroit 
V. 104, p. 1146; 106, 1031; 107, p. 91. The stockholders in April 
1a approved the lease of this Sik to the Pennsylvania RR. for 999 years. 

11 

In A ril 1918 took title to the Sushehonse Blpomsburg & Berwick RR. 
a 42-mile line, Watsontown to Berwick, Pa., &c., with $700.000 First Mtge 
gold 5% bonds outstanding. V. 106, p. 2011. 

On Jan. 1 1921 leased for y49 years tne Graca Rapids © Indiana Rv. and 
the Pitts. Cin. Chic. & St. L. RR. V.111, p. 1753, 1950; V.115, p. 437, 760. 

The stockholiers on Mar. 4 1921 approved the leases of 16 railroad prop- 
erties constituting portions fl the <a and controlled through stock 
ownership. Compare V. 112, 162; 114, p. 1526. 

The company in 1921 was AR. Dy by the I.-S. OC. Commission to lease 

n perpetuity = property of the — ork Philadelphia & Norfolk RR., 
ae ing July 1 1921. V. 113, 731. Has also been authorized te 

urchase from A Pennsylvania Ob. the stock of the Pitts., Ft. Wayne 

Chic. Ry. - 112. p. 2191. 


SECURITIES OWNED.—T otal book value of these on Dec. 31 1922 
was 512,037,440, many of which are pledged to secure Pennsylvania issues. 
Revenue derived from these securities in 1922. $35.726.325. The securities 
include $7,753,800 Sou. Pac. Oo. stock, $38.757.700 (eoupmon) | stock of the 
Norfolk & Western, and $5,312.500 stock of N. Y. H.& H RR Oo 

With a view to complete stock contro! of the Pittsburgh Cincinnati Chi- 
cago & St. Louis RR., the directors of the Penn. RR. Co. and of the Penn. 
Co. on Mar. 10 1920 offered to purchase the minority stock of the Panhandle 
Oo. and to pay for the same, Fad for par, in new 50-year mtge. bonds of the 
latter co. when issued to the Penn. Co , bearin = at the rate of 5% p. a., 

rin. & int. to be guaranteed by the Penn. R 110, p. 1188. Seea 
itts. Cin. Chic. St. L. RR. below. 

The Pennsylvania Co. also offered to acquire the minority shares of the 
Grand Rapids & Indiana Ry., by exchanging therefor, par for par, 2d mtge. 


4% bonds of the latter company, held in its treasury. 
DIVIDENDS.— ‘'93-'99. 1900-'05-'06. '06. ‘07. "08-'20. ‘21. '22 ‘23. 
Nt Ce 5 y'rly 6 yearly 6% 7 6yrly 4% 4% text 


In 1893 paid also 2% in scrip. 
Paid in 1923: Feb. 28, 144%; May 31, 14%. 


CAPITAL STOCK. Stockholders of record May 5 1913 subscribed for 
10% in new stock ($45.387.750) at par. 


BONDS.—Consolidated morigage of 1873 (see in V. 86. p. 1043, 1101) in 
June 1915 covered 993.01 miles of road by a first lien ay by y supplement 
a A7 a subsequent Hien. V. 100, p. 3 9, 
% erm bonds of 1908 were stamped as ‘‘$’ 
bonds. V. 101. p. 207 one p- 321. 

The Generali M age "Bonds of 1918, W. 98, D. 695) are a direct obligation 
of the company and are secured b e on its pro y subject to 
prior liens amoun to aad AM - $165, oe .000. he prior liens 
mature from 1919 to 1960, cannot be increased and a sufficient amount of 
bonds authorized by this mortzage is reserved for their retirement. 


Data Regarding Issuance of General Mortgage Bonds of 1915. 


Authorized, limited to paid up capital x1 of the company 
outstanding at the time of issue, which is at present_______ $499 .265.700 
Outstanding including $60,000,000 sold in “Saree 1917, and 


Cee ehbenenns 125,000,000 
do series B issued in 1919, chiefly for additions and im- 
provements and purchase of Trenton RR_.__...-.-.-_-- 50,000,000 
do Series C pledged as security for $50,000, 000 10-year 7 % 
Secures gold bonds of 1920 and $60,000,000 6 4 % gold bonds soeen ene 
OF Pg ocean reba eeeineoee se Scab eeeteeecccscoscesoococs ; , 
Reserved to retire equal amount of prior! iens._............. 161.805 895 
Issuable when and as voted by stockholders._............. 112.659,805 


Of the Gen. igo TAT Y tod De 1388: V. 105). 1165). $50 000, 
000 Gen. Mf eae OE hs were cold to D Dec. 1918. v> io7. p. 2376. 


The 3 of Girard Point Storage Co. a direct obligation of Penn. 
RR. ay - sheathens of Storage co. in 1917. ° 105. Dp. 1310. 1528, 2543. 

The 10-year ie gold bonds due Sues. 1 1930 are secured b t of 

,000,000 Penn. RR. gen. . Sane. 6s, series OC, 1970, and $5, Phila. 

alt. & Wash. aa ii Vv. 110, 1 . 1527 

The Levee 64% oid oo due Feb. 1 1936 are secured by deposit of 
$60.000.000 Penn. RR. gen. mtge. 6s, Series C, 1970, and $6. .000 
Phila. Balt. Wash. gen. mtge. 6s, Series A, 1960. Proceeds used 
for 


arene of ste Ls B from Pennsylv ania Co., purchase of $1,704,420 
stoc Ok RR. and $20,466,100 stock of Pitts. Ft. Wayne & 
= is ’ &e. 112, p. 1025. 
Equip ment trusts fae to for ro rout. stock alloca 
to t S company, See oe on page 2 ome V. 113, p. 1471; V. 114, p. 410° 
Equip. trusts of 1923, The be Bo! 178. 
Government loan, V. it 753, F520: V. 112, p. 1978, 2306. Wage 
reductions, V. 112, p. 984. 
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RAILRUAI) COMPANIES Mtles| Dats Par Amount Rate When Last Dividend (Places Where Interest and 
[For abbreviations. &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturtty | Dividends are Payabis 
Pennsylvania RR (Conciuded)— 
Equirmen Trusts — 
Gold guar p & i due $3,894,000 yearly.....--.--- G ---| 1920 1,000| $46,728.00 6g |J & J 15\To Jan 15 1935)_..------.--..-...-... 
do do due $2,100,000 yearly...-FP.xc* ~o-=-| 1923 1,000} 31,500,000 5 M & S/|To Mar 1 1938 Fidelity Trust Co, Phila 
Pennsylvania Company— 
Guar tr ceris $0. UU, $00 g ass'd Pa RR Ser A. kvr ---| 1897 1,000} 3.677.000 3%eM & S a 1 1937 
do 10,000 ,00€ do Ser B GPkvo* «--| 1901 1,000; 7 592.000 3K giF & AiFeb 11941 . 
5,.000,.00C CG ...kvo*® ---| 1902 1,000; 3,780,000 3% eiI & D\|Deo 1 1942 Penna RR, New York 
do 10,0 DUO do SerD kc* «=-=| 1904 1,000} 7,905,900 3% eT & D/iDecoc 11944 and Girard Tr Co. 
do 10 000,000 do SerE.GPkvyc* wos! 1912 1,000} 9,260,000 4g iM & N/|May 1 1952 Philadelphia 

Gold ioan red after 15 yrs (gu V 83, p. 1229) ._GPkvc* e--| 1906 1,000 ,000 ,000 4¢ |A & OjApr 11931 
Pennsylvania & North Western—See Penn. RR-..-.-. 

Peoria & Bureau bh, greeny rental (see text) -. -- Gl snes 100; 1,500,000 7% IF & A re 10 1923 3%|Bankers Trust Co,N Y 
Peoria & Eastern—Ind Bloom & W ist M pf.Ce.zc&r| 202) 1879 100 &c 953 ,500 4 A & OjApr 1 1940 Treas office, N Y 
Ohio Indiana & West lst M cof § int yo pen oe 338; 1888 | 500 &c 50 ,000 5 Q—J Ave 1 1938 do do 

Peo & E ist (cons) M $10, int guar ..Cex.c*® 338|} 1890 1,000; 8,376,000 4 A & OjApr 11940 do do 

Income M int when earned non-cumulative..Ce.zc; 338) 1890 1,000} 4,000.000\Up to 4/.-.------ Apr 1 1990 4% paid April 11913 
Peoria & Pekin Union—First mortgage----------- cco] EEE loccccece 376,000 7 ES REEDS: Mek ASSES 

DOUG MIOTORNED. cc ccccccaoccceccbcccacesasesese aca] EEE leccceese 821,000 7 gC CN aE ee 

UO © Governens BOOM. . woccoceceseecnsesassecee< seek EEE leocennme 1,797,000 6 i 2. Made ina da eendiinagennewenne ote 

Debentures gee % yn y'ly i 1930 $30,000) _..-.s @--| 1911 1,000 300,000 5¢ iM & N/1924 to 1930 do ao 

do Ae TOES cnn oe seeenanampece see! Bl lnecasmen 37 .500 5 F & Aj\Aug 1923 do do 
Peoria ~~. 5 Se M gu “yz. 102 beg '16- IC .xo® ~--| 1907 l, 944,000) 4¢ iJ & JiJan 2 1937 First Nat Bank. N Y 

let & efMae g gu (owned Pac Ry)-Ba.* ---| 1911 l. 1,500,000 4% e\J & D/\Dec 1 1941 
Pore Marquette Ry., Ganeeanee amnibiiniann oael seen I 

Prior pret D atk 5% cu 5% cum red at par & divs_- anel eeos 100} 11,200,000 5 Q—F |(Mayl 1923 1\/Office of company, N Y 

Pref (a & d) stk 5% cum aft Jan 1 19 red par & divs oneal enné 100} 12,429,000 5 Q—F |Mayl 1923 1% do o 

i mtge ute ys A 5% call at 105 & int_yc*&r* ---| 1916 | 1,000&c| 21.976.u00U 56s iJ & JiJuly 1 1956 Office of company, N Y 

Ba\Ser. B 4% call at 100 & int_yc*&r* eec| SEO loecccoece 8.479.000 4g \J & JiJuly 1 1956 de do 
rake Erie & Detroit Riv Div coll tr M gold--.-.__G 199) 1903 1,000; 3,000,000); §4%¢ei\F & AlAug 1 1932 do do 

Equipment gold notes Ser 63 due $448.800 yly.Gr* ---| 1920 1,000; 8,070,000 6¢ |J & JiTo Jan 15 1935\Guaranty Trust Co, N Y 

| 

REPORT.—For 1922, in V. 116, p. er’ showed: ORGANIZATION.—Chartered in Penna. April 7 1870. Its $80,000.000 
Mileage (incl. 67 milesof 1922. x1921. 1920. 1919. stock is owned by the Pennsylvania Ratiroad. On Dec. 31’21 the Penn. Co. 

canals and ferries) - 10,601 a 7,425 7,323 | owned sundry stocks and bonds having vases. per balance sheet, $143,875,- 

Railway Oper. Rev.— $ $ $ 864, yielding in 1921 income of $5,923,019 
> 439,528,929 405,210,980 i: ah wk é ‘ ai, ote led iil 
Passenger ._........--- 147,424,247 155,065,297 DIVS.—} 07. "08. "09 "10to'13. "14. 165. 16. °17.°18.* 19. ts 21. '22 
Mail, express, &c___-_-- 39,459,714 34,850,921 Per cent _. 7 , = 7y'ly 4 R 6 6 6 6 26 
Incidental __.________- 19,807,454 20,191,384 Paid in 1922: June 30, 3%; Dec. 30,3% and 20% extra. V. 115, p.2906. 
Joint facility—credit... 131.768 405,321 oC — — oe i | — . ¥ o ie) are pocmrems, by nee + > ‘a ah 1 

., the Clevel. & Pittsb. an rie & Pittsb. railroads and of bonds an 
eo 352,108 615,723,905 — hav ing a par value of acy it An: ‘Re as Tent spate. ab 
( 9 : juaranteed trust certificates, ‘“‘A,’’ ** “Dp,” an "* were issue y 
Maint: of way & struc.- 78,536,995 76,548,215 There were no Girard Trust Co., Philadelphia. as trustee, under a deed of trust made by 
Maintenance of equip-- 167,127,962 163,659. 131 corresponding items | the“Penn. Go. and the Penn, RR. Co., whereby the Penn. Co. pled ed 
Temumettndion whose peri “one's: 33° aoe 765038 240 = oo an equal —— at par of the 7% guar. special stock of the Pittsb. Ft. 
Miscellaneous operations 9, yf 743 «= 9,310,7 Oe ‘anv v7 Be. nee Cortnlcate: were 3 esumes by me renns,.Y RR. .« 
I a iinetia wt niliin nil 16,128,117 16,976,455 68: Ve 11 4. P 5O7, D ; p , 
Transporta. for invest’t_ C160. 537 r41,846 D- ° D- 
The $20,000,000 oclioan 4s of 1906, guere anteed, were at Dec. 31 1918, 

Total ry. oper. exps-._-534,118,684 540,613,413 secured by deposit of $33,500,000 Pitts. Cin. Chic. ‘& St. Louis stock, and 
Net rev. from ry. oper__112,233,424 75,110,492 $1.000,.000 Pitts. Youngstown & Ashtabula pref. stock; total par value of 
newer box accruals... 29,083,520 26,782,849 collateral, $34,500,000. V. 92, p. 335; V. 83, p. 1229.—(V. 115, p. 2906.) 

ncollectible ry. revs__- 114,132 nae 120,150 PEORIA & BUI EAU be UAL BR aoe sd BS Jot, Tu. . 47 

Ry. oper. income_--- 83, 035.772 48,207,493 miles. Leased y 000 yly - 
Hire of eauip-—Debit bal. 9.088.651 10.622-401 aly Bi, ear. and for some Fonis gooadomnly move, Feb Japs and Aug 

° si r ’ ‘ c 2/0 2/0 

e- e. Oe 50.227 | 427,858 ih ice he being paid in Feb. and 4% in Aug.—(V. 86, p- 169.) 
Net ry. oper. income. 73,405,328 37,157,334 y63,103,867 67, 126,464 464 PEORIA « .PASTERN RY.—(See Map New York Central Lines.)- 
. cay sy sed I — 13.570 31 435 16.905 36 357 Owns from Ill., to Ili.-Ind. State Ly holds lease in perpetuity. 
oe ee ae 51.20 + + 0,004 | Iil.-Ind. State line to Indianapolis, also quit claim deed for same effective 
Miscell. rent income- 2,820, 077 d 1,967,266 1,205,996 1,412,424 | gre, mortgages on n leasehold are satisfied, 202 202 m.; and holds a purchase- 
op per. pr phys. ‘Prop. BL 287 118,055 87,256 165,176 | money lien of $5,000 ; 000 from C. . & St. Louis i Ry. Oo. (owner) on 
peOp.. PEGs! ao = = = aoe se es 6 eee Springfield Div., Indianapolis to S a. eld, O,. 136 m.; trackage Pekin 
Dividend income. ____-- 18,232,009 15,988,559 14,771,513 13,846,458 Le DP : 
Inc. from fund. securs.. '2'266.209 '3°207°795 18851520" 1:208:674 | © Peorla, 9 m.; ‘trackage, § miles, at Indianapolis; total oper.. 210 miles. 
Inc. from unfunded sec. | | A OPERATING AGREEMENT, &c.—Formerly Ohio Indiana & Western, 

& accounts -_--_. 3,089,202 5,894,663 4,337,849 5,127,654 j sold in foreclosure in 1890. reorganized per V. 49, p. 616. Has erating 
Inc. from sinking & other oe ; agreement till April 1 1940 with Clev. Cinc. Chic. & St. L., whi h guar 

reserve funds-------- 2,616,357 483,508 1,637,455 1,632,311 | antees interest, but not principal, of the Ist consols and the oad ying 
Release of premium on on . bonds, and owns $5,000,100 of the $10,000,000 stock, par $100. See 

funded debt--------- 3,921 3,921 3,921 _. 3.921 | “Supplement’’ of Jan. 1894 as to provisions respecting any surplus over 
Miscellaneous income... Dr259,590 11,201,263 616,417 1, 710,931 | charges. C sompany owns $125,000 stock of Peoria & Pekin Union R 
— ae a qrrnes Offer by “Big Four’’ to purchase stock and income bonds, see Cleve and 
Total non-op. income. 29,093,153 38,036,467 24,562,833 25 5,233,906 | Cincinnati Chicago & St. Louis RR. above, and V. 116, p. 729 
Gross income - - ---102,498,481 79,258,435 87,666,701 92,360,370 A committee (W. A. Carnegie Ewen, Chairman; Leroy B. Dorland, 
od i | _ | 2 Wall St., Sec.) asked deposits of income bonds with Empire Trust Co., 
Rent for leased roads--_ 34,290,804 15,617,101 22,741,979 21,872,405 | N. Y., with a view to taking action, owing to the failure to pay interest on 
Oper. deficits of branch the bonds. On April 20 1920 the committee announced that it had effected 
roads borne by Pa.R R. 910,789 2,746,825 -~+---- ------ | a settlement of accounts with the lessee, the deposited bonds being returned 
Rent for Penn. Co.equip. ------ = ---.-- 742,270 1,113,405 | on presentation of cert. of deposit on payment of $15 per bond to cover 
Miscellaneous rents---- et + 717 1,014,709 683,397 815,920 | expenses. 110, p. 1742. 
> glen 5 ng 6,327 eters 139° 431 130.550 BONDS.—See abstracts of mtges. of 1890 in V. 51, p. 246. 
Int. on funded debt_._-. 25,571,853 25,808,688 18,448,750 15,718,686 DIVIDEND ON INCOMES.-—April 1 1902 to 1908, both incl., paid 4% 
Int. on unfunded debt... 7,373,689 8,803,980 7,826,208 3,675,912 | yearly: 1909, none; 1910 and 1911, 4%; 1912, none; 1913, 4%; none since. 
Maint. of inv. organiza- sos ees a 227,475 1,003,851 | V. 104, p. 1046. 
Miscell. income charges- 248,243 635,617 2,251,050 2,339,321 REPORT .—For 1922, in V. 116, p. 1050, showed: Gross, $4,178,898; 
“ t% oper. de other income, $: 236; interes ntals, - 

Total deductions... 70,116.423 54,950,766 54,865,028 49,492,271 | $161.50: bal def $48. 926 Omer $297,296; ntorest, rentals, &e 
Net income------_-._. 32,382,058 24,307,669 32,801,673 42,568,097 Operations since Jan. 1 1914 included in reports of Cleveland Cincinnati 

Disposition of Net Inc.— ~. | Chicago & St. Louis Ry. 

Sink. & other res. funds. 3,923,490 3,907 ,626 2,239,790 2,416,678 PFICE ; H ith: E.F.8 - -G 1. 

Dividends .......-- (5 %)24.958.670(4) 19966 .936 (6) 29950 404 6) 290 50,704 . OFFICERS.—Pres., A. H. Smith; Sec., BE. F. Stephenson; Gen. Treas., 
M.S. Barger.—(V. 116, p. 1050.) 

__Batance, surplus..... 3,499,909 433,107 «611,479 10,500,717 | pEORIA & PEKIN UNION RY,—Owns Pekin to Peorta, on both sides 

x To make a comparison with 1921, the railway operating revenues and -r§ oe = =. Gee vos of and fo 4 pened ——. oo a wes 
omppeene = and including ~~~d vr ay operetns ye | are restates SO as to Milewge of side and yard ws tracks owned, 113.84. : 
embrace the operating results of the same eage oO e various companies 
in both years. Capital stock, $1,000 Owned by Peorla & Eastern (Cleveland Oin- 

y Includes net railway operating income for 4 months ended Dec. 31 1920, cinnati Chicago : St. Youle system), Chicago & North W extern. Chicago 
$11,965,085; Federal compensation for use of property in Jan. and Feb. | Peorla & St. Louis, Illinois Yentral system, Lake Erle & , estern and 
1920, $13,156,968; and estimated Federal guaranty for half-year ended | Tol. Peo. & West. companies. Extension of bonds and Govt. loan, V. 112 
Aug. 31 1920, $37,981,813; total, $63,103,866. p. 563, 933. $1,119,000 Ist mtge. bonds and $678,000 2d mtge. bonds are 

For latest earnings, see “Railway Earnings Section’”’ (issued monthly). -<leposited with U. S. Govt. as sec urity for the loan of $1, 797, 000 ivi- 

. ‘I : i} V.-Ps.. W. W. A M. C. Ke dends: 1891, 4%: 1895-1901, 6% per ann.; 1902, 4%; 1905. 5%: 1906-16, 

_ OFFICERS .—Pres. . Famue tea; V.-F's., tterbury, <3 none; Jan. 1917, 6%: none since. Debentures, V. 93, .. 1260. Cal. year 
& Gen. Counsel, ‘C. B: Heiserman; Treas., J. F. Fahnestock; Sec., Lewis interest, re ntals, Ke , $380,322: bal., sur., $212, 326. V. 116, p. 2131. For 
Neilson; V.-P. in charge of regions: Eastern, Elisha Lee; Central, James A. | Jatest earnings, “Railway Earnings Section’’ (issued test thy Pres. 
McCrea; Northwestern, Edward T. Whittier; Southwestern, Benjamin | vy. V. Boatner: Vy. ?.. S.™M. Russell: Sec., C. Leber; Treas., E. T. Gibbons. 
McKeen. New York office, 85 Cedar St. —(V. 116, p. 2131.) 

DIRECTORS.—Geo. H. McFadden, Charles E. Ingersoll, Samuel Rea, —Owns ween 
Clement B. Newbold, Geo. Wood, C. Stuart Patterson, Spencer C. Gilbert, ms, RIA RAILWAY TERM INAL A ares a Beg By lines; 
W. W. Atterbury, Geo. D. Dixon, Henry Tatnall, A. J. County, Arthur | ¢otal, 11.4 miles: 32.22 miles of track. Freight business handled by 
a eee, &- D. SI, SOV! Li. ES, See S. PEST. LD ee, ee i es a and between Peoria and sworide 

electricity. Has union depot in Pekin. Owns a 1,000-ft. steel drawbridge 

PENNSYLVANIA COMPANY.—(See Maps Pennsylvania RR. bs Oper over the filinois River. y apital stock, $1,000,000, all owned by Chic 
Own: no road in fee, and since Jan. 1 1918 has acted solely as an invest- The former owns the $1,500,000 First & Ref. M. 4s), Valuation, V. 1 13, 
ment company. (V. 108, Dp. 967). p. 1574. For year ending Dec. 31 1921, gross, $405,914: net, def., $9,285; 
ein ae ty tot oy f tes aatom, the i 7918 the meng thee | other macome. $30,672: deductions, $122,059; bal., def. , $100,673. rey 

elivers in u 
assets of the Pennsyloania Company, and assume its obligations, liabilities Vv. is? . Bltd and H. I. Battles were appointed rec 
and duties to the lines and properties in which it had an interest. The | © ‘pros, 'W. G. Bierd; V.-P., J. E. Gorman; Sec., Carl Nyquis; Treas., H. E. 
Penn. RR. owns the entire capital stock of the roams — Co. a quisition R. Wood: Compt., E. 8. Benson; Mgr., H. I. Battles.—( . 115, p. 989.) 
antees its outstanding bonds. V. 106, p. 1031; 7 : P- 82. Acquisition 
of ‘“‘Panhandle’’ and Grand Rapids & Rly Ry. nority stock, PERE MARQUETTE RY.—Total system Dec. 31 1922 2,247 miles. 
Pennsylvania RR. above. less 34 miles leased to others; total operated, 2,213 miles, vis.: 
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RAILWAY STOCKS AND BONDS 


(Vox. 116. 








Miles Date | Par 


D COMPANIES 
RAILROA Road | Bonds | 


{For abbreviations, &c., see notes on page 6] 


Value Outstanding % 


Last Dividend Places Where Interest ane 


Rate When 
Payable and Maturty i$ Dividends are Payable 


Amount 





Perkiomen— Ist M Ser 1 gold callable 105 from 
Jan 1923 PeP.kv.c* 
First. M Ser 2 g call 105 from eC 1923..PeP.kv.c* 
borough RK—Stock (rental 4%) ----.--.--.--.--- 
Poterspure oR —See Atlantic Coast Line RR. 
ila & Haltimore Centrai—See Phila Balt & Wash 
Phila Baltimore & Wash—Stock auth $29,900,450 .. 
Piain bonds goid..-..-....-- secured by }- xr 
Plain bonas gold-....-..-..-.| 1903 mortgage. -xr 
First mortgage $20,000, | pet Cl 
Plain bonds gold due $500, SEE as cacnecaed” 
General mortgage, Series A 
Phila & Bait Cent—1st M $10,000,000 g gu p&IFP.x 
OCoilumbia & Port Deposit first =etean goid_._.x 
ayy eg ft yt By pe borg 
la & Ches V—\Ist ref o re 
a mtge old 4s not pref int reduced in ’ O68 £ Pep. kv c* 
cbiladel hia & Erie—See Penns Ivania Ee 
Phila & Prank—First mtge $500, guar.GuP.kv.c* 
Phila Germ & Norristo wn—Stock rental P & R Ry__- 
Phila 'iarrisburge & fpr Wry, M g_...kv.c* &r 
hila Newtown & N Y—1st M (3s first charge) _kv.c* 
hiladelphia & Reading Ry—See ing Company 
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Jan 1 1938 
Jan 11938 
O Agr 1923 2% 


ending , a. Phils 
ne. New Hampeh ire 


more 
mK 

> 
- 


| 


D Dec 30 °22, 3% | Broad St Station, Phile 
192 5 ny on Phils 


O Apr 1 1960 
N Nov 1 1951 
A Aug 1 1940 
JJan 1 1933 
O'Apr 1 1938 
O Apr 1 1938 


A'Aug 1 1952 meeting Terminal, Phils 
M June 419233% Mar & Mer Bidg. Phils 
15,Oct 15 1925 Reading Termiael, Phila 
O Oct 1 1942 do co 
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The company's lines gridiron the State of Michigan, serving Detrotls 
Port Huron, Bay City, Lansing, Grand Rapids Muskegon, Manistee 
Traverse City, &c., &c. By means of extensions of its own lines and track 
age over other systems the company is able to reach Chicago (entering ove 
B. & O.), the Suspension Bridge at Niagara Falls, using the Michigan Cent 
RR. from St. Thomas, Ont., east., Toledo, sw In Aug. 1921 was author- 
ized to acquire control of Flint t Belt RR. V. 113. p. 1157. 


nes Owned— Miles. meetin 
Main lines and branches 1,805|St. Thomas, Ont., to ipeeenes? 
Business producing branches...__ 4 Bridge and Niagara, N 
Controlled— Miles. | Other trackage 
Lake + & Detroit River 


1 
Operates car ferries Ludington to Milwaukee and Manitowoc. The 
miles leased to other gompentos. Lawton, Mich., to South Haven, is 
to Kal. Lake Shore & Chicago Ry. for 25 years from April 15 1 1907. 


Soa pine ssn. —Incorp. in Michigan March 12 1917 and sooe pos- 
session of property asof April11917. A reorganization, planin V.10s 
. 1692. 2342, of Pere Marquette Rallroad Oo. after foreclosure sale undei 
1. M. of 1901, Ref . M.; Flint & Pers 
Marquette Oonsol. M. ; 5s: Grand Rapidi 
Belding & Saginaw lst M. 5s, and Chicago & West Michigan Ist M. 

o & North Mich. lat M. 5s; Pere arquette of Ind. ist M. 4s, and 
Detroit Grand Ra we & Western Ist Consol. 4s. Sale of stock interest of 
J. P. Morgan & see V. 109, p. 173. 73. 

Tentative ah OD as of June 30 1915, $63,309,242. V.115, p. 183. 
16,000 


OAPITAL STOOCK.—The new stock (V. 103. p. 1692) includes: 
Common stock 
Prior pref. stock §% cumulative, lst pref. as to prin. and divs. 

eemable at par and dividends 

Pref. stock 5% cum. ence Jan. } 1919. 3d pret. as to prin. and 
divs. Redeemable at par and divs 

Voting Trust Ended.—All three classes of stock were held in a voting trust 
which expired March 1 1922. 


DIVIDENDS.—No. 1, of 1 2-3% — 
en Pref. stock for the 4 mos. ended ‘Sul 1 (V. 105, p. 73): Nov. 1 1917, 
to May 1 1923 1%% quar. V.1 me Ea 1793. On Jan. 3 1922 paid 
10% on the preferred stock; on May Pi 1922 paid 1 2-3% (for 4 months’ 
eriod) and 1% on account of accumulated divs, and on Aug. 1 and Nov. 1 
922 paid 14% quar. and 1% on account of accumulated divs. On Feb. 
1 1923 paid 1} Ve % quar. and 2% on account of accumulations, clearing up 
all back divide: ds: M ay 1 1923 paid 14%. 
BON D38.—The first mtge of 1916 is « direct first lien on ali the railroad 
peseerw. equipment, &c., owned by the company in the U. S. and also 
securities owned in several subsidiaries. The mo ortgage is for 
$75,000 000 (see V. 103, 1692. and offering in V. 104, p. 1265, 1388) 
ssuable in series, with. if desired, different maturities and call features, the 
interest rates to be fixed at not over 6% p. a. for the following purposes: 


Now Issued all 7s ually secured, covering asa direct first lien 
about 1,856 miles of main line and branches and as & sec- 
ond collateral lien 199 miles; total, about 2,055 miles ($6,- 
000 .000 Series A for gale tos ndicate: rem. for exchange)— 
Series A 5%, due July 1 1956, redeemable at 105 & int... 21,976,000 
Series B 4%," due July 1 1956. ‘e--xg ye at par *S i ™*.- 8,479 .000 
Reserved to retire undisturbed bonds, viz 75,000 ,000 P 
(Lake a & Detroit River Ry. div. ) Collateral Trust 4368 
and $2.870.000 P. M. Collateral 4s 5,870,000 
for cos after July 1 1918 for acquisitions, additions 
betterments and improvements, under restrictions ’ 38,675,000 


Equipment trusts issued to Director-Genera] for coreg stock allocated 
to this company. See article on page 3 and V. 114, p. 410. 


REPORT.—For 1922, in V. 116, p. 2120, showed: 
~Cor porate-—————- ———~—-Combined-——_-— 

1922. 1921. 1920. 1919. 
_.----$29,853, 253 a Hy 24, a8 $29. ane 566 $26,504,204 
4,946,792 940,8 8,505 6,127,460 
6580. 023 274,477 
980,245 947 ,988 
1,719,475 1,589,007 


$40,372,814 $35,443,136 
$5,309,720 $3,495, 
9,776,225 
561,127 
19,667,511 
1,530,112 98 
Cr.112.740 Cr.8,593 


$36,731,955 $26,848,728 
3,640,859 8,594,408 
708 ,302 159,276 


’ , eve , $4,349,161 $8,753 ,684 
Taxes 1] ; , 1,073,822 762,283 
Bond - yee ,612,85: ; 1,687 ,760 
Interest on bills payable- 46.671 
wp. yt 


aenement note interest 
1,692, $68 
wer 


paid Aug. 1 1917 on the Prior 





Freight revenue. 
Passenger 


1.860.849 
8 303,029 


$4,538,486 
8, Rap’ eee 





Total oper. revenue. _$38,397 ,933 $3 
Maint. of way & struc... $4,505,904 
Maint. of equipment___ 7.750.756 
Traffic 614,329 
..--- 14,716,441 

1,383,960 
Cr.60,125 


Total oper. expenses. _$28, ai. 28h 3: 
Net operating revenue. 9,486 
Non-operating income - 623, 396 


Transportation - - - 
Miscellaneous 
Transp’n for inv 


—— 
> a a 
=3 °, +. 


t-; ene 
Crm COSC 
ono oO 














income charges - - . 
Hire of equipment 
Rentals 


Divs. prior pref. op) am 
Divs. preferred sto #890,745 
$2,899,815 %$3,205,880df$1,492,.511 $4,306,615 


x During year ending Dec. 31 1920 quarterly divi- 
were regularly paid on prior preference stock; payment swere 
1 1919 and amounted to $560,000 














Balance, surplus 


* Paid out of surplus. 
dends of 14 % 
made out of surplus on Dec. 





OFFICERS.—E. N. Brown, Chairman; F. H. Alfred, eh Clarence 8S. 
— V.-Pres. & Gen. Aud.; J. L. Cramer, V.-P. & Treas.; E. M. Heberd, 


‘ 


Directors.—S. T. Crapo, F. H. Alfred, Detroit; G. W. Currier, Boston, 
Francis R. Hart, Boston; John W. Stedman, Newark, NW. J-° ederick 
Strauss, E. N. Brown, Franklin Q. Brown, Wm. P. Phili , Chas. Hayden, 
E. V.R. Thayer, Walter W. Colpitts. Chas. 8S. Sargent. Wm. J. Wilson 
7 ae sa’ Porter, New York. New York office, 120 "Broadway. —(V. 

p 56.) 


PERKIOMEN RR. Owns from Perkiomen Jct., Pa., to Emaus Jct.. 
@., 38.23 m.; ——— on P. & R. Ry.. Emaus Jct. to East Penn Jct.. 
3.6 m. Stock ($1, , par value of shares $50) owned by the Reading 
Oo. - mostly deposiien under its Jersey Central collat. 4% mtge. of 1901. 
V. 72, 283. The bonds, extended till Jan. ,# 1238. are subject to call op 

or alver Jan. 1 1923 at 105 and int. V. 105, 1802. 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 
PETERBOROUGH RR.—Wilton to Greenfield, N. H., 10.64 miles 


Leased April 1 1893 to Boston & Maine for 93 | > ay at 4% on stock and ex- 

penses. Capital stock, $385,000; par, $100: div. A. & O. 
PHILADELPHIA BALT. & WASHINGTON RR.— (See Map Penn.RB.). 
Lines owned— Lines controlled, Leased, &¢.— 

Phila "te Washington, D. O. Delaware RR 2 
Balt., all double track Delaware. Maryland & Virginia 98 

Phila. to Octorara, Md. Other tines (5). trackage. &c 

bee Md., to OColumbia, 


Pa., 
Bowte to Fens’ s Oreek, Md 
Sundry branches, &c 


ORGANIZATION.—A goqgenaeten 1916-17. 
103, p. 1033; V. 102, p. 1897; ‘| 

Property leased to Penn. . : 1031) for 999 years from 
Jan. 1 1918 at a fixed rental roviding for dsvidente on stock at rate of 
6% perannum. V. 105, p. 1709, 1898, 2543. 


STOCK.—Stock authorized, $29,900,450; outstanding, $29,836,950. 
The Pennsylvania RR. on Dec. 31 1922 owned $29,836,944 of the stock. 

Dividends since consolidation Dec. 31 1902 to June 1916, 2% semi-ann.; 
4% p.a.; Dec. 1916 paid 4%; June 1917 to Dec. 1922, 3% 8.a.; 6% p.a. 

BON DS. —The first mortgage of 1904, ($20,000,000 authorized) ts a first 
lien on the Philadelphia-Baltimore division, 117 miles, all double-tracked, 
sad also secures part-passu the $2,930,000 debentures of the former P, v3 de 
B., and alte on the line from Baltimore to Washington. V. 78, p. 49; V. 92. 
Dp. 795; 97. p. 1427, 1734; V. 98, 237, 1000. 

The ‘S15. 000,000 gen. mtge. Ser. rs 6% bonds were issued to the Pennsyl- 
vania RR. in part payment for advances. V. 111, p. 2424. 


REPORT.—Report for 1922 shows: Income from lease of road, $3,663,- 
060; other income, $1,385, int., &c., charges, $1,872,843 dividends (6%). 
$1,790,217; bal., sur., $1,385, 

Pres., Samuel Rea; "'Treas., ‘Jas. F. Fahnestock; Sec., Lewis Neilson, 
Broad St. Station, Phila., Pa.—(V. 108, p. 1823, 2123; V. 109, p. 578, 
1074; V. 111, p. 2424.) 


PHILADELPHIA & 
to Downington, Pa., 24.07 m 





V. 104, p. 1586; V. 


& SHESTER VALLEY RR.—Road from Bridgeport 
: Chartered in 1888. Capital stock (par 08 $50) 
o»mmnon, $550,000; hh gg $205.10); $755,100, of whi 
ing Company owns $489,300 common and 100 pref., common 
and $ .100 pref. being deposited under its gen. mtge. ‘of 1897. Reading 
Oo. guarantees bonds, with int. reduced. See V » Dp. 1064. 


PHILADELPHIA & FRANKFORD RR.—Owns from Crescentvilie to 
Frankford, Pa., 2.55 miles; total tracks. 4.26 miles. The $500,000 
‘tock is owned by Reading Company, of which $498,950 is deposited under 
its mortgage of 1897; principal and 4% % int. is guaranteed by Reading Co. 
The bonds were extended from Aug. 1 1922 to Aug. 1 1952, the interest 
rate being increased from 4% to 44%. V. 115. p. 989. Leased to Phila- 
delphia & Reading Ry. for 999 years from July 1 1907 for interest on $500,- 
000 Ist Mtge. bonds and $111.466 oustanding obligations.—(CV. 115. p.989.) 


SHILADELPHIA GERMANTOWN & NORRISTOWN RR.—Phila., Pa., 
.o Norristown and Germantown, Pa., 21.52 miles; second track, 20.43 miles 
ape ease. 3.81 miles; total track, 86.5 miles; leases Plymouth RR.. 3 

on Nov. 101870 to Phila & Reading for 000. years: rental. 
$277 623. incl. $8,000 yearly for organization expenses. quarverty 
gvidend aid Sept. 4 1918 was only $1 25 per share As; o) pod that paid 
ec. 41918. and again Mar. 1919, $1.35, instead of $1.50 %) as previously 
pm od to pending litigation with lessee as to which Aa ID os Riv 
the excess profits. In Mar. 1919 Judge Audenreid at Phila. decided th 
lassee was liable for this tax and ave dp udgment for about $12. 000 2 a ne 
the P. & R. In Dec. 1919 paid $1. %) and an extra of 85 cents agains 
the amount deducted from former dividesds, Mar. 1920 to June 1923 paid 
$1.50 (3%) quar.—(V. 108, p. 974. 1987.) 


PHILADELPHIA HARRISBURG & PITTSBURGH R —~ Harriebure . 

tu Shippensburg, on the Western Varyland RR... 45. 2d track, 

“1 m.; sidings and laterals. 14.69 m. Leased Oct. 15 1890 for’ 999 years, 

at 5% on stock, int. on bonds, taxes to Phila. & Reading RR. which by en- 

dorsement on each guar. the bc a rin.& int. Lease assumed in 1896 
by Phila. & Reading Ry. 2'000. 000, all owned by Reading Co. 


ue LADEL EES lon NEW YORK ee RT Poy 7 to 
ewtown, Pa., 22 miles; 2d track. 3.50 m.; 3d track, 2.16 m.; sidings and 
fee mes ty 4.88 miles. ag Oe $i. 225,000: preferred, $400 ,000: 
Reading owns preferred, $382,450; common, $638, m0. ar, $50. Of 
the bonds, $849,100 (with coupons only partly paid—see . 64, p. 331) 
are owned by the Reading Co. and deposited under its gen. mtge. of 1807. 
$271.100 additional owned but not rodged- Oct. 1398 int. 
$507.000 bonds was reduced to to 3% from A 1 1897 and made a fires 
harge; remainder 5%, subject to said agreement. V. 68. p. 773. 


PHILADELPHIA & READING RY,—See “Reading Company.” 


total, 
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kKAILROAD COMPANIES Miles | Date Par Amount Rate When Last Dividend |Places Where Interest and 
‘(For abbreviations, &c., see notes on page 6] Road Bonds| Value |Outstanding % Payable | and Maturtty Dividends are Payable 
Philippine R & Bg Ey Ble rental. Penn RR 26.61 — $100 ne yw 10 Q—J (Apri0 '23 2%%/|Treas Penn RR Co, Phila 
lippine ock authorized... .. secsl eoee DN | cacaccce| geces coe) 0650600959 0000]00605006065 06606608 e00 
Oe si 5.600.000 000 g int guarsfred 110__Ba.xo*&r* ...| 1907 1,000} 8,549,000 4¢ JT & JiJuly 1 1937 Bankers Trust Co,N Y 
Piedmont % “umberiand—See * 2 Western Maryland | | 
reek — ew Yor entra | 
Meare Bese Salat Re racmmer aye) <~7|-—-- | $8) 19800-0008 IF Siok 192s Bus|uerhagrom On" rte 
ulative guaran rental| seal gute ° : 
Pittsburg Shenango -4 Lake Erie 1st Mg. > XxC* HS oe ig si ey .000 5 . ; 2 ¥ jad : ae ‘ vane” Union he NY 
ate m 000 C ° ; o 
Pitts Bess & L. E cons mtge $10. 000,000 : Uszxe 178, 1897 1,000} 6.443.009) 5 iJ & JiJan 1 1947 United States Tr Co, N Y 
Pittsb Chart & Yough—Gen M $1 000.000 ¢ gu- FPik) 20 1892 1,000 137,000 4g iA & OlAnpr 1 1922 Office, Pittsburgh Pa 
Pittsb Cincinnati rE hic & St L RR (new)—Stock___| 1,854 -.-- 100) 84,712.190) 4 J & J20 Jan 20 1923 2%|Treas office Pittsb, Pa 
Chic St L & Pitts cons M ($22,000, 009) g..Un.xo&r, 581) 1883 1,000; 1.412000 56¢ iA & UV Oct 11932 Reg Penn RR, N Y coup 
“A” gold_xc*, (1890 1,000 9.680.000/ 4%¢A & O/Oct 11940 Penn RR Oo.. N Y 
Pitteb Cin Chic & St Louis Ry— *B” gold_xc*, | 1892 1,000; 8,476,000 4%¢A & OVApr 1 1942 do 0 
Gonsolidatei mortgage $75,000 000} **C”’ gold_xc*| | 1892 1,000; 1,366,000 4%e¢eM & N'Nov 1 1942 do do 
~ old guaranteed prin & int can or by “Db” gold_xo*, 1,144)| 1895 1,000} 3,504.000 4¢ M & N'iNov 11945 = yo 
SS A ae a a 
a ee “Gq” gold_xc*| 41907 | 1000] 7.388,000| 4g |M & NINov 11957 do do 
“Ft” gold_xc®* | | 1910 1,000} 2,281,000 4¢ iF & Aj/Feb 11960 do do 
ee gold_xe* 1913 1.000} 6.755.000 4% iF & A/Aug 1 1963 do do 
“J** gold xrc* 19014 1000) 3.453.000) 4% iM & N/May! 1964 do do 
Gen mtge Series ‘‘A’’ guar________- UP Ixxxc*&r| ---| 1920 500 &c} 20.000.000 5g |J & D June 1 1970 Pittsburgh and N Y 
QGhartiers first mortgage assumeda____. 23 1901 1,000 625 000) 3% eA & O Oct 1 1931 Co's office, Hittsourgh,Pa 
Terre H & Ind cons M (now first) gold assumed. 4 99 1885 1,000} 1.899.000 5¢ WJ & JIiJuly 1 1925 Pa RR Co, N Y 
Vandalia Llp een M Ser A sf assmd_F.xc*r&r*| 651) 1905 k 000 9:573.000, 5@ iF & A'Feb 1 1955 Treasurer, Pittsburgh 
rite — oye ed hia & er Aes PD aH 2 “6k $51) 1907 1,000} 6.122,000 4g M & N'Nov 1 1957 Pa RR Co, N Y 
sburg evelan oledo— altimore 0 
PUeSigial iatnteed aisck cnccenscred eupeeaes)| $71) ---- | 400) 17 98 907 SE ARES LORE ling: Menterago-n 
ng o Dec ° eenl eooe Jen —. 
Common stock (gu spec stock) 7% gu $100,000, 000 Gehl ease 190) 25 583.400 7 J ‘Apr 21923 1% do do 
PI en oy phones = wag? unexchanged to Dec LJ L2 21 seal eoba 100} 39.633 .500 7 a Apr 2 1923 1% do do 
ur unction— See Baltimore 
Pittsburgh & Lake purte—Stock auth $50 000,000. - 75 1235 , on ae so Sis = ° ; , 4 i } ; tose 5 % |\Go's Genes. a 
nd mortgage cold Series A and B.~_~~7~“Nso) 75 1.000 5-000 000 5¢ |A & OlJan 11928 New York Trust Co. NY 
Equi ae 7 rust Certificates.._________. _.-c*&r| —._.| 1913 |1,000 &c| 1 592.796 4% 3 & J Jan 1 1928 Guaranty Trust Oo, N Y 
do do due $99,000 yearly el tated G.c*___) ~~"! 3920 | ‘500 &c| 1.386.000! 6% g& |A & O Oct °23-Oct '35|Guaranty Tr Co, Y 
do do due $38,800 yearly___________ G =oal | operas 465.600 6¢ J & J15 To Jan 15 1935\Guaranty Tr Co, N Y 
do do (N Y ©) due $31 "856 vearly_____ hee 84=},neeterr 382.272 7 UA D bik 2 BPC eee 








PHILADELPHIA & TRENTON RR.—Phila. (Kensington), Pa., to 
Morrisville, Pa., 30.65 m., mostly four-tracked, On June 30 1871 leased for 


years to Pennsy!vania RR, at 10% on $494,100 


stock, the balance, 


$765" 000, being owned by United New Jersey RH & Canali Co. 


PHILIPPINE RY.—Under 4 concession granted July 13 1906 by the 
Philippine Gov't, in accordance with an Act of Congress of the United States 
in 1905, and with the approval of the Secretary of War, this company has 
contracted to build lines of railroad tn the Philippine Islands as follows: Is!- 
anc of Panay. 100 miles; Negros, 100 m.. and Cebu, 95 m 


ORGANIZATION ae Feb. 5 1906 in Connecticut with an auth. 
capital of $5.000,000. OP 2622; V. 82, p. 219, 752; V. 83, p. 493, 970 
>. 


1412; V. 85, p. 794; V. 87 


Under t e terms of the concession the 


Philip ine Govt. guarantees .. . on an issue of Ist M. 30-year sinking 
fund 4% gold bonds, which may be issued to extent of 95% of cost of 
construction. Any interest payments by the Government become a cumu- 
lative lien on the property, subject to the lien of the Ist M. bonds. 


REPORT .—Earnings for calendar year, 1922, gross, $643,232. net after 
taxes. $165.755; other income, ae puters rentals, &c., $346,236: 


additions & betterments, $1,114; bal., , $177,446. 


DIRECTORS.—H. T. 8S. Green, J. = Pardes. C. Lewis, Jacques Wein- 
er, Major-Gen. Frank McIntyre, Col. Wm. Barclay Parsons, J. G- 
White, Alonzo Potter, Charles M. Swift, Cornelius Vanderbilt, Col. Chas.C. 
Walcutt Jr. Chairman, J.G. White; Pres., Charles M. Swift: V .-Pres., C. 
T. W. Moffat. Office, 43 Exchange Pl., N. Y. City.—(V. 115, p. 71.) 


PITTSBURGH BESSEMER .. LAKE ERIE RR.—East Pittsburgh, 


a., to Conneaut Harbor, O., 181.74 miles; second 


track, 140.40 miles; 


ae Ae and spurs, 33.03 miles; as track and sidings, 260. 42 miles; total, 
615.59 miles, all of which is leased to Bessemer & Lake Erie RR. Co., who 


in turn leases to Union RR. mileage between North 
East Pittsburgh, Pa., of 9.08 miles; second track, 8. 
miles of yard track and sidings, reserving traffic rights 
trains over the 8.08 miles. 


Bessemer, Pa., and 
O8 miles, ‘and 85. 52 
to operate passenger 


vane oyna att apa &cC.—A consolidation Jan. 14 1897. Boat lines to 
Ganada, s ee V. 77, p. 1228; V. 76, p. 1358, 922: V. 61, p. 241. 795. 
Of the | stock, 685-500 oa omnes and $761,000 preferred are owned by 


the U.S. Steel C r 999 years from April 


1 1901 to the Besse- 


mer & A. Erie. R. i ry 4 organization of the U. 8. Steel Cor 
for 6% on pref. and 3% on com. stock. interest on bonds and organizat on 
expenses, &c., lease guaranteed by the U. S. Steel Corp. V. 72, p. 137. 


BONDS.—The mtge. of 1897 is for $10,000,000: $3, 


568,000 reserved to 


retire Pittsburgh Shenango & Lake Erie bonds. —(¥, 112, p. 1399.) 


PITTSBURGH CHARTIERS & YOUGHIOGHENY RY.—Owns froo. 
Chartiers to Beechmont, 20 miles: trackage (Chartiers Ry.. 1.40 m.; 22 m. tr 
all. STOCK outstanding, $1,390,000, owned pes» , Suarantors men- 


tioned below. Auth. stock, $1,500,000. V. 82. p 


DIVIDENDS.—In 1895, 4%; 1896, 11%; 1897, none; Sr 7%; tbh 


1%; 1900, 4%; 1906, 6%; 1907, 10%; 1908, 4%; 1909, 


8%; 1910,4%; 1 


none; 1913. 6%: 1 1913, 1914 and 1915, none; 1916, June 1, 5% 1917, ee 
aos. Feb..5%. Of the 4s, half are ‘guaranteed (endorsed) by Pi . Cin- 


Chic. & St. Louis, the other half by Pitts. & Lake 


See ie nty, 


Erie. 
V. 56. .650. In 1922, gross income, $169,803; deductions, $39,877; divs.. 
$55,600; bal., sur., $74,326. Pres., Henry C. Nutt.—(V. i112, p. 1742.) 


PES: CINCIN. CHIC. & Ae -OUIS RR. (Consolidated Company). 
Owned— Miles Owned— Miles 


Lines 
Pitteharen Pa., to Col., O_- 189. 43 South Bend Division__-__-_-. 253. 42 
Col.,O.,to Hawth. Yd.,Ind 177.18 Indianap’s to Vincennes, Ind 129-40 


,O. 
Richmond Division.______- 170.18 ‘Branches Fae eal 
Bradford Jet..O.,to Chic. Il] 232.05 
Indianap’s to Clarksville, Ind 104.39 








Indianap’s,Ind.,toE.St. L.,I] 237.48; Total owned_____-_____- 1,856.37 
Roads Under Lease and Conctracts. 
Otter Oreck Jct. to Rockville I 12.63 
Ind. (Chic. ck * eae 16.48 
Little Miami RR---.-_..-.-- 195.22 Total leased_-........---- 410.59 
Terre Haute & Peoria RR_-__-.145.07 | Roads used jointly....___-_-- 168.9 
Indianapolis & Frankfort RR. 41.19 Total operations _____.--__-_ 2,435. 88 
Operated Under Their Own Organization. 
Waynesburg & Washington RR28.16| Pitts., Chatt. & Yough____--_- 20.5 


ORGANIZATION .—This railroad compan L comers ite organizatioD 


on Jan. 1 1917 with $100,000,000 of auth. ca Copsee 

3 666. , 2429, as a consolidation of the ~ 4 wing 
ennsylvania RR. system: Pitts. Cinc. Chic. & 8S 

Pitte Wheel. & Ky. queens Belt Ry. and Ghic. 


, per plan in V. 103. 
cos belo J the 


a Sy -, Vanes 


The senaihelnens’ on Dec. 29 1920 y tte the lease of the a oad 


pro y to the Pennsylvania RR. for 


ears upon the general basis of 


a rental sufficient to cover the fixed charges and a dividend at the 
rate of 4% per annum upon the stock for five years and thereafter at the 


rate of 5%. V.4111, p. 1950; V. 112, p. 63; V. 115, 


~ 


ennsylvania Company owned 2,839,717 a 


STOOK.—Total stock outstanding July 31 $0at , poe 713 
Penn. 


p. 437, 989. 


893 (of which 
RR. 


pe including $146.218 for conversio oy of snabendine securities of constituent 
In Mar. 1920 the Pennsylvania RR. and Pennsylvania Co. offered 
to $0 acquire the minority holdings. See under ‘‘Bonds"’ below. 


BONDS.—The Consolidated M: ée for $75,000,000, made in 1890 by 
sufficient bonds 


the Pitts. Cin. Chic. & St. Louis Ra Oo. reserves 
fring all sectional 


They are guar. unconditionally as to prin. & 





2 
Fe ; 
; 


for 
, at which time they 


The remainder are issuable for improvements, additions. 


oO Pbo. V V. 100, 





- 31 iovi. "i 381,772. 


To retire the $1,899,000 old bonds of Terre Haute & Ind. (old Vandalia 
RR.) a equal amount ~~" . of 1905 y+ reserved. See V. 80, p. 1243, 
1236: V. 82, 162, 630; V . 1531; V. 90, p. 850, 915, 1426. 

The stock olders on on '27 1920 DER oF ak an issue of Gen. Mt 
bonds, $20,000,000 of which were issued to reimburse the Pennsylvania 
for advances made to cover the impt. & exten. of the ‘‘Panhandle’’ property. 


REPORT .—For 1922, gross income, $9,977,502; deductions, $6,578,754: 
dividends, $3,388,500; ba ance, sur., $10,248. 

Pres., Samuel Rea. -, Phila.; Sec., S. H. Church; Treas., T. H. B. Mc 
Knight, Pittsburgh.—(V. 116, p. 2131. ) 


PITTSBURGH FORT WAYNE & CHICAGO RY ,.—(See Maps Penn, RR.) 


ROAD .—Owns from Pittsburgh, Pa., to Chicago, Ill., and branches, 471 
miles. Double track. 469 miles 

Leased to Penn. RR. Co. for 999 years from July 1 1869, and is operated 
direc‘ ly by that railroad (V. 105, p. 2095); rental, 7% on stocks outst anding, 
payable Q.-J., and a sum sufficient to cover actual organization expenses. 

n 1901 an extra dividend of 2% was declared on both stocks, but on 
guar. special stock only in case courts so decide. V.72, p. 821, 1188. In 
Jan. 1920 paid special dividend of 5% % on both common and preferred in 
addition to regular quarterly payments of 1%%. Compare V. 108, p. 1275. 


CAPITAL STOCK.—A ~~) yee oy: ge Oct. 17 1917 (1) increasing 
the limit of capital stock to $ thus permitting the issuance 
from time to time as BF. wv p87 849,414 additional aranteed 

ecial stock, or as it is now known, common stock, with dividends per 
able under lease at such rate as shall be fixed at time of issue; cod 
to rename the guaranteed special stock ‘‘common stock" as above sta 
and the ‘‘original’’ guaranteed stock as pref. stock and the latter to continue 
to receive dividends out of sum of $1,380,000 set aside annually for this pur- 
pose under terms oo being equal to 7% thereon and to be protected as 
stated in V. 105, 716; (3) the distribution of fund of approximately 
$1.500,000, after meeting expenses of recapitalization. to all Spockbasder’ 
other than Penna. RR. and Penna.Co. See V.105, p.716. Under theabove 
plan the authorized capital stock was as increased to $100,900,000, and there 
had been issued to Dec. 31 1922 $17,136,900 of pref. stock in exchange for 
original guaranteed stock and $25,583,400 of common stock in exchange for 
guaranteed special stock and to Penna. RR. for additional betterments. 

In May 1922 the authorized common stock was increased from $80,285,700 
to $100.000.000. 

On Dec. 31 1922 the Penna. Co. owned $5,320,000 guar. specialstock, 
$19,700 pref. stock and $807,100 common stock. 


Capital Stock Dec. 31 1922 Omer Authorized $119,714,300). 


Authorized. Reserved for Conversion. 
Pref. stock... .-- $19.714.300 $17, 136 “500 $2.577.386 (original guar.) 
Common stock. -.-_- 100.000.0900 25.583.400 39 633,500 (special stock) 


REPORT.—For 1922, gross income, $5, 971,916; deductions, $26,122; 
dividends, te 945,183; balance, sur. 610 


Pres., Charles Lanier; V .-Pres., James F. D. Lanier and Charles A. Pea- 
body; Sec. & Treas., R. M. Coleman, New York.—(V. 112, p. 2191, 2749.) 


PITTSBURGH & LAKE ERIE Nea Fa Maps N. Y. Central RR.) 
—Owns from Pittsburgh, ton, O., m., to be 4-tracked; 
Jranch RR 4 Elyood Olty, &c., ’Pa., y A. total owned, ih m. 
‘of which 68 m. double track; 49 m. 3d and 45 m. 4th track; leases Pitts. 
“cKeesport & Yough. (which see), 122 m.; Mah. State Line RR., 3 m.; 
wackage rights Monongahel at -i.m.; Ferrona branch, Erie RR., 24 m.: 
Taseiton to Youngstown, Erie R., 3 m.; total, 228 miles 

In Jan. se | a 99-year traffic agreement was made with the Western 
Waryland. V. 90. Dd. 237: V. 92. D 


STOCK. ted in harmony with the N. Y. Central, which, Dec. 31 
1921. Fe ee | $17 .993. 100 of the see .985.600 outstanding stock. 


owns stock of Pitts. McK. & Yough. Ry. a... below; stock 
alk ‘bonds tn ete Ry. <w which see above); Mahoning State 
Line RR ae, $96.15 oe & Gicarfield: RR.. $107, 000; Lake Erie & 


The Pittsbu ~~ & Peas ‘e Erie and N. Y. Central RR. ents ow own a $3. 114,- 
100 of the $3,959,650 Pitts. McKeesport & Youghtogneny 

Covenants to pay New York Central Lines eo my trusts of 19 1913, ite 
share of the amount outstanding Dec. 7, Mh ng $1,592,796. 

Equipment trusts of 1920, V. 111, p. 

Equipment trusts issued to PR LER Te Oe for rolling stock allocated 
to this company. See alee on page 3 and V. 113, p. 1472. 


LATE DIVS.—{'07. '08.°09.°10 ‘11 ‘12 ‘13 1914 to Feb. 1923 
. 2 Freee eies 12 11 10 50 35 22 15 10% yearly (F. & A.) 

An extra dividend of 20% was paid Aug. 12 1916, and simultaneously 
shareholders were allowed to subscribe at par for 20% G, ($5. * ah 600) new 
stock, increasing outstanding amount to $35,985,600. 494. 


REPORT. ee calendar year 1921, in V. A f v.48 yh nde 
‘alendar Gros Net, after Total Net Interest, "ele, Dividends q 
Year— Barings. sum, S.  ewhng x Charges. (10%). Surplus. 


1921... ..23,226.059 4,066,871 4,023,274 1 638,312 3.598 56011213 599 
1990. -.-29.533,1 90det 756.78 10 839.741 2.507.814 3.598.560 4.043.366 
1918--- 32,992,273 9'742'766 9.544.051 4.485.940 3.598.560 1.459.552 


Deficit 
Fo > latest see ‘“‘Railway Earnings Section”’ (issued monthly). 
Scan. Alfred H. Smith: Sec., py & F. Stephenson; Gen. Treas.,Milton 8. 

Barger.—(V. 115, p. 2794.) ies 

NY she aps 

yee, York Cena can PERSP fom Pittsburg to Conpallaile, Pa. 
g row ¢ - 

56. 00 m.; ; lenses. °. 00 m.: total, 116.22 m., of which 95.22 miles double tr’k. 

LEASE .—Leased to Pittsburgh & Lake Erie RR. for 999 years. Rental 

‘s 6% on the sock x, principal ‘ond interest of the Pitteburgh M "MoKeesport rt & 


Youghiogheny bo nds being ae ae en Erie 
Sou. (now N. Y. Oen B ) com oO ee oe ee aaeaan 
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RAILROAD COMPANIES 
(For abbreviations, &c., see notes on page 6] 


 Mtles Date 


Par 
Road Bonds Value 


| 


Amount | When Last Ditvtdend Places Where Interest ané 
Outstanding Payabie and Maturity  $Dtvidends are Payable 





Kees & Yough—Stock guar (see text) 
"i Jag ted guarby P & LE ans us &MS-xc 
94 M quar p &!i (end) byP&LEandLS&MS-xc 
Equipment trusts due $186,700 yearly G 
Pittsburgh Painesville & Fairport—See Baltimore «& 
Sittsburch & Shawmut 2 R—Stock . 
First mortgage gold red 105...-.---... 0006 xc*&r 
First Lien Trust 10-year notes $8,760,000 
Collateral trust 1 $ 1 500 000 ) auth (ext. i rr) “- 
a ue serni- ~-WOIX 
—— semi-annually 
@o , 


40 do 
& No—Recel vers’ certs A 
Pitt Baers Sernanee T 102, p. 977 


Oentral N Y & Western RR ist M 
First mortgage gold $12,000,000 
Refunding mortgage gold $15,000,000- - 
Pittsburgh Virginia & barteston —See Pennsylvania 
Pittsburah & West Virginia Ry— 
Common stock — 
Pref stock 6% (> mo) cam: call 105 & div.._--- - psi 
W eat Bide. Belt lat M S-5 UPiz Text | 
do ~~. ctfs Ser * * due 42S & 43M s-a C os) 
_ 4 ctf Ser Be due $75,000 s-aFP.c* .| 
Pit oo erm Coal Oo Ist M 86 fd CPi.xc* Text | 
Pittsburgh & Western—Sece Baltimore &« Ohio RR 
Pittsb enmererené Somerset O00 Tie ae & ats) erat RR. 
oung st 8 om 8 0 Ar. | 
wits y erred st pe ‘ ha, —S “fa 000. - | | 
iooeeed mtge sinking fun % not drawn. : 
First General mortgage $15,000,000 gold sf-_ _Ce.xo* 
as ob & Rochester—See Boston & Maine RR 
tland & Rumtor d Falls eee — $1,000,000. 
Portlana & Rumf ord cone kt is RE Cross 8% guaranteed 


Cons (now list) M 
- Collateral trust bonds $ 
Deben i 


seol Ana 
Onto RR 


— pm 
e- 


333 


$13, ‘(000 semi-annually 
$7,000 semi-annually Ix 
& B cali at par. 
x 


Pmt pnt mt Pe eth a mh fh ft 


*’. * « * * « 


335 SE83388 


RK 


dem ae 


— 


Debentures sinking ‘tend, 
sore bonds guar D & i by end by Me Cen RR. 


SES 


S32 


Sis S35 


SS 


$3,959,650 & J Jan 2 1923 hed Central Un Tr Co, NY 
2 000 | J July 1 1932 do do 

J July 1 1934 do 
J 15 To "se0 15 1935, Guaranty Tr Co, 





000 do 
2:449,500 NY 


~ OuSZ Zn“ 


“lTnternat. Bank, New Vork 
Irv Bk-Col Tr Co, N Y 


do 
do 
do 
do 


do 

In default 
Feb 1905 tut last 
do do 


GP Be Rp Be & Ree 


mi-an.| Aug-Sept 919 


D June 1919 

JJjJan 11943 
AiFeb 1 1949 
1 sae 1 1952 


Re 
WIMMER ES, 


NAM DH ABAN MAHON! 
& > & RR - 


on 


Q—F Siay3i 1923 1% 
M & 8 Sept 1 1937 Pittsb’h, Colonial Tr Oo 
M & S15 Sept '23-Mar’26 N Y, Bla! r&Co 
A & O Oct fatry ‘27 Fidelity Trust Oo, Phila 
J & J July 11 Coionial Trust Co, Pitteb 


Q—™M ‘June 1 1923 1% a. a 


M Junel 1923 1 
Nov 1 1927 —— RR Oo, N Y 


June 1 1948 


hh | 
* 


gy Portiand, Me 
y 1 "923 2% Portland, Me 
1926 Old Colony Trust, Boston 
zg 1 1927 Portiand, Me 
eb 1 1924-34 | do 
e11935 | do 








the share certificates and bonds. The guaranty of the stock is on the ex- 
rom ) that the holder shall accept ~ for the same on July 1 
See wording of guaranty in V. 774. Stock authorized, 
000,000; first mo age bo bonds authorized, $2. 250,000; second mortgage 
compa Be aly $1,75 . 
The Pitts. & Lake Erie and Lake Shore & —. Sou. (now N.Y. Central 
RR. on! offered jointly to purchase the stock at aed per $50 eer: $3,134,700 
uired up to +5 Dec. 31 1921 og AC 106, R. 818; PrO7 P- 
tau ipment trusts issued to Director-General 2. rolling - e allocated 
to this a any. See article on page 3 and V. 113, Dp. 
. Schoonmaker; Sec., E. F. Stephenson; Treas., M. S. Barger. 
we ing i13: Dp. 1472.) 


SBURGH & SHAWMUT RR.-——Owns from Erie Junc., Brock 
on Pa — Freeport, Pa., main line, 102.96 miles; sidings, 53.04 miles. 


BONDS AND NOTES —In 1909 sold $4,000,000 of an authorized $12.,- 
000,000 of 50- 5% g. bonds, callable at 105; ann. s. f., $100,000. bee. 
Dec. 1914. The bonds are secured on the 103m. in 2 eration: also pledge 
of $11,953,000 of $14,491,600 Ref. 48 and $58,000 of 000 Pitts. S.& 
Nor. 1st 5s Allegheny Wliver of entire $3, 606 ,362 A. poe $2,019.703 
5% — fd a a Mining Co.; also contract with last-named 

tonnage. Total bonds issued $11,000,000, 
¥.5 7 88, 000 O outstanding, $12 212,000 have been canceled by sinking 
fund at 538 000 edged as collateral (see below). 

Under plan a pote pier } 1917, $8,760, 000 10-year 5% Trust 
Notes were authorized, of w 60,000 were issued together with com- 

y's #1. ,600,000 one-year BI pik, or to provide for bills payable and 
emand notes then outstanding also to provide for cash payments on car 
trust dated April 11917. These $7,260,000 10-year notes, which in June 
1917 were held by the owners of the property, were on Jan. 1 1918 secured 
by e of $7,000,000 of the com anys iss MM. 5s of 1909 and $3,000,000 
. bonds of ASegneny River ay ke Co. and ‘$600,000 vars of loco- 
motives and Cars for ining Co. 
The remainder ($1,500 000) of the rer reserv 
1,500,000 1-year issue due in may Bers; 8 but Any “iereh 1918 $1,500,000 
ow ear notes were sold to take up th 
e one-year Collateral Notes ext. 4 — ‘1 1922 are secured by $1 ,000,- 
900 lst mtze. 5% bonds of Pittsburgh & Shawmut RR. and $510,387 §% 
demand note of the receiver P. & N. RR. V. 110, p. 2888. 
nounced in March i921 that the notes “are held privately by ee. 
stockholders of the company and are being carried as over-due company 
obligations, on which the interest will be regularly paid but the principal 
may not be called for a year or more.’ 


REPORT .—For 2 mos. ended Feb. 28 1923: Gross, $270,775; net oper. 

income, $15,816; other income, $97,779; int. & rentals, $101,495; bal., 
sur., $12,100. 
In the calendar year 1920 the company and the A Hegheny River Mining 
Co. (all the securities of which are otned by the railroad co.) showed com- 
bined net earnings of $1,984,151, while the combined charges were 
$869.162. leaving a surplus of $1.115.689. 

For latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 


DIRECTORS.—Arthur T. Walker (Chairman), Wm. Shillaber Jr., John 
Hubbard, Edwin E. Tait (Pres.), Herbert G. Gates, Dwight C. Morgan 
V.-Pres.), Nathan L. Stro ¥ * O. Griffith (Treas. & Aud. ), Lewis L. 

elafield, E. E. Rudd, R. E. Ball, W. W. Morrison, Edgar W. Tait. 
—(V. 112, p. 1283, 1399.) 


satdttet Roti pHAWAUT & NGI THERN RR.—Owns a road ex- 
m bituminous coal fi County, Pa., northerly to Way- 


—_ Ka Total —— owned, » iT 2.3 total operated, 210 miles. 


Wayland, N.Y to Hyde, Pa.144-n6 | OL Ri R MS 
a on River a a } 
Prosser to Olean N.Y. -00 ok e— od 
Kasson 3 So LED See t fF oF 8.5 6.17 
Brown's Run Branch 1.50 N.Y. 1.26 
Horton City to Drummond... ll | - By Aye 0.42 
Moraine to Hornell, N. Y.... 10.38|> sata tn 
Kersey RR. to Cardiff, Pa_._.. 16.92} Total a ca ae 48 

REORGANIZATION .—On Aug. 1 1905 a tery” was appointed. V. 
92. PAS 188; V. 96, p. ty } Ta. OLD 

eceiver's certificates 


8 ‘3 6: 7 - 208, 213, 44 
Vv. 103, p. 977; 105, & J 








396; P01. 
92, p. 32 Ses. 31 i918 Pittebu Shawmut 
RR. (see above) ‘held (ay. a , ie note of the receiver of P. 8S. & N. RR. 
for ie 387, secured by $510,000 receiver’ Hy certificates, issue of June 1914: 
(b) 3} 953,000 of the company’s Ref. 4%, bonds and $58,000 of its 
— (V. 107, p. 599). Car trusts 607. . 169. As to suit 
2% receiver's certificates, see V. 101, p. 3145; 06, p. 930. 

The $5,836,000 old firsts of 1899 exchanged for the bonds of 1902 have 
not been canceled. V. 75, p. 291 

In 1917 there were still ‘Outstanding $733,000 5% bonds of 1892 of the 
former Central N. Y. & Western RR., the holders of which claim as regards 
the 67 miles of road extending from Wayland to Angelica, Hornell to Mo- 
raine, and Olean to Bolivar, ‘‘the priority of the lien of said bonds, or of 
the mortgage securing the same, or of the Judgment or decree of foreclosure 
of the latter, to the lien of the bonds [and also the receiver's certificates of 
the Pittsburgh Shawmut & Northern RR. 

In Jan. 1918 the foreclosure sale of this piece of road, sought by the 
Pacific Impt. Co. as owner of $650,000 of the bonds of 1892, was deferred 
by the Court, but the railroad was required to give bonds for $400,000 to 
Dro O0: 7, impt. a from loss arising from the delay. See V. 106. 

Dp. 
Protective committee for P. 8S. & N. bonds, Howard Bayne, Chairman: 
N. Hazeltine, Sec., 60 Broadway, N. Y. In April 1916 a “majority of 
each cings of bonds had been deposited with Columbia Trust oe as deposi- 
tar . 102, p. 438. For causes delaying reorganization, V. 105, p. 389. 
eed mmittee to protect receiver's certificates hellis A. pars Phair. 
man; John A. Burns, Secretary. V. 106, pD. 930. 





REPORT .—For 1922, gross, $1,271,750; net oper. income, def.., ole gets 
other income, $82,221: int., rentals, &e., $192,542: bal., def., $309.6 
For latest earnings. see “Railway Earnings Section”’ (issued. bas af 


PITTSBURGH & SUSQUEHANNA RR.—(V. 113, p. 2615.) 
PITTSBURGH TERM. RR. & COAL CO.—See Pitts. & W. Va. Ry. 


PITTSBURGH & WEST VIRGINIA RY. CO. (THE).—Owns road 
extending from connection with Wheeling & Lake Erie Ry., near Jewett, O., 
easterly to Pittsburgh, Pa., about 60 miles; also 4-mile connection with Union 

R., and extensive terminals at Pittsburgh, and the entire $16,000,000 
stock of Pittsburgh Terminal Coal Co., and ow nership of the $1,080,000 
capital stock of the West Side Belt RR., operating a belt line from 
Pittsburgh ho Clairton, Pa., 21 manes, and branch of 2 miles. V. 108, 
262. 1611; 101, p. 44. On No i5 1429 the stockholders approved the 
purchase ® the West i? Belt RR. whic h was taken over for. operation 
as of Jan. 1 1921. V. 111, p. 897, 2041: V. 113, p. 2721. ThelI.-S. C. Com- 
mission on Feb. 6 1923 de ate d the application of the company ‘a ‘authority 
to issue $3,000,000 pref. and $4,400,000 common stock and to assume obli- 
gation and liability in respect of certain securities in connection with pur- 
chase of property of West Side Belt RR. The application for authority 
to control, by purchase, the West Side Belt RR., was also denied. Com- 
pare V. 116, p. 1050, 1412, 1893 


ORGANIZATION .—Incorporated in Penn. and W. Va.in Jan. 1917 as 
v0 a Sha. Pitts. Term. Ry., foreclosed per plan in V. 103, p. 940: 
p 


STOCK.—The new pref. 6% (p. & d.) is cumulative; it is subject to 
redemption on 90 days’ notice at 105% and divs. 

The stockholders vd July 1922 voted to increase the authorized capital 
stock from $47,000,000 to $51 .900,000, the additional $4,900,000 to be 
preferred stock. 114, p. 2580. 

Dividends on pref. i” om 9 pt. 1 1917 to May 31 1923, both inclusive, 
6% p. a. (1%% Q.-M 

BONDS, &c.—The ie company has no bonds. The undisturbed obli- 
gations include: Pitts. Term. Coal Co. Ist M. 5s of 1902, due July 1 1942 
(see V. 105. p. 1618), $3,331,000, guaranteed by West Side Belt RR. 
(V. 78, p. 703); West Side Belt RR. Ist M. 5s, $137,000. 

Equip. certificates West Side Belt RR., V. 102, Dp 1164; V. 104, p. 1265. 


REPORT .—For cal. year 1922, in V. 116, p. 1043, showed: 
ott a 1921. 920 


1920. 
2,835,601 $2,808,939 x$3.025,960 
233,474 def1 ,173,230 xdef.119,022 
480,000 160, 


560,000 000 
645,112 1,705,614 875,245 


Gross income $1,438,587 $1,012,382 x$916,223 $607 ,.265 
Deductions, int., 161,339 62,384 165,208 219,717 
Dividends (6%) 544,242 544,242 544,242 544,242 


Bal., sur. or def____sur.$733,005 sur.$405,756xsur$206,773 *def$156,694 
* These pr operties were operated by the U. 8. RR. Admin. from a Ws 
1918 to Fe 1920, the rental therefor being shown above, as 
in 1920 and 1921. 


x. Settlement with the [.-S. C. Comm. ender the guar: 
anty for period Mar. 1 1920 to A . 1 1920 has not yet been made an 
be accounted for when and as 


For latest earnings, see “Railway Earnings Section”’ (issued monthly). 


OFFICERS.—W. H. Coverdale, Chairman of Board, N. Y.: H. E. Far- 
rell, Pres.; F. H. Harvey, Sec. & Gen. Aud.; H. C. Moore, Treas., Pitts- 
burgh: Arthur H. Van Brunt, General Counsel, and J. J. O’ Brien, Asst. 
Sec., New York. Office, Wabash Bidg., Pittsburgh, Pa.; N. Y. office, 
66 Broadway. 


19198. 
Gross earnings . 
Net after exp. & taxes_ * 
Div. P. T. RR. & C. Co. $280,000 
327,265 








Directors.—W. H. Coverdale Helge Vat R. Nicholson, J. B. 
Dennis, Richard Sutro, Eugene V. R. Thayer, “walter L Haehnlen, George 
P. Smith, Ernest Stauffen Jr., A. S. Wing, C. E. Tuttle, H. E. Farrell, 
Joseph Walker Jr.—(V. 116, p. 2131.) 


PITTSBURGH YOUNGSTOWN & Wig lt ey RY.—Owns Kenwood, 
Pa., to Ashtabula Harbor, O., 99 mili iles to Alliance Junction, O., 24 
miles: Homewood to Wamp um Jane. . , y miles; Lawrence Junc. %, New 
Gastic, 3 miles; Bessemer Branch, 5 miles; trackage, 1 mile. Total, 138 
miles. Pennsylvania Company owns $5, 774,800 of the pref. stock and alse 
the $2.100.000 common. Leased to the Pennsylvania Co. for 999 
from July 1 1910, the rental to cover ail charges, maintenance an 
dividends on both classes of stock, the cost of betterments to be ce and 7% 
by stock or bonds bearing such rate of dividend or interest as may be 
satisf: to essee. + Jan. 1 1918 lease was transferred to Penn. 
RR. Co. V. 90, >. 915, 1364; V. 92, p. 1243. 


BONDS.—First Gen. mtge. bonds of 1908, $15,000,000 auth., of which 
$4, 604,000 outstanding. Sere having been canceled by sinking fund. 

108, p. 1823; 105, 73; V. 87, p. 416; V. 97, p. 729; V. 98, p. 1538, 
1994; Vv. 99, p. 50: Ve 107, p. 2290.—(V. 116, p. 1650. ) 


a —For 1922, gross, $1,042,440; deductions, $259,210; dividends, 
$783,230. 


PORTLAND & RUMFORD FALLS RR.—Leases for 1,000 years from 
aprit 1 1907 the Portland & Rumford Falls Ry. and the Rumford Falls & 
Rangeley Lakes RR., together extending from Oquossoc, Me., to Rumford 
Jct., 92.35 miles, with branch to Livermore Falls, 10.27 m.; total, 102.62 m. 
Lease provides for interest on bonded debt of two companies ana 8% on 
$2,000,000 stock of P. & R. Falls Ry. and 2% on $300 stock oftheR F. 
%e Rangeley Las Lakes RR. The company Is ltself leased to the Maine Central 
R 868; V. 85, TM Has $1,000,000 auth. stock. Divi- 
zonds, wee per. annum since at 7. Of the $2.689,000 bonds of the R. F. & 
L. .and P. & R. F. Ry., as above, $766,000 were in sinking funds in 
or i9o3- debentures of i918, see V. 102, p. 773. 
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RAILROAD COMPANIES Mtles| Date Par 


[For abbreviations, &c., see notes on page 6] Road |Bonds| Value 


Amount 
Outstanding 





Postland com CO Un St bds (not M) ser A&Bast 
000 gold guar $805,000 are 5% 


pore zea Net a popasradl “al LER onnl LOS 
ea — 8 g oO --Fe xo r . , , 
Potom Fred & P—Ist ee oe PeP,| 38 1:000| "397.000 


otosi & Rio V—ist M' $15,000 p m cali 110 G.xc* 32 




















1911 
1923 
1891 
1909 
1898 
vidence & Springfield—See New York New Haven| &Har tford 
vidence Termin New York New Haven & Hiartfor id 
Providence & Worcester—Stock (10% rental)__...-.-_. | 100, 3,500,000 
First M (ref) cur $1,500,000 (V 63, p 1064) .._.-sz0* 51) 1897 1,000; 1,500, 
Pueblo Union Depot & RR—First mtge ext_._._.._Mp.z0| 2.59) 1889 1,000 272, 
Quebec = ke St John—I1st M deb stock gauar___.| 278.9) 1912 ..-...... 4.359.015 
Raleigh & Chari—ist M prior lien pds g redtext g_xo* 43' 1906 200 &o 350, 42 
Consol mtge bonds $1, ,000 g guar red text_._xo* 43| 1906 200 &o 200,000 See text. 
Raleigh & Southport Ry.—See Norfolk Soushern 
Raritan River RR Stock $1 1,000,000 auth... ._...- on dete 100 920,000 See _ text 
First m ER ele i Ae NG: eR aa zc 23| 1889 1,000 400, 
Readins Belt—— let ; I i i i ee, ial kv 8; 1900 1,000 750,000 
aces & columbia—ist consol M g....-.-. PePky;) 54.03) 1912 |......-- 850, 

















| | 


me °87-"89 1 ,000 300,000 


g 
S35 











| 


| 





PORTLAND TERMINAL CO.—Owns railroad pene in the cities of 
Portland, ay - Portland and Westbrook; sub-leases from Maine Centra! 
the pro belonging to the Portland & Rumford Falls RR. and 
Portland & " Ondensbure Ry. Furnishes terminal facilities at Portland 
(Including passenger and freight stations, wharves, coal-discharging 
=, shops and yard facilities) for the Maine Central 1Y Agee & Maine, 

wns 23.42 miles and leases 8.27 miles of track; 2d, 3d & 4th tracks owned 
12.21 m.; we 4. * m.; yard tracks and sidings, owned, 66.86 m.; leased, 
12.46 miles. . 95, 1202. Formerly Portland Union Ry. Station Co. 
V. 92, p. T5686. The tenant companies pay in proportion to use all costs 
of maintenance and operation. Stock, $1,200,000, owned by Maine Cent. 
Valuation, V. 113. p. 1540. 


BONDS, ETO.—The Boston & M. = Cent. jointly guarantee the 
$300,000 bonds of 1887-89. V. 93. 940. The lst M. bonds of 1911 
($10, 000,000 auth. issue; Fidelity Trust Co., Portland, Me., trustee), are 

by Maine Central, prin. & int.; $4,500,000 bear 4% ‘and $805,000 

% ‘int. the unissued $4,695, 000 are reserved for extensions and improve 
ments at not exceeding cost. 95, WG a ee > hee 2023. 

Pres., Morris McDonald: v. -P, . Mer : » Dougions, Port 
land, Me. —(V. 116, p. 2131.) 


PORT READING RR .—Owns 21 16 miles of road, completed Sept. 1892 
from Port Reading Junc, N. J., to coal — = Staten Island Sound; sid- 
ings and laterals, 57.83 miles: total, 78. 

ea oe stock authorized, $2,000,000: ty "S100 all owned by Readi 
Oo., $1,555,000 being deposited under its gener mortgage of 1897 an 

$440.0 000 under its Jersey Central collateral mtge.—(V. 113, p. 2313.) 


POTOMAC re to Orange, Va. & “tL DmONt RR. ae Ft. Sones. ) 
—_ eens, = anes. Va., 37.6 miles. Stock auth., $1,460 
outstanding. S458 =. $100. Of the first gold 4s, $300,000 is re- 
served for eon Toke of stockholders. V. 89, p. 470. For year ending 
Dec. 31 1922, gross, $45,020; net income, $4,386; charges, $15,640; bal., 
def., $11,254. Pres., Geo. W. Richards, Fredericksburg, Va.: Sec., Gilbert 
W. Sheldon. Office, Fredericksburg, Va -—(V. 89, p. 470; V. 95, Dp. 1123.) 

POTOSI & RIO VERDE RY.—San Luis, Potosi, on National Rys. o/ 
Mexico to Ahuacatal, 38 miles. As a result of the "political disturbancet 
in Mexico since 1910, it was found necessary to mm Oct 4 payment of interest 
= Ad company’s bonds which became due on 1914 and subse- 

e principal, amounting to $600,000, of which $78,000 are 
held. re ‘the sinking fund, matured Oct. 1] 1918, and in Sept. 1918 local 
poe e conditions permitting operation at a fair profit it was p 
subject to acceptance b oneeaany the entire issue, to extend the prin- 
cipal ~1 the bonds for 1 yeas pay in cash the coupons which matured 
on Oct. 1 1914, April 1 1915 By Oct. 1 1915, and to pay in scrip, Rearing 
interest at 6%, the remaining six cou such scrip to be secured by 
surrendered unpaid coupons, and to payable in 10 years with the Be 
of prior redemption. epositaries for ccsenting bon 107, p. 11 3 
Spencer Trask & Co., N. Y., or Isaac Jackson, Es Of 50 Congrces St., 
Boston. President, George Foster Peabody, N. Y.—V. 107. p. 1192. 


PROVIDENCE & WORCESTE R.—Owns from Providence, R. T., 


Worcester, Mass., 44 miles, of which 5 miles are owned -4 with Boston x 
Providence; branches, 7 miles: total owned, o} mee: & 892 leased for 
99 years at 10% per annum on stock to N. Y. nw” ty. aS. D. 2457.) 


PUEBLO UNION DEPOT & RR procs en passenger station at 
Pueblo, Colo., with 2.59 miles of track and sidings. Stock auth., $300,000: 
outstanding, 340, 600; one-fifth being owned by each of the tenant roads, 

Denver & Rio Grande Western, Atch. Top. & Santa Fe, Colorado & South., 
Missouri Pacific and Chic. Rock Island ‘Pacific, which contribute $4, 000 
poe’ to a ee fund to redeem bonds. Latter were extended from 
pt. 11919 ‘0 eePe 1 1921 and again to Sept. 1 1923; int. rate being raised 
from pom 6h © to 6 Operations are all at cost for benefit of tenant lines. 
Years: vr -Pres., C. H. Bristol, La Junta, Colo.; Supt., C. W. 

oon ‘Sec. & Treas., A. S. Booth, Pueblo, Colo. al G 113, D. 1157.) 


QUEBEC CENTRAL RY.—(V. 107, p. 1670, 2094; V. 109, p. 1793, 2072.) 


QUEBEC & LAKE ST. JOHN RY.—Owns Quebec, Can., to Roberval on 
Lake St. John, 190 miles, Lag arenehes Chambard to Chicoutini, 51 m., 
and 7. beg ue Jct. to La T Fugue, m.; Gasford branch, 5% m.: total, 
236 . 04, a4 279. 11 Gontooiled Wy Canadian Northern Ry. 
Vv. 98. y 1600 Stock gutstenttes. 36 524 .000. 

As to ‘adeetbese stock see Canadian Northern Ry. (bond table) above 
and also see V. 94, p. 279, 1186.—(V. 96, p. 361.) 


QUEBEC MONTREAL & SOUTHERN RY.—Owned lines: St. Lambert 
to Fortierville, 109.69 miles; Bellevue Jct. to Noyan Jct., 81.09 miles; 
trackage rights, 9.39 miles. Napierville Junction Ry., also owned by 
Del. & Hudson, operates from International Boundary to Delson Jct., 
27.06 miles. and has 14.56 miles of trackage rights over Canadian Pac. Ry. 

Stock authorized, $2,000,000; outstanding, $1,000,000. all cwned by the 
Del. & Hudson. Certificates of indebtedness, $6.000.000. For year end- 
ing Dec. 31 1922, gross, $602,405; exp. & taxes, $1,012,866; other income, 
$384,733; charges, $395,477; bal., def., $421,200. 


‘QUEEN & CRESCENT.’’—Common name for Cin. N. & Texas Pac 
Ala. Gt. Sou., Ala. & Vicks. and Vicks. Shreve. & Pac. ay 


RAHWAY VALLEY RR.—Owns Aldene, N. J., on Central RR. of New 
Jersey, to Roselie Park on Lehigh Valley RR., and Summit, on the Del. 
oe & West., ,10 miles. V.83, p. 380. Operated under lease by Rahway 

alley Co 

Stock auth., $400,000; outstanding, $213,200. Bonds auth., $400,000 
lst 25-year 5s due July 11931. Of the bonds, $328,000 with $164,000 stock 
were at last  aeeounts deposited as collateral for notes payable. Pres. of 
R. V. Co., C. J. Wittenberg, Springfield, N. J.—(V. 90, p. 699.) 


RAIL -wliegs SECURITIES CO.—See “‘Ry. & Ind. Section’’ for May 
1922. 


RALEIGH & SHARLESTON RR.—Owns Lumberton, N. C., to South 
Marion, 8S. ¢ 81, p. 1241, 1437. Owns stock of Marion & 
Southern RR.., ey —, * ‘Stock outstanding $574,500, all owned by Sea- 
board Air Line Ry. V. 95, p. 892. 





Of the bonds (Baltimore Trust Co., 
are lst mtge. prior lien 4s and $1, 


interest-bearing scrip, with interes 
call at par. Of the consols, $350, 
and $450,000 for future extensions and improvements. 
Line guarantees all of the bonds. V 95, p. oo" V. “eRe 

Year ending Dec. 31 1921, gross, 
gross income, $34,946; interest, &ec., $47 608; | 
S. Davies Warfield, imo 
St., New York.—(V. 95, p. 892.) 

RARITAN RIVER RR.—South Amboy to New Brunswick, N. J., 13 


miles; branches, 10 miles; total, 23 miles. The I.-S. C. 
proved the lant to ob. U, $160,000 — 18). on account of additions, &c. 


(approved 
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from July 11 


40.22 m.; erapthen, 13. 
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1917 and eave 


except $3,200 stoc 


deposited ‘under its neon mortgage. 
teed p. & i. by the Kae Co. 


Year 1921, 


gross, $667, 
deductions, $205,031; bal., 


The Phila 


arrisburg, Shi 
ML ng Del., on t 
May on Atlantic Ocean and to Port 
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Phil. to Mt. Carbon, &c., and 

em 
Lebanon Valley branch...... 61 03 Al 
Lebanon & Tremont branch .. Bh 88 
_ananoy & Shamokin branch. 
Schuylkill & Susq. b.an 

est Reading branch ....-..-.- 


Total (2d track, 187 miles) < ange 
lease 


Lines 


Golebrookdale RR 
East Pennsylvania RR*.-..-.. 


Allentown 


R* 
Little Schuylkill Nav. & RR.*. 
Mine Hill & Schuy. Haven*... 
New York Short Line... ..-.... 


Schuylkill Vall Nav. & RR.°® 
uy av. 
F “RR 


ast Mahanoy 


Shamokin Sun. & ETF ane 

Phila. German. & Nor. RR.*.. 

Chestnut Hill RR. af PR 
sa RR.* 


Catawis 


Phila. Har. & P 


Wilmington of, North. RR. 


i ee & 
aR, 


it operates a line of steamers and ba 
vides berths, with elevators, 
trans-Atlantic steamship lines, 
capacity 600 tons per hour. 


ORGANIZATION.—The Philadeiphia & Reading RR. (chartered April 
4 1833) and the P. & R. Goal & Iron Co. were sold in foreclosure Sept. 23 
1896 and reorganized per pian in V. 61, p. 1109. See V 64, p. 709 

The ‘“‘Reading Company”’ 
holdings, real estate, equipment, SO, of the old Phila. 
also the $20,000, 000 stock and $20 
000 stock of the Coal & Iron Co 
coal. given by charter, is protected by Sta 

The U. 8. Supreme Court on Dec. 16 1912 in the Govt. 
the charge of combination and conspiracy in restraint of 
company and other anthracite coa 
%) eld ones wi Temple Iron Co. is an il 
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N Y. Boston & Portland 
Reading Terminal, Phila 
Penn Co for Ins, &O, Phila 
See text 
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Metropolitan Tr Co, 
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Jan 21923 1%/(\Jersey City 
Jan 11939 New mont Title RM 
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trustee), $350,000 
consois, the “frst ten coupons on 
the latter to be paid in cash up to “7 ‘as earned, the balance in 10-year 6% 
ayabie semi- -annualiy and subject to 
are reserved to retire the prior liens 
The pesnears Alr 


Comm. in 1921 ap- 


) 
Sept. i 15% extra. 
$553,592; oper. "income, $130, 541; ‘other income, $14, a 


Chas. H. ees 0, 4 


READING BELT PR.—Belt ralizoo 7.78m. in length around Reading, 
38 m. V. 71 .000. all owned by 
Road sensed to Phila. & Reading Ry. for 999 years 


‘or int. and taxes and 4% on stock.—(V 74, p. 1090.) 


READING & COLUMBIA RR .—Owns Columbia to Sinking S peinge. Pa.. , 
perates Marietta Junc. to Chic 


> Routan e 7 

new debs. of 1962" ase Bt by R 
, $150,000 debentures and $653 ,000 first mtge. x. . 
Le, Ist Console of 1912 are cua. 


09; net, def., " $35, 661: other income, 
def., $235, 022. =——(V. 94, p. 632 


READING LORPANY — Ag & eae RY. 
operates in connection with 

anthracite ® Ro of ihe Philadelphia & pendins Coal & Tron 
the Schuylkill region, Pennsylvania, a system of roads centering at Phila- 
- hia, extending to Rasieten and Williamsport on the north and wester 
. In Pennsylvania, and Wil- 


pensburg and pw day ony 
J, & Agen ~ f one Cape 


6 south; also easter 


Readi R 
Philadeiphis “e Frankford RR* 32.6 
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Phila. Led ne & Balt. RR 
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80 | Swedesford Bridge Co 
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Controlled— 
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ackage . a 34.4 
. 3l 1931" ‘seahana de. - 882.76 miles) - . i iamiamaei 2,227. 62 
Lm the ti ad 8 docks at the extensive termina! at Port Richmond 
es in coastwise coal traffic and pro- 
er and accommodations for several 
new ore-unloader and concrete dock 


S 
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Go hm CO 
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open coe oe cc cok 


Norristown Junc. RR... ---.-- 
Norrist. & Main Line Conn... 
North Pennsyivania RR *..... 
Delaware & Bound B. RR.* 
Schuylkill & Lehigh RR.* - 
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& Reading RR. Co., 
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te Const. of 1873 
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000, 000 bonds of the 
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independent operators for coal at the mines 65% of sell- 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








Mties| Date 
Rood Bonds 


RAILROAD COMPANIES Par 


{For abbreviations, , see notes on page 6] 


Value Outstanding % 


: | 
Amount Rate When | Last Dividend Places Where Interest and 
Payable and Maturity | Dtotdends are Payable 








RQeading Company—Common stock 

First preferred stock 4% non-cumulative 
Second preferred stock 4% non-cumulative-.- -.--- 
Gen M $135.000,000 gs f not subj to call_Ce.xco* &r 
Jersey Central coll trust mtge g red 105. PeP.xc* &r 
Philadelphia Subway M $3,100,000 gold_..PeP kv 
Wilm & Nor stk tr ctfs g red 105 (V 72, p 340) GP zr 
“= trust Ser F due $300,000 s-a PeP 
o do Ser G due $450,000 s-a 
do do Ser H due $95,000 s-a 
do do SerJ due $415,000 s-a________. .PeP.c 
Old Phila & R RR (now Ry)—Bonds Underlying Gen 
Delaware River Terminal! purch money M gold__xc* 
Delaware River Term ext purch money M gold-_xc* 
sMortgage loan of 1868 goldextended 1893_. kvc&r 
simp M gold ext '97 (see V 65, R S70) g. PeP. kvc&r 
sConso! mortgage 5s ext 1897 (V 65 p 278). kvc&r 
SP Lilnuephia ke Roading Coal & iron 
t adeiphia eading a ron— 
zCol s f gold loan (RR) guar extended in 1902 _kv 


Note.—General mortgage of 1897 requires that the R 











50 ' 
1,000 &0 94,627,000 
1,000, 22,2 


“ee -— = @ 


88 500 &o 
85) ._kvo* &r - 41,000 


1,000 
dad Readin 


; 


| 
$50 $70,000,00u 
50 28'000;000 


000,000 Q—M |Jvnel4 '23 1% 
42 .000,000 Q—J July 12 19231% 
J Jan 1 1997 
O Apr 11951 and Phila 
A Feb 1 1957 

When drawn Girard Trust Co, Phils 
J July '23-July °26 Philadelphia 
J July 23-Jan "27 do 
§ Sept '23-Sept '30) do 
J | July’23-July '32) do 


vem Trust Co, Ph! 

0 °o 

Reading Termina), Phils 
do do 


Q—F May 10 '23 %, Reading so, Same 
oO 


do 
& Co, VN Y 





do 
fi P Merges 
17 ,000 | 


text | 
1,295,000 - 
, 100,000) 
4,000,000) 
1,425,000 
7,895,000 


leer 
s 


Kira Ke 
Paaeage Beak 





do do 
Prov Life & Trust, Phile 
Reading g"erm BHig, Pha 
bo marked sg above 


May 1 1941 
F & AiFeb 11932 
] be respo|nsibie for all oid 


> CHRO COP PORARAPAROO 
> > oe ris ae hy > 
y 


5 2 RRRAAA 











i 
} } 
; 











ing price at tidewater. See V. 95, p. 1684, 1652; V. 96. p. 286, 554, 1090 
15657. The U.S. District Court on July 31 1915 held that the company and 
ite subsidiaries, had not violated either the Sherman Law or the commodi 
ties clause of Commerce Law. The Government filed an appeal. V. 103 
p. 1119; V. 101, p. 85, 929, 1465, 1807; V. 96, B- 1425; V.9 B- 666; V_ 99. 

. 821. The U. 8. Supreme Court on April 26 1920 sustained most of the 
Government's charges of illegal] combination against the company and cer- 
tain of its railroad and coal! subsidiaries, and ordered their dissolution. See 
V.110, p. 1816. The company on June 1 1920 sought a modification of the 
dissolution decree. The motion, however, was dismissed by the Court op 
June 71920. V.110, p. 2358, 2458. 


Third Modified Segregation Plan Filed. 


The company on May 10 1923 filed with the U. S. District Court for the 
Eastern District of Pennsylvania a third modified plan for the carrying 
out of the decision of the U. 8. Supreme Court. 

On Feb. 14 1921, in pursuance of the decree on mandate of the District 
Court entered Oct. 8 1920 (V. 111, p. 1473; V. 110, p. 1816, 2358, 2488) 
the Reading Co., the Philadelphia & Reading Ry. and the Philadelphia & 
Reading Coal & Iron Co. submitted a plan for the dissolution of the com- 
bination existing and maintained through the Reading Co. which had been 
declared to be illegal by the U. S. Supreme Court in its opinion rendered 
April 26 1920. On May 12 1921 the company submitted modifications of 
the plan (V. 112, p. 745) and on June 6 1921 the District Court entered its 
decree approving the modified plan (V. 112, p. 2306, 2538) as supplemented 
by the provisions of the decree. The U.S. Supreme Court in its opinion ren- 
dered May 29 1922 directed certain modifications of the decree and affirmed 
the decree with the modifications directed. 

On June 30 1922 the District Court entered an order directing the defend- 
ants to submit to that Court for its consideration a plan for the modification 
of the decree of June 6 1921 to accord with the opinion of the U. 8. Supreme 
Court. In pursuance of that order, on Jan. 30 1923 a second modified plan 
and supplement was submitted (V. 116, p. 479). Objections thereto were 
filed, among others, by a committee of the holders of the general mortgage 
bonds, and by the Central Union Trust Co., New York, as trustee of the 
general mortgage. The District Court set May 10 1923 fora hearing. To 
secure an adjustment of the issues raised by the objections, and with the 
assurance that if the same be ns hy by the Court it will be assented to by 
the bondholders’ committee and the trustee, the Reading Co. and the coal 
company now file the following third modified plan: 


1. No additional general mortgage bonds shall be authenticated except 
that, to refund underlying bonds and obligations lother than those men- 
tioned in clause (a) of Section 5 below), additional general mortgage bonds 
may be issued to the trustee of the new mortgage of the Reading Co. [pro- 
vided for in Section 10 below) and stamped to show that they represent 
obligations of the Reading Co. 


2. After Pa ent py the Iron Co. to the Reading Co. of a dividend or 
dividends of $6,000,000 in cash or marketable securities at market value, the 
Reading Co. will sell all its right, title and interest in and to the stock of the 
Iron Co., including the pecosns right to vote and receive dividends thereon, 
to the Coal Co. for $8,000,000. The stock of the Iron Co. will, however, 
remain subject to the lien of the general mortgage but as security for the 
obligation of the Coal Co. and not the obligation of the Reading Co. 

3. The liability of the Reading Co. on the $94,627,000 gen. mtge. bonds 
outstanding on Nov. 30 1922 will be decreed to be two-thirds thereof and 
the liability of the Coal Co. thereon one-third thereof. 

4. (Section 4 deals with sinking fund payments, for details of which 
compare plan published in full in V. 116, p. 2256.) 


5. There are outstanding certain underlying bonds mentioned in the 
Gen. Mtge. These bonds include (a) $810,000 of the Phila. & Reading 
RR. Co. 10-year Sinking Fund Coll. Gold bonds of 1892, extended to 
Feb. 1 1932, which are secured by pledge of bonds of coal companies belong- 
ing to the Coal Co., were assumed by the Coal Co. in 1896 and are o 

ect guaranteed by the Reading Co.; (b) $5,766,717 of the Phila. & 
Reading RR. Co. Ist Series Consol. Mtge. bonds of 1882, extended to 
March 1 1937, which are secured by property of the Railroad Co. and of 
the Coal Co. and are in effect guaranteed by the Reading Co. and the Coal 
Co., and (c) certain other bonds which are not the obligation of the Coal 
Co. and are not secured upon ary property of the Coal Co. The final 
decree will make provision so that the covenants of the companies in the 
Gen. Mtge. in respect of these underlying bonds shall bind only the Reading 
Co. inr t of the bonds described in (b) and (c) above and shall bind 
only the Coal Co. in respect of the bonds described in (a) above; and, as 
peswete ee coms "Y = Cont Ce. pe ree weeny liable on the 

escr n (a) above, an e Reading Co. will remain ultimatel 
liable on the bonds described in (b) and (c) above. f 


6. (Section 6 deals with defaults, liens, &c., and is published in detail 
V. 116, p. 479.) 


7. The Coal Co. will pay to the Reading Co. $10,000,000 in cash or 
current assets at market value. General releases of all claims and liabilities 
as between the Reading Co. and the Coal Co., including the claim of approxi- 
mately $70,000,000 carried on the books of the Reading Co. as an asset 
and on the books of the Coal, Co, at 8 liability, will be exchanged. The 
curren e ness o e Rea 0. to the Coal Co. amounting 
$2,500,000 will first be paid. 7 


8. The Reading Co. will, subject to the lien of the Gen. Mtge. (but as 
security for the obligation of the Coal Co. and not the siiieniiem’ of the 
Reading Co.), sell, assign and transfer all its right, title and interest in 
and to the stock of the Coal Co. to a new corporation to be formed with 
appropriate powers, in consideration of the payment by the New Coal Co. 
to the Reading Co. of the sum of $5,600,000, and its agreement to issue its 

to the stockholders of the Reading Co. as hereinafter provided. The 
New Coal Co. will issue 1,400, shares of stock without par value. Such 
no par value stock will be sold by the New Coal Co. to the stockholders of 
the R Co., preferred and common, share and share alik 
000, or f ing stock 


be a 
fixed b 





the New Coal Co. shall receive the full purchase thers of $5.600.000. This 
sale will be carried out by issuing to Reading stockholders assignable certifi- 
cates of interest in stock of the New Coal Co., exchangeable for such stock 
only when accompanied by an affidavit that the holder is not an owner of 
any stock of the Reading Co., all in accordance with the decree of this 
Court entered June 6 1921. 

9. The Reading Co. will merge the Railway Co. under the authority 
contained in the present charter of the Reading Co.. and will subject the 
Railway Co.'s property to the direct lien of the Gen. Mtge. The name 
of the Reading Co., after merger, will not be changed. 


10. In order to compensate for any injury to the security which the modi- 
fication of the terms of the gen. mtge. bonds and the general mortgage may 
cause, ard to leave the Reading Co. properly financed to meet its obligations 
to the public, the Court will direct the Reading Co. and the Coal Co. to 
tender for acceptance by the bondholders the following proposals for the 
execution of new bonds and mortgage and the delivery of new bonds to 
holders of general mortgage bonds: 

(a) The Reading Co. shall execute a new mortgage which will provide 
for the creation of a series of bonds to be known as Series A, to be limited 
to the aggregate principal amount of $63,084,666 2-3, and to be issuable 
only upon the surrender of genera] mortgage bonds as hereinafter provided. 
Said bonds of Series A will bear interest at the rate of 4% % per annum, will 
mature Jan. 1 1997 and will be redeemable as a whole only at 105 and int. 
on any int. day on 60 days’ notice. The new mortgage will contain appro- 
priate provisions for the creation and issue of additional series of bonds 
equally secured thereby bearing interest at such rates and maturing on 
such dates and otherwise in such form and containing such provisions as 
may be determined by the directors at the time of issue. 

(b) The Coal Co. shall execute a new mortgage which will provide for 
an issue of bonds limited to the aggregate principal amount of $31,542,- 
333 1-3, and to be issuable only upon the surrender of gen. mtge. bonds as 
hereinafter provided. Said bonds will bear interest at the rate of 5% per 
annum, will mature Jan. 1 1973, and will be redeemable as a whole, but not 
in part except for the sinking fund, at 105 and int. on any int. day on 60 © 
days’ notice. 

(c) The Reading Co. and the Coal Co. shall offer to the holders of gen. 
mtge. bonds the right to surrender their bonds and receive in exchange 
therefor an equal aggregate principal amount of new bonds (with an adjust- 
ment of interest as of the date of the surrender of the gen. mtge. bonds for 
exchange) as follows: 

Two-thirds of said principal amount in 4% % 74-year gen. (or, if and when 
practicable, first) & ref. mtge. gold bonds, Series A, of the Reading Co. 

One-third thereof in 5% 50-year ref. mtge. sinking fund gold bonds of 
the Coal Co. 

(d) The exchanged bonds will be pledged under the new mortgages. 
(For details, see V. 116, p. 2256.) 

11. The Court will retain jurisdiction to peppers. modify, execute 
and enforce the third modification plan and the final decree. 

Plan Approved by Bondholders—Opposed by Stockholders and Government .— 
The plan has the approval of the committee for the gen. mtge. bondholders, 
the Central Union Trust Co.,trustee for the bonds,and a substantial number 
of security holders of the various companies involved. 

The Prosser committee, representing common stockholders, the Con- 
tinental Insurance Co. and the Fidelity-Phenix Fire Insurance Co., holders 
of common stock, have filed objections to the plan, declaring that it would 
benefit the bondholders but not the stockholders. 

The Attorney-General in behalf of the Government filed a brief in which 
objection is made to certain provisions of the third modified plan. Com- 
pare V. 116, p. 2256. 


Protective Committees. 


The following committees have been formed: 

Common Stock.—Seward Prosser, Pres. of the Bankers Trust Co., Chair- 
man; Mortimer N. Buckner, Pres. of New York Trust Co., and John H. 
Mason, Pres. of Commercial Trust Co. of Philadelphia. 

Preferred Stock.—Adrian Iselin of A. Iselin & Co.; Robert B. Dodson, 
trustee J. A. Garland Estate; Edwin G. Merrill, Pres. New York Life Insur- 
ance & ‘lrust Co., N. Y.; William A. Law, Pres. First Nat. Bank, Phila., 
with Cadwalader, Wickersham & Taft. counsel. 

Gen. Mige. 4s.—James M. Willcox, Chairman (V.-Pres. Philadelphia 
Saving Fund Society) Phila.; George W. Davison (Pres. Central Union 
Trust Co.), N. Y.; William A. Day (Pres. Equitable Life Assurance Society 
of U. 8.), N._Y.; Edward D. Duffield (V.-Pres. Prudential Insurance Co. 
of America), Newark, N. J.; William P. Gest (Pres. Fidelity Trust Co.) 
Phila.; E. Morris (Pres. Girard Trust Co.), Phila.: C. 8. W. Packard 
(Pres. Penn.Co. for Ins. on Lives & Garnting Annuities), Phila.; Asa 8. 
Wing (Pres. Provident Trust Co.), Phila., with A. S. Fenimore, Sec., 
700 Walnut St., Phila., and Henry, ee, my Bodine & Stokes, counsel. 

Depositaries—J. P. Morgan & Co., N. Y., and Drexel & Co., Phila. 


Property of Reading Company, $333,645,834, Dec. 31 1921. 
Railway equipment leased to Railway Co $51,982,533 
Real estate not appurtenant to railroad 5,994,397 
Sea tugs and barges leased to manwey Co 5,178,263 
phe uip., $22,461,064, uncompleted equip... $225,657 22,687,721 
y. stock, $42,481,700 (auth. issue increased to $45 
in April 1911) and bonds, $20,000,000, par 
hia & Rea Coal & Iron stock ope 8,000,000 
en 


. RR. of N. J_. 78,349,435 
and ground rents at par 013,522 
hila. & Reading Coal & Iron above securities owned__ 69,357,018 

laims against other companies, &c ll 851 
Cash and current assets 


Property of P.& R. Coal& Iron Co., 121,060,986 Dec. 31 1921. 
Coal lands owned, with improvements, &c $69,225,108 
ee a nome deeteneebe ewe ’ ‘ 
Securities and cash in funds 4,010,029 

27 391,893 
SINKING FUND.—Whenever, in any year, a dividend is paid on the 
ust be paid simultaneously to the trustee equal to § 


, aD amount m 
cents per ton on all coal mined by the Coal & Iron Co. during the preceding 









































May, 1923.] RAILWAY STOCKS AND BONDS 105 
RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable and Maturtty Divtdends are Payabdie 
Rensselaer & Saratoga—Stock 8% wy 1D & FT fend) ees! cose $100/ $10,000,000 8 J & dJiJuly 1 1923 4%|Del & Hudson Co, N Y 
First mortgage, interest guar D. & H..-USW«xx 190; 1921 1,000; 2,000,000 6¢ M & NiMay 119}! 0 do 
Richmond Fredericksburg & Potom—Com stuck. ._- ee.l den 100; 1,316,900 9 J & D Dec 31 19224%/| Richmond, Va 
Dividend obligations (same div as common stock) .. eecl case 100; See text q J & D Dec 31 19224% do 
Stock guar 7% except $19.300 guar 6%--.-.--.---.- eoel sete 100 500.400 See text 'M & NiMay 1 1923 32 do 
Com stock non-voting 6% (see text)......-. 2... oie shi 100} 4,000,000 6 JI & Dec 30 19223%/| Richmond, Va 
Gonsolidated mortgage wees 000 gold...Ce. s0° & z| 1890 1,000 500,000 4%2A & OApr 1 194U N x, Potts or Richmond 
General mortgage $4,000,000 ..._..-..-.---- ...| 1903 | Various | 2.68) 000 3% A & OAopr 1 1943 Richmond 
Washington Southero Ry io Mine bonds taaouanea) saol Te ldcemelios 4,000,000 4g J & DJunel 1943 Sav Dep & Tr Oo, Balt 
Equipment trusts due $03,700 yearly _.....-.-.-- G oeet He Eéecseada 1.218.100 6g J &J15To Jon 15 1935'Guaranty Tr Co, N Y 
ichmond & Petersburg—See Atlantic Coast Line RR 
ich-W ash Co—Coll trust gold guar red 105_N.xo* & --.| 03-"12)1,000 &c| 10,000,000 4¢ TT & DJunel 1943 New York Trust Co, N ¥ 
lo Grande Junction—Stoow ___..... 2... ------ etal sti 100} 2,000,000}....-..-- ‘iidienaianitil See text (=e massage: Cop ‘we, & Oe; 
First mortgage gold guaranteed______.__._. Ce.xo* 2) 1889 1,000; 2.090.000 6¢ JT & D Deo 1 1939 litam 
flo Grande Southern —First M g $2,277,000 are gu_s 175) 1 -000| 4,509,000 4¢ J & dJJuly 11940 | By 1922 int Ad. He 
io Grande Western—See Denver & Rio Grande | 
oberval-Saguenay Ry— 
OConsulidated mortgage sinking fund_...........- on: GEE teeconmin 1,330,000 7 iJ & JJuly 1 1955 Credit Gen du Can, Mont 
ochester & Genesee Val—Stock rental Erie RR---- Bl cece 100 200 See textJ & JiJuly 11923 3%/|Erie RR Co. New York 
ock Island \rk & Louisiana—See Chic RI & Pacific 
ock Island-Frisco Term—ist M gold guar jointly_xo* . 1907 1,000; 3,390,000 gs © & J Jan 1 1927 New York or St Louis 
me & Clinton—Stock (rental guaranteed)___..__. ELL ésing 100 345,360, See textJ & J Jan11923 2%/|By ocheok, 
he) Rome Watertown & Ogdensb—See New Yor|k Central RR. 
Roscoe Parder & Pacific— | 
let NON NON gold red text... ek Gy ..-.| 1912 $!1.990| Bee text Ke iM & N'Nov 1 1942 Naw Vork 
Remteed | Falls & & R L—Stock $300.000__......-.-- sank aan 100 300,000 2 Q—F /iMay 1 1923 1% Portland. Me 
Rumford Falls & R L first mtge gold sinking fund- : 7| 1897 500 &c 400,000 5g ‘A & OOct 1 1937 OliColony Tr Co, Boston 
Mortgage, redeemable.............--..-_--.--- 36) 1903 500 &c —_ 4 M & N Nov 2 1923 UnS D&T Co, Portland 
} 
| | | | 
' i 
| | | | 














year, if the aggregate of dividends so deciared exceeds that sum; otherwise 
sucb lesser eurp as shall equa! the dividends so deciared. Under this pro 
vision genera! mortgage 4s (not amity were purchased and cancele 

follows +77 he 19190. $4.%60.695. 1911, $468, $517.009- 19:3. 
$516.000; 1914, $537,000; 1915. $480,000: 1916. $4 : 
1917-18, $637 000; 19.8 9, $622,000: 1919-20, $574 000: 1920-21, $725,000. 


STOC K .— Reading Oo. has the right tu convert the 2a pret. stuck inte 
oo first ore 1.0 33. "08 common stock. See V 64. p 79a 


—_ be ‘05. °06-’09. °10-"12. ‘13 to 2nd quar.'23 
First pref_._.._.% 3 4 4yriy. 4 yriy. 4yriy. (Yy-M 
Second pref.% ‘ 0 i 4 4 4yriy. 4 yriy. 4 yriy. ( —- 
Oommon ...%|0 0 0 0 3% 4yrly. 6 ee Syriy. ( ) 


BON DS.—The Generai Mortgage 43 (abstract, V. 64, 612) are securec 
by a 2d mtge. and piedge of al! properties and eecurities embraced in ths 
reorganization, aud aiso al! other he sph J acquired thereafter by use of th: 
new bonds. The mtge is also subject only to the bonds for which reserva 
tion is made, based upon properties or securities of all the lines of railroac 
owned, including the Phila. & Reading Ry. Co. proper, 352 m.; various 
leasehold tines. 2m: all the property of the Coal & Iron Co.. or the 
securities thereof; a large amount of rolling stock, &c. Also a first lier 
upon a majority of the stock of various companies owning 453 miles of rai). 

and also on various bonds—list in V. 613. 709. Of the $135.,- 
000.000 4s of 1897, there were on Dec. 31 1921 $28.826.000 reserved to take 
up old bonds, $10, 919,000 had been canceled by sinking fund, $2,361 £000 
were in the treasury and $92. 84,000 held by public. See “Sinking Fund’ 
above. m, ’ 104, p. 765: 77, p. 2099; V. 84, p. 221; V. 91. p. 1630 
V. 92. p. 323: V. 108. Dp. 2324. 

Impr mean mortgage 6% voonds of 1873 due Oct. 1 1897 were extenaec 
at 4% for 50 years from Apri! 1 1897. pa penne in a“ Ss. gold, an goeraniee 
—<- and interest by the Reading e. 8 47 ° Pe 

he consol 5s of 1882 for $5.766, 500 © Sere also i. ed at 4% til! March } 
ad the Reading Co. and the Cual & Iron Co. becoming responsibie. See 

. 65, p. 870, for contract V 65. p. 152. 870 


nee see V 64. p. 85, and V. 60 B78 

For ten-year sinking fund loan see Jan, 1895 “‘Supp.”’ he 7 were in 
1902 oxtended to Feb. 1 1932 at 4%, being rust. by, Co.. 
and sinking fund reduced to 830,000 gearic D . ». 206 

The Philadelphia Subway Loan of 1894-98 has been ed from time to 
time up & a total of $2,782.000 to reimburse the company for installments 
of one-half of the city loan and interest ao pat entire $2,782,000 issued 
wasin P. & R. Ry. treasury Dec. 31 1921 p 1437: V 85, p. 731. 

The Jer Centras cusaseras trust bunds ($23,000,000 UUU present issue) are 


secured : .-y of $14,504,000 Cent. RR. of N J. (cost $23,200,000) of 
the dd stock outstanding, $1,495,000 Perkiomen stock and $440,- 
000 Pore Read! RR. stock, the remainder of the $45,000,000 auth. being 


reserved to acquire the minority stock of the Contral Co. pee ere are 7, a 
on anyint davatiN' Aint See abstract. 72. p. 487: V 

Equipment trust Series F, dated Jan. 1 ta16. covers equipment a 
in V. 107. p. 697. Series G covers equipment mentioned in V. 106, p. 1786 
V. 108. p. 684. 2324. Series J. V. 115. p. 183. 


ANNUAL REPORT.—For 1922 report see ‘“‘Chronicle’’ of May * 1923. 
Ruilway vperations (incl. Federal Control period)— 1921. Y2U 
$84,924, 297x$94. $19. 755 


Railway company receipts 
Railway company expenses 72,118,560 95,474,862 








CRS GEE. .ccaccoseconessanouace $12,805,667 def$655,107 
or pree income, incl. 4 mos. oper. in 1920— 

compensation., railway co. (2 is en. i  eacuin 2.656.513 
Federal guaranty period IS 7.969.539 
Railway operating income (4 mos. 1920).------- © ------ §,654,171 
ee eed awiome eae def201,469 216,153 
Total net income, railway co.............---.- $12,604,198 $16,496.376 





Geal ane Hom 60. FOGSING.. . ccccccccceceseocsces $71,844,495 $74,988,648 
ee re re, Cr ow wemeeeceweed 65,092,696 65,893,019 


$6,751,799 $9,095,629 





Coal and iron co. net earnings..........----.- 








rr re... ee eeeeemndind $15,883,989 $15,940,345 
Net earnings, all companies__...__.....------ $35.239,.986 $41,532,350 
Fixed charges, taxes and depletion of coal lands... 15,715,178 16,127,594 
Dividends—Reading Co., Ist Preferred (4%)----- 1,120,000 1.120.000 
I I a a Oe eesitnbacaiols 1.680.000 1,680,000 
SS A I aE a a ene 5,600,000 5,600,000 





Surplus for year, all companies $11,124,808 $17,004,756 
x Includes 4 months’ corporation operation, also shown below. 





Coal Production in 1921—Lands Owned. Controlled. Other. Total. 

Coal & Iron Co. (tons)... 8,769,085 451,865 1,357,015 10,577,967 
Tenants (tons) ____-- 872,389 _—_—a— 6=—stf Pwd 1,010,033 
Total 1921 cal. year_._ 9,641,474 589.510 1,357,015 11,588,009 
Total 1920 eal. vear_. 9.852,993 618.4538 1 347.011 111.818.4543 


For latest earnings of Phila. & Reading Ry., see ‘“‘Railway Earnings 
Section’’ (issued monthly). 
CrrOnns OF READING CO.—Pres., Agnew T. Dice; V.-Pres., 
. Bierck: V.-P. & Treas., H. E. Paisley: Sec., Jay V. Hare. 
H. Smith, 
t-wing, William A. Law, Samuel 


A.B 
DIRECTORS.—E. T. Stotesbury, Joseph E. Widener, A. 
Agnew T. Dice, Daniel Willard, Charles H. ! 

. Gurwen. Ira A. Place. Office, Reading Terminal, Philadelphia.— 
(V. 116, p. 2256.) 


RENSSELAER & SARATOGA RR. 7 (See Map Delaware & Hudeon. sae 
Troy ‘ vr valet. Whiteh: 93 Albany to Waterford Junction-_--.1 ‘ 


Fort Edward to Lake George....15 ery to Saratoga........ 
e to Castleton, Vt... 7 


Eagie Bridge to Rutland, Vé_-..-.- 63 | Vermont 





LEASE.—Leased in perpetuity May 1 1871 to The Delaware & Hudson. 
which owns $899,000 of stock; rental, 8% on thestock and interest on bonds, 
Dividends being pid less income tax, V. LI 1, p. 1184. Guaranty on stock, 
V. 56, p. 773. The $2.000.000 7% bonds due May 1 1921 were refunded 
A like amount of 6% bunds due May 1 1941. V. 112, p. 1867.—(V. 

» we: 2.) 


RICHMOND FREDERICKSBURG & POTOMAC RR.—Owns from 
Richmond, Va., to Suuth End Potomac River Bridge, 109.15 miles, double- 
tracked; James River branch, 3.56 m.; other mileage, 4.91 m.; total, pit 62 
miles. The div. oblizations carry no voting power. The R. F. & P. RR. 
guar. Stock is secured by mtge. New station in Richmond. V. 107, p. 270, 

The Richmond-Washington Co. (see below) in 1901 took over $947. 200 
of the $1 .316.900 common stock. V.74,p.149. Connection RR. franchise 
suit, V. 107, i= The Washington Southern Ry. was merged in Feb. 
1920. V.11 168. 872. 1416. 

DIVIDEND pn stock aud wi Ve og 1905-1916. 1917. 1918-1922 

dend obligations... ....-- 8 yearly 9 yearly. 14 9 yearly. 

*Aiso in Jan. 1907 25% In dividend. obligations, and = Feb. ,/ 916 ah Be in 
sameon hath etocksand dividend obligations V In 810: V 232 9.) 
Div. obligations outstanding Dec. 31 1922, hag 600. 100. In Feb. 1923 
paid 100% in dividend obligations. V. 116. 296. 
<_. poe zesing common stock paid 3% on ” Jane 30 1922 and 3% on 

ec 

STUCK.—The 6% non-voting common stock was issued in exchange for 
a like amount of common stack of Washington Southern Ry 

The stockholders on Feb. 5 1923 increased the authorized capital stock 
from $9,500,000 to $15,000, 000. V. 116, p. 722. 


BON DS,—UI the gen. 3% of 1903 due Aprii 1943 ($4,000,000 author- 
ized), $3.500,000 were issuable for double-tracking and improvement (of 
which $2,680,000, outstanding). lsowned oy Richmond- opemeee * ee > 
pledged under its mtge. (V. 81, p. 1178), the remaining $500,000 be 
served to retire the consol 4 Ks at maturity. See V 77.0 2388. ny 

Guarantees, jointly with Atlantic Coast Line RR., $3, 380, 000 Ist mtge. 
5% gold bonds due Jan. 1 1952 of Richmond Terminal Rv. V. 114. p. 948. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company = See article on page 3 and V. 113. p. 1472 

REPORT .— Year ending Dec. 31 1921. gross oper. rev. , $190,002 O75: seer. 
income, &1 975 457: other income $159,204 ded ictio nes. 8419 1792: 
income, $985.489. For latest earnings, see ‘Railway Earnings Section’® 
issued monthly). Pres., Eppa Hunton 96 V.-P. & Sec., Norman Call; 

reas., D. K. Kellogg, all of Richmond, Va. —(V. 116, p. 422.) 

RICHMUND-WASMINGTON CUMPANY.—Contruis a “uaion” line, 
Washington, D. C.. to Richmond, Va , 115 miles, in the oint interest of the 
following roads, viz.: the Pennsylvania RR., Baitimore & Ohio RR., Atian- 


tic Coast Line Co., Southern R Seaboard A. L. Ry. and Ches. & O. Ry 
each of wae owns 1-6 of the $2,670,000 capital stock. Divs. in 192, 3% 
1903 to 1905, incl., 4% yearly: 1906 and 1907, none; 1908 to 1915, 4%: 
1916, 3%: 1917 to 1921, 6 


early 
Incorporated on Sept. 5 {061 and ‘acquired $947,200 of the voting capital 
stock of the Richmond Fredericksburg & Potomac RR. and the entire stock 
of Washington Southern Ry.. Long Bridge to Quantico, 36 miles. 
The collateral trust 4s of 1903 ($11,000,000 auto issue) are guaranteed, 
jointly and severaliy, prin. and int., by the six roqge spa above. af the 


bonds, $10,000,000 ae A to E) have n sold. 7. Pek $29. Phy + 7 . 78. 

p. 584, 1 ps; V. 84, 932. his collateral Th of $2.680,000 Rich- 

mond Fred. ‘ Pesamine en. 34s, $947.200 comenee. $828.80 800 a avieens 

obligations, $4,000,000 Washington Southern lst 4 

a entire issue of ree See form of wearensy rip ect ty 

Ry 8. Cal. pene 1921, int. on 4 eye 05 Int., ) BFF 
$404,281; div. (6%). $160,200; bal., on THT id AT ba , p. 932.) 


RIO pricy JUNCTION RY ple ped Rifle Creek, Col., to a con- 
nection with the Denver & R. G. Western at Grande Jct., 62 miles. This isa 
connecting link in the py, uge route between Ogden and Denver 


and Oolorado Springs. lorado Midland Ratiway (foreclosed) 
and Denver & Rio Grande at 30% of earnings, which companies 
eaety and severally guaranteed the Af , prin andint. The pete & 

Western owns V. 105, p. 


. 1,958. _ of the $2,000,000 capita! stock. 
Dis: V. 95, p. 1542; v. 97, p. 888. 
1915. 1916-17. 1918 


oe 1905. 1906. 1907-12. 1913-14. 
3% 44: Nil 15% 5%yriy. 51.6% 


Since |! 5 yriy. 
—(V. 114, 

RIO GRANDE SOUTHERN RR.—Ridgeway, Col., to Durango. 162 m. 
and branches, 13 m. Ades 006, of which $3 at 7 737 onges by 


Western Pacific Holding Co. Mortga e grqract. V. 5 e 4 C3, gue 
application to N. Y. Stock Exchange 1, p. 446 oy *- 014. 
Of the bonds, $2,277,00C are guar. by D. a. ho 4 My oe 1 1921; 
owned $1, 779.000 of the issue. V. 70,p 1. S00 guaranty, V . 70, p. 1295. 


The interest due Jan. 1 1922 7” not ald. V. 113, p. 2819; V. 114, p. 80. 
Protective committee, V. 114, p. 80, 199. 

For 1921, Ar $793,243: neh, ‘def., $36,687; other income, $4,095; 
interest, &o., $213,273: bal. ‘ def., $245,865. Pres., T. Marshall; Sec., 
Se hs Handley; Gen. Mer. , James Russell.—(V. 114, p. 80. 199, 411.) 


ROBERVAL-SAGUENAY RR.—Main line. Port Alfred to yt 
Bay Jct., 19.2 miles. Branches, 37 miles. Stock, common. $500,000, 
and pref. 6% non-cum., $800,000; par, $100. The $536,400 consol. ref. 
mtge. 5s, $723, 600 Hee” Bay Ry. Ist 5s, and the $70, 000 bonds issued 
June 1 1O1o were replaced by a single bond for $1,330, 000 (7 %), payable 
to the General Trust of Canada, Montreal, on July 1 1955 or year ended 
Dec. 31 1922: Gross, $341, 617: net, $75. 731: deductions, $93,242; bal., 
def., $17,511. Pres., ‘Hon. F. L. Beique, Montreal; V.-P. and Man. Dir., 
J. E. A. Dubuc. 
ee to peghene N. Y 


ESTER & GENESSEE V VALL 
is wr D.Leased 1871 Ley tal. $34,0 paid by Erie 
RR. direct to RIAD A $33. 19, yi oe n. $700. hoe'¥. 108. p. 580. 


ROCK ISLAND LINES. —This is the popular name “— the Chicagn 
Rock Island & Pacific system, whose,earnings, securities, &c., are shows 
on preceding pages. 
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Rate 
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RAILROAD COMPANIES | Miles Date | Par Amount When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] | Road Road Bonds Value Outstanding % Payable | and Maturtty Dietdends are Payabi 
uilend— Shock cum 7% pref (s€e text)...-------- 307 oece $100 $8.955.40u ......_- — -.. Jan 23 ‘18 2% (466 Lexington Ave, N Y 
r First conso! mortgage for $3, 500,000 goid-Us.sc*&r 120 1891 1,000 3.494.000 4%¢3 & JJuly 1 1941 do do 
Ogd & LC Ch Ist M $4,400,000 goid assumed_Ce.xc*| 127) 1898 1,000 4,400,000 4¢ J & JdJuly 1 1948 do do 
Rut-Oan first M gold assumed $1,350,000-.0B.zc* 4334) 1899 — 1,000 1,350.00 4¢ J & JJuly 1 1949 Old Colony Trust Co.Bos 
eee ee Bene at aha On ass. --.N.x0° dr | 1897 1,000 500,000 4% ¢M & NNov11927 (466 Lexington Ave, N Y 
Ghatham & Leb Vai ist M $500,000g p &1 guar. G 68 1901 1,000 In ery A 4¢ J & JJuly 1 1951 do do 
Equip truste due ‘N00 i (V 94" p 1250).G.sc* + en —=1912 1,000 136 4%2¢M & N To May 1927 ‘Guaranty Trust Co, N Y 
do do due $14,000 y ceegreerowonness | wee} 1918 1.000. 70.000) 4% A & OTo Apr 1928 do ° 
Od Ter CoM gint guef $10. "000 ¥ cocecece Sel esel Eee 1,000 20.000. 5g 5 & J 1924 to 1925 Grand oe Term'l, N Y 
Rutland Toluca & Nor—ist Mg gu Be, Oct 15.NC x0°| 27| 1910 1001000 225 ,0UU 4g A & OOct 1 1930 See tex 
utland & Whitehall R—Stock (no bonds) -. 6.75 | 100 255.700 See text Q—F 15 May 15°23 1% United wat B Troy 
Ciel Madison & St Louis Belt—See Missouri & Til! bois B ridge & Belt RR | | ank, 
scola & Huron—See Pere Marquette RR. | | | | | | 
t ohn ry Quebec R y—I1st M deb stk guar see text... a0) DEED leecccone £560 543 4 J & D1962 Bank of Montreal, 
ov Govt 44% — $10,000 per mile..........-- | 170) 1914 |---..2..) 9 RTE De pe EE the nbintitaetinitinci - wanne 
Prov Govt 54% bonds... .......-.---222-2-eee antl eau ineuumenn 1.268.000 ........ Renhieed epee Neti cere 
Prov Govt 6% agate aii ate Res anal cites leooamiie 1.416.000 _....... ‘ee ‘einen saa CANAL ithe Auta = 
t Johnsb & Lake Champ ist M ($1,328,000 gu) -xo°, 11%; 1894 | 1.00) 2,500,000, 564 M & SMcb 1 144 Company's office, Boston 
t. Joseph & Urand Isl Ry—Commobd stock --.-..--| wor) eons | 100, 4.600.000) ........ EE SS ae oo 
lst pref stock 5% nop-cumulative $5,500. wenn) eee) woes | 100 §.499.400|__---._- a a a re [-noereeeeonsnnens oa 
2d pref stock 4% non-cumulative.........---.-- piesa Boe Ms: | St en toe ee ee 
First mtge $5.000.000 gold - - -- ~~~. ~~ —- - Ce. zee 251/ 1897 | 1.000 4.000.000; 4¢ J & JJan 1 i947. |0 8 Mtge & Tr Co. NY 
Fre Sioadack Hye lst M 9800.000 € Nxo*| 43/1896 | 1.00, 800,000 5 |s & JJuly 1 1996 New York Trust Go, N Y 
wr & Adirondack K y— 1st g --N.xo | | r ’ x uly oe Yor “ 
wt gee nd mortgage $400,000 ¢ - a z 43, 1896 , 400,000) 66 A & OOct 1 1996 Eauitable T Co, N Y 
St Louis & Cairo—See Mobile & Ohio | | | | rust 
t Louis Bridge—See Termina! Railroad Association lot St Louis | | 
t ‘ia s lron Mt & Southern—See Missouri Pacific) | | | 
t Louis Memphis & S$ E—See St Loule . Sap Frain | | | 
St Louis Merciants’ Br Term— lst M gu .2 -SSt.2c)  --- 1890 500 &c 3,500,000 58 \|A & OOct 1 1930 St Louis Union Tr Co 
. ee & OfFal _s' M red since Feb 1 1 at i 0.SSt-x, .--| 1889 1.00 2,000,000: 6 F & A Feb 1 1929 Farmers L & Tr Co, N Y 
t Louis a iy 
Second M red par b Oct 1912 .....- 9 1903 500 &c 300,000 62a M«& 8 Sep 1 1928 State Bank, O ° 
St Louis 4. + & N EN wR Ry—See Chicago & North ¥ estern Ry | | hicag 
| | 




















ROCK ISLAND-FRISCO TERMINAL RY.—Furnishes part of St. Louis 
terminalis of the aa vg ny * yng ag oy ome ss (sland, Neb., 251 mlies; Stoute to Highland. Kan 
ing freight station and yards in St uls s) e cago ai 
Pac., 3t. Louls-Sau Frau aud Chic. & &. Lil. ouutributing propurtivnate on athe et wy oe a | ay AB. eR 
amounts equal to operating expenses, taxes and fixed charges. Incorpo Pacific Dec. 31 192]. owned $4 ‘568.600 com... $5.337.190 firat pref 
rated ie 9 1906; V. 84, p. 929. Auth. stock, $5. 000 .000; outstanding $3 415 480 2d pref V 84. p 52 571.V 92.p 597 1244. On July 919168 
$500,000, $300,000 being owned Dec. 31 1922 by Ch. R I. & Pacific Ry Olreult Ouurt of Appeals in a sult by in pref stockholders reve the 
and $200,000 by St. Louis-San Fran. Ry. Co. The bonds (see above) | gecision of the lower court, which held Ulegal the control by the Union 
are jointly guaranteed by endorsement by Chic. R.1. & Pac. Ry and old Pacific RR. Oo. The appeal of the platotiffs from this decision to the 
St. Louis & San Francisc o RR. Co., Merc. Trust Co. of St. Louis is trustee 0.8. Supreme Court was voluntarily diemi + June 121916 ip June 1916 
V. 84, p. 571, 749. Pres., J. E. Gorman, Chicago.—(V. 84, p. 749.) the preferred stock deposited with the committee referred to in previous 


ST. JOSEPH & GRAND ISLAND RY.—Owns vee, Mo., to Grand 


ROME & CLINTON RR.—Owns road from Home to Clinton, N.Y -» 13 | reporte was all sold to the Union Pacific BR. Oo. V. 103. p. 1812 
miies rzganizec n ty eased in perpetuity in to Pe aware tina 
Hudson Canal (now D. & H.) Co. and sub-leased to N. Y. Ont. & Western. on bees ee <6: on - = ts or _— 


fut od $22,375 yearly aud taxes, except income tax. Divs atny%p a 
3 4%, -J. ) paid to Jan. 1910, but pay ments reduced wry bey account 
2 ened ilies tax: 3% paid July 1910; 1911 & 1912, 64%: 1913. 6 44 % 
1914 to July 1917, 6%%: Jan. 1918 to Jan. 1919, 3% s atv 1818 
2% %: Jan. 1920, 2% %. Iniv 1920 3%: Jan. 1991, 2%% Tuly 1921, 3%: 
Jan. 1922 to Jan. 1923. 2% % semi-ann.—(V. 106, p. 397. 


ROSCUE SNYVER & PACIFIC RY.—Owns Koscue, ~~ to Flu- 
vanna, 50 miles. ane $200 000. 4-e~ Ang — 1914-15 , ~ 
1915-16, 15%: 191 15%: 1920. 33 1-3% instock; 1921-22 none. Ist ref. 
gold 5s ($5,000,000). limited to $20,000 per mile. $158,000 were reserved | !nd., to St. Jose Mich., $500,000 com. and $250,000 5 
to retire $157.511 prior tiens due July 1917 held by Texas & Pacific Ry | oref Leased to "4 tll & iowa RR “ee New York Central RR) for 50 
Of these $57, 511 were paid off at maturity and the remaining $100.000 T5905, from Feb. 23 1900, the Michigan Central assumin ne eparemen ae * on Feb.15 
extended for 2, 3 and 4 years, respectively, due one-third each year (paid 905,5% per annum on pref. and 2% oncom. are paid guarl & 8 15) 
in full in June 1921). Bonds are subject to call on any interest day ip | since Sept. 1901. Ino 1905 and 1997 and March and Sept | Sept 1911, 
procs of 91. ,000, 900 tae’ p. ey a or year gading | Dec. a tiwe oy ab Me 1013, Sear eee. 25 — i. as te yt. te 

t. $4 a ti P ur., $13,541. o 0 DO cers: Jaco arice res olga oy 4 
ae ao om ., Doamens, Ge. Sone yon Frank H. Carter, Sec. & Treas.—(V. 106, p. 930. 112 


KON DS.—Bonds for $1} ,000,000 can be sold under mtge. “> 1897 aan for 
oew mileage at not exceeding $6,000 per mile See listings Ip Vi 64. 138; 
V 94, Pp 763. Action has been dropped on prepesse new bond ieee. owing 
to pending stockholders’ anit Vv K p 4? 1172 14534 

For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly). 

fae R. Gray; Sec., Thos. Price; Treas., F. V. 8. Crusby.—(V. 113, 
p. 


ST JOSEPH sour SEND & gouruanN RR.—Owns South Bend, 





AND RR.—UWSee Maps N. Y.C. RK.)—415 miles, viz.: 
Be bas 3s Owned— ties. Leased, &c.— Miles. ST. LAWRENCE & Aung ach RY. — See odd N. Y.C. Lines. 
Ee" Falls, Vt., to Ogdens- Lines to Ticonderoga, PR re —Owns from Malone, N. Y., Adirondack Jct., 43.67 miles. Leases from 
NE SW ei inl iets 283 | Also trackage (for pass. trains only) Grauod Trunk Ry., Valleyfield to Beauharnvts, Que., 12.7 m., and hag 


trackage rights over Can. Pac. from Adirundack Jct. to Montreal, Que., 
R 80m : other lines. 5 46: total, 70 a New York Central RR. owns 
RR.. entire $1 .000. 000 stock of Rutland Transit Co., entire $100,000 stock | entire stock. $1.615,000, and leased the waned S Sag 21 years from Jano. 1 1916, 
Ogdensburg Term. Co., entire $500,000 Chatham & Lebanon Valley RR | V. 102. p. 1443; V. 99. p. 1599: V 101, p.4 50.775. Ae per lease, the earn- 
ee tee bonds, $495.900 (total $500. 000) stock of Addison RR Co and | 'D&s are now included with those of the essee. —. 2 101, p. 775.) 


stock (total $150.000) of Champlain Construction Co. V. 75 ST. LOUIS &H 
ANNIBAL RR.—HAannibal to Fecal Mo., 85.6 miles; 
RN. a. or Lr mI B.A, A r... baw #. RDS Co. by Dee | — Juact. to Perry, 17.80 m. The railway was sold under foreclosure 
. t. 28 1917 and reorganized per plan in V. 105. p 717. all the old bonds 
19015: r. of the Transit Co shins were sold in Aue 1915 V 191 p. #9 aoe sired d wore Tl ce le Bom ion 
1753; V. 104, p. 2637. Tentative valuation, $22,205,821 as of pause ia17 The phage in Se © new sompany apy tetng 


V.1 
June 30 T9i 6. 
ry —in Dec 192] all but $189.400 com. stock bed been exchangeo | “he, Missouri P. 8. Commission in May 1919 for permission to abandon the 
ae entire system and scrap the entire road. George A Mahan, Haanibal, 
or pref.—10 of commun for | of preferred. V. 72, 439. On Dec 31 attorney for the oy mire £ stated that the property had been sold to John 


12 soe Hee i, AY owned $102.20 and the N.Y. Gentral RRL ao067" Ringling (one of the brothers who owns Ringling Bros Circus), who intends 


Rutland. vt. to Chatham, N. Y_114 to Montreal (V. 106. p 1789). _50 
Owns entire $100,000 stock and $100,000) 4% Donde of Rutland & Noyau 


t. 1920 withdrew its petition made to 


Auth capital stock, $250,000 





600 pref. s to ee paeety are one it. aad): att chs 7 oo 

non-cum pre!. stock an common (par ), all the pref. an 

ae | 8° $0 Bo ght BF PS: 04, 05. 106-708. 090 15-1917, 1918.. | $2-0.000 common stock had been issued to June 1 1918 (V. 105. Dp. 717). 
Accumulated dividends on preferred Et .. ED 9° 3% Jan 19: 23 From Jan. 1 1918 to Mar. 31 1919 net loss from oper., $26, 620. —(V. 107, 
Equipment trusts issued to Director-General for rolling stock allocated | P: 1920; V. 108, p. 2123; V. 111, Dp. 1279.) 

tothiscompany. See article on page 3. Govt. loan, V. 111, p. 1950 ST. Lous IRON MOUNTAIN & SOUTHERN RY.—(Bonds.)— 

EPORT.—Report for cal. year 1921, in V. 115, p. 301, showed: Gross, | V. 116, p. 177. 
Bae b Oe; nes. er ree. $450,911; other income, $135,217 :deductions, ST. LOUIS KENNETT & SOUTHEASTERN RR. ieee Kennett, 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). Wi D 2 3 ata: VPres.” WB beaieant wy 5 "Tread, i" S. Poser. 
matiens a ene. at ‘.. A. by Pe cee gg Re bel KF. maar yep ‘l'reas., Office, Kennett, Mo. wal 106, 'p. 191.) ; 
on ager ice. Ruther easurer’s office, 466 Lexington ‘ 

Ave., k.— ST. LOUIS MERCHANTS BRIDGE TERMINAL wit —ORGANI- 
, How ver (V. 116, p. 177. ZATION.—Double-track road from near Union ype y via Main St., Hall 
RUTLAND SOLUCA & NORTHERN RR.—Rutland to McNabb, Ill | Sc &c., to Ferry St.. opposite the Merchants’ Bridge 4.01 m ; it owns and 

27 m d to Chicago & Alton RR., which owns all the $97,000 | controls the Madison Ill. & St. L. Ry., 1.91 m.; total, 5.92 miles. The 

fy 7 on Scare from Oct 11919 and quarantees the bonds orin & irt. | property of the Merchants’ Bridge Co. (1.99 m. ) was conveyed ed deed 

V. 93, 408. Aug. 24 1920 to the company subject to mortgage for $2. 000.000 


Default having occurred in the payment of the int. due 
Oct. 1 922 on the bonds, Clifford Bucknam (of Py nchon & Co.), Nathan 
S. Jonas (Pres. Manufacturers Trust Co. ) and y ok 4. S. Dewing (Professor. 
of Harvard University) consented to act as a protective committee. and 
B. Wardwell, 20 Broad St., N. Y. City, Sec. Depositary Manufac- 
turers Trust Co.., Brooklyn, N. Y. The committee in May 1923 an- 
nounced that the Oct. 1922 coupon on the bonds had been paid and that 
80% of the ontre issue of bonds had been deposited with the committee. 
W.G. Bierd; Sec. & Treas., H. E. R. Wood. Office, 1101 Trans- 
portation ay Chicago —(V. 116, p. 2007.) 


UTLAND & WHITEHALL RR.—N. Y. State Line to Castleton. Vt 
6. Leased 1870 in perpetuity to Rensselaer & Sara RR. (rents! 
$15. 3438 % on stock less U. 8. income tar); operated by Del. & Hudsor. 
ST. JOHN & QUEBFC RY.—O ted by tne Uanadi ¥ 
ways. Fredericton northwest to Centreville, $s miles, and. Predericton 
u wn; a since G 
es thence over the Can. Pacific Ry, to St, Joho. on 
8 e ure 8 unconditiona rin. : 
se Tearing Ba Ne" ane ety, aizols Oe He fond Basiating 
a 
the titie of the saitas Ba yy Jy now Sonten in the Prov. of N. B., the Prov 
issued Provincial 44% bonds to complete the railway eatwesn 
, & AF and Westfield, 157 miles. W. .. Jones, Pres., Woodstoc 
N. ‘ae Bayley, Sec., Fredericton, N. B.—(V. ‘98, D. 1678: V. ig 
Dp. . 
eo te JOHNSBURY & & LAKE CHAMPLAIN RR.—Owns Lunenburg, 
wanton, Vt., 118 miles es from pace to St. J = ae, 
ve. is leased to the Maine Sentral PRR. Co.) The road is operated in- 
Sependendiy « although a majority ie Eom the Boston & 
Maine. oe $2.4 452 2.449: pret. yh » Vereaton. 
pARe 113, p. 16 + ‘Toaon 6983. 22 gross. § $127, a ‘pal feer tax Sere. 082 $52,039) 
113, p. 629, iste ; P ii 





Stock auth., $3.500,.000; issued, $2,939.500; par, $100; of this the Ter- 
minal Railroad Association owns a majority. In Nov. 1893 Term. RR. 
Assn. of St. Louis guaranteed by endorsement the } +43 and int. of its 
$3,500,000 Ist ras. bonds and the interest on $2,000,000 Merch. Bdge. 6s. 


Suit. V. 91, 

Year— a Net. Other Income. vt eee Bala 
a +4. 118. 952 tthe ay: oz. “ $1 - 227 sur. $694. 4.043 
Sees 8.748 sur 248, 
 _one 4 363 490 defso4’ 330 zi. 553. ois 1,097 952 def. 68,3 
Dt? tensed Shbeehee jj 6be¢0n80 014 def. 75,325 
me ete eS A i ttt ‘929 486.288 def 32.359 


x Includes compensation due from Government. For latest earnin ngs. see 
“Railway Earnings Section’’ (issued monthly).—(V. 91, p. 1448; 108, 
p ) 


ot. t LOUIS & O’FALLON RY.—East St. Louis, Ill., to Mine No. 2 
8.94 es. Incorporated in Illinois June 1 1896. Stock, $410.000, ail 
isued 3 “.. >, ne Cotter, St. Louis, Mo.; Treas., Philip Marsh 
(V.1 p. 


ST. LOUIS-SAN FRANCISCO RAILWAY.—The com pony co Ds Dec. 31 
1922 operated d directly or through subsidiaries a total o miles of 
road of which 3,936 miles are owned, 1,215 miles leased and 95 miles operated 
under trackage rights. The mileage of the company extends from St. Louis 
into the States of Missouri, Kansas, Arkansas, Oklahoma and Texas. 
shrougs the Kansas City Fort Scott & Memphis Ry.., which it controls 
by stock ownership, the St. Louis-San Francisco Ry. ‘also has a 
Carouge Ty aay poms mn onses City to Memphis and B . - 106, 


RGANIZA 24 1916 and suc 
BOP aNeATiOg -terepery pian in ¥. 102, p, 806. 1 1. to certain proper- 
ana also the Frabcisco BE. 102, ©. m167, 1256, 1842. - 





May, 1923.] 
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RAILROAD COMPANIES Mtiles| Date Par Amount Rate When | Last Dividend |Places Where Interesi ane 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value (Outstanding % Payable | and Maturtty | Dividends are Payabie 
St Louis-San Francisco Ryv—Com stk $250,000, eed eee] esce Ge Oe et ee cacoseneliedad--codinateunsosadousison odenebemendiondea ‘ee 
Pref stk non-cum $200.000.000 serA6% red par - en--| ---- Del «6 U eGR a ceadocncl énenodicalstinsbenheouslteoseokdibawan onan 
Prior lien M $250.0:'0.000 gold securing— | 
Series A 4% callable at par_..._.--- Cexc*ar* 3.471| 1916 | 190 &c'd90,467,250 4g JS & J July 1 1950 Office of emer NY 
Series B 5% callable at 105... ._---- Cexc*&r* 3.471, 1916 100 &c| 24,950. | 6g J & JiJuly 1 1950 do oO 
Series C 6% callable at 102%&-_..----.- Ce.xc*&r* 3.471) 1918 109 &c) 10,598,000) 6s J & J July 11928 do do 
Series D 5%% callable at 1024 __-_-_- Ce.xc*&r* 3,471) 1922 500 &c| 6,932.000 54%e3J & JiJan 1 1942 do do 
Adjust M cum $75,000,000; ser A, call par & intBax 3.471) 1916 | 100 &c'd40.453.343 6g A & Ov July 1 1955 Paid in full to Apr 1923 
Income M non-cum $75,000,000; ser A, call par-Un| 3,471) 1916 | 100 &¢| 35.192.000| _ 6 8 Oct. 1 (July 1 1960 Paid in full to Oct 192? 
Old Gen M gold(ist on 658 m) $3,659, O00are6sUs.zc* | 986 1881 1,.000' 9.362000 6&6¢ 5 & dJi/duly 1 1931 Bankers Trust Co, N Y 
Equip notes due $935,300 ann__....---.------ G ool BOEe leocasess 11,223 .600 62g iJ &J15 |To Jan 15 1935\Guaranty Trust Co, NY 
Equip trust certif due $400,000 yearly... -- Gc* sect Tan 1,000 6. "0n0 OO) 52g iM & 8'Sept 1’°23 to ’37\New York 
)  ¥ Fs fl Sa a | tt isecoaves ,000 ,000; os. ft oe. Bae’ Bieewneeeesesemeaseosa 
Kansas City Ft Scott & Memphis System bonds— | see th at co. 
Old Securities Undisturhed— 
Equip notes Ser 8S due $74.000 s-a (A & O) — aecl Buel 1,000 74,000 56g A & OOct 1923 Office of Company, N Y 
Remnants Old Bonds, &c, still exchangeable under plan — 
St Louis « San Francisco— | 
Collatera!] trust mortgage on branches gold Ce.zc® | G4 1887 1,000 48.000 5¢g A & O.Oct 1 1987 Cent Un Trust Co, N Y 
Conso! mtge (V 64. p 1861) gold, no option- Ba.z 1 1896 1,000 172 000 4¢ 5 & Ji July 1 1996 Bankers Trust Co. N ¥ 
Southwest Div M $1. 000 red at par g-..Ce.sc*; 112) 1897 1,000 379 vuU Sg A & O.Oct 1 1947 do do 
uanab Acme & Pac Ry ist M call 105_.-_-_-_--- | 79| 1909 1,000 122,000 6g A & QO 1 193 American Tr Co, StL 
ans~s Oity Fort Scott & Memphis—See that co | 
KO Memphis & Birm—See K O Ft Scott & Memphis 
Auttiliary Companies | 
Ft Worth & Kio Gr lst M gold old 5s int red. Ce.xc* 223; 1888 _ 1.000; 1,058,000 4¢ JT & JiJuly 1 1928 Central Union Tr N Y 
d On Dec 31 1922 an additional $2,811,250 Prior lien ‘*A|''4% bonds and $91,475 A 6% ad justment|bonds were helid by reorganization 
managers for retirement of trust certificates for K. |O. F.8.& M. Ry. pref. stk. and und erlying bjonds. 
| | | 
| | | 
| | 
| | | | 
In Dec. 1922 the co. proposed to acquire the entire $7,500,000 capital 1922. 1921. 1920. 1919. 
stock of the International-Great Northern RR.; also offe red adjustment | Interest on— 
bondhol ters of that co. to guarantee that during the calendar years 192}, Fixed charges_____-- $9,887,795 $9,665,879 $9,630,761 €8,894,825 
1925, 1926 and 1927, the distribution on the adjustment bonds for each of Cum. adjust. bonds... 2,431,884 2,391,750 2,340,893 2,326,895 
those years shall not be less than 3%, in consideration of which adjustment Income bonds_-_----- 2,111,520 2,111,520 2,111,520 2,111,520 
bondholders accepting such offer shall give to the St. Louis-San Francisco 
Ry. the option to purchase their bonds until Jan. 1 1928 at 90 and int. Balance of income__-. $753,013 $3,225,680df$11220.088 $933,869 


116, p. 1051. The I.-S C. Com- 
1923 denied the company’s application on 


at par and int. V. 
in May 


and thereafter 

mission, however, 

the foregoing, 
Securities of Present Co. (compare V 104, p. 452, 1703: V. 107. p. 2477). 


Prior Lien Mige., Series A 4%: B 5% Bonds; C6% Bonds; D5%% Bonds. 
Limited to $250.000,.000 Issuable Io separate series Dearing such toter- 
est rates not to exceed 6%. maturing at different dates and redeemable at 
such times, and premiums as may be determined. LIacluding Der %1 1°22 
Series A 4% bonds in hands of public_____-____-- $99 467 .250 
Held to retire remnants of ol 2.841.250 
ne ra 40 V00 


p. 2477; V. 108. 


10.598 .000 
6.932.000 


The balance. bearing such f rates of interes ‘t not ) enmeeding 6% and having 
such maturities as may be determined by the directors, are under the mort- 
gage reserved and issuable for the following purposes: 
$5,533,500 for the general corporate purposes of the company. 

9,484,000 for the refunding or acquisition of St. Louis & San Francisco 
Ry. Co. gen. mtge. 5% and 6% bonds maturing in 1931. 

522,000 fer the refund: ng of equipment obligations matured or maturing 

subsequent to Jan. 1 1922. 

44,341,500 for the acquisition of other lines of railroad and terminals or the 
capital stock and bonds representative thereof. 

30,268,000 for new equipment at the cumulative rate of $4,000,000 bi- 
ennially, but only for two-thirds of cost thereof. 

19,922,500 for improvements and betterments and additions other than 
new mileage at the cumulative rate of $4,000,000 biennially, 
but only for two-thirds of cost thereof. 


Cumulative Adjacent Mortgage Bonds. 

a to $75.0 ow. Bankers Trust Co. and E. F. Swinney, Trus- 
tees. Interest ‘yal e at such rate not exceeding 6% per annum as fixed 
at time of issue, ayable, prior to the maturity A t he principal, only out 
of the * "Available | et Income." Interest accumulat must be paid at 
or before maturity, but accumulations shall not bear interest. 

The full semi-annual 3% Interest on the outstanding Adjustment bonds 
has been paid to and including Apr. 1 1923 and on Oct. 1 1916 to Oct. 1 
1922. also the full 6% (annual) interest on the outstanding income bonds. 
V. 106. p. 822: V. 107, p. t% V. 108, p. 1166: V. 109, p. 8388 
Outstanding as of Dec. 31 192 $40,453,343 


Res. for - ref. stock trust cortif. for pref. stock of K. C. F. 8. 
& M. NE RS SRE oe Ot TEES: ROPES A LA IER ES 94,475 
Bemeved ior 33 1-3% of cost of equipment and improvements 
be issued at par after Jan. 1 1922, $4,000. biennially 
($2.0 000, a for a Sa ulp. and $2,000.000 for improvements) _ $20, 000,000 
Reserved to be at par after Jan. 1 1932, at the cumulative 


rate of $3.000. 0000 annually for that part of the cost of - 

provements and for een other than new mileage, in r 

spect of which Prior Lien Mtge. bonds shal! not be OF ag 14,452.182 

Non-Cum. Income Mige. Bonds, $75,000,000: Now Issued $35,192,000 

Limited to $75,000.000. Trustees. Central Union Trust Co. of N. Y and 
J. H. Smith. To bear non-cumulative interest at such rate not ex- 
eeeding 6% per annum as may be named at time of issue, but only after the 
payment of all interest on the Adjustment Bonds, which aoe above. 


Reser ved for issue at pers for cEparerenane, additions and equ ip 
ment, 1922 to 1931. $2. thereafter $3.000.000 yearly 39,808,000 
STOCK.—The company's share capital embraces: 

Non-Cum. Pref. Stock, $200,.000.000 Auth.; Now Issued_-._..-.- $7 841,200 


Entitled to receive for any fiscal year such a ae dividends 
as may be determined by the "beana. provided for the two years next 
a a the — interest shall have been paia on the Income Mortgage 

uable in series and redeemable, in whole or in part, at sucb 
Sh, &c., as may be fixed at time of issue. 

Common Stock, $250,000.000 Authorized; $50,447 .026 Now Issued. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 411. 

REPORT.—For 1922, in V. 116, p. 2149, showed. 

[Road operated by U. 8. FRY BY Administration from Jan. 1 1918 to 
Feb. 29 1920, with guaranty to Aug. 31 1920.) 
1922. : 1920. 1919 


Aver. mileage operated. 5,246 5,256 5, 

Total oper. revenue - --.$83,008,023 $86,292,584 $98, 793 39 $82,202, 918 

Net operating revenue__ 20,376,291 21,906,878 8,836,494 18,133,294 
Operating Charges— 








, $3,726,684 $3,672,703 $3,533,514 $2,789,445 
Uncoll. railway revenue. 61,142 33,848 ,292 26 373 
Hire of cuoment—ase. 1,051,832 427,981 1,926,094 779,325 
Joint facility rents—net 174,799 237 ,602 434,029 361,881 
Operating income--_-_.$15,361,834 $17,534,742 $2,899, oe $14,176,270 
Other income-_-_.-......- 494,650 397.980 304,723 _— 455,898 
Gross income-.-.....-- $15,856,484 $17,932,723 $3,204,287 $14, $14,632,168 
Deduct—Rentals ___---. $239,497 $226,934 $241, 553 $254,204 
Misc. income charges - - - 171,163 15,111 —: gains 
Miscellaneous taxes---. 16.368 —_———_ #8@€=X+4f lpemeeees 
Sink. & other res. funds- 245,244 130,865 50,658 40,009 
Separ. oper. prop’y—loss -.......-. -.--.---- 48,990 70,846 





Bal. for bond int., &c_$15,184,212 $17,394,829 


$2,863,086 $14,267,109 








a Miscellaneous taxes and miscellaneous income charges for year ended 
Dec. 31 1920 are included in ‘‘Other Income.,”’ 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman, E. N. Brown; Pres., J. M. Kurn; V.-P., Sec. 
& Treas., F. H. Hamilton. 

DIRECTORS.—E. N. Brown, Frederick H. Ecker, 
C. W. Michel, ‘Theodore G. Smith, Thos. F. Woodlock, E. V. R. Thayer, 
Frank C. Wright, New York; A. G. Becker, J. W. Kendrick, Chicago; 
J.M. Kurn, Sam Lazarus, A. L. Shapleigh, Festus J. Wade, M. J... Wilkin- 
son, St. Louis; B. F. Yoakum, New York; David P. Bennett, Pittsburgh. 
General office, Frisco Bldg., St. Louis, Mo. New York office. 120 Broad- 
way.—(V. 116, p. 2131.) 


ST. LOUIS SOUTHWESTERN RY.—System embraces: 





Walter 8S. Franklin, 


St. Louis 8S W. Ry. (969miles) .— Shreveport Branch ......... .. 63.2 
Main Line— Delta to Texarkana411.4/ Paragould 8S. E. Ry. (leased)_. 37.3 
Main line trackage_____.....- 1.5; St. L. SW. Ry. of Tezas (807 miles).— 


Main L—Texark to Comanche_3 


io 


Illinois Division (trackage) ....132.7 
Cairo and New Madrid Branches 63.5) Fort Worth & Dallas Branches171 6 
Grays Point Term. Ry. (leased) 13.3|Sherman & Hillsboro Branches 92.3 
Memphis Div. trackage, &c_.. 68.7| Lufkin ranch.............. 130.9 
Cent. Ark. & Eastern (leased). 43.3| Steph. N. & 8. T. (leased)... 3 38 .. 3 


Stuttgart& Little Rock Branches 78 8 
Pine Bluff Ark. River (leased). 25.7| Total operated Dec. 31 1922... 1.776 


Up Jao. 1 1918 leased Pine Bluff Ark.River Ry.,26 miles.—V. 106.p.297. 
The Stephenville North & South Texas Ry.. Stephenville to Gatesville, 
76 m., and Edsvn (near Hamilton) to Comanche, 30 m., ts leased from 
July 1 1913 with option of extension for 40 years, or right to purchase at 
any time. 96.p. 1090. 1490, 1774: V. 96. p. 1841. Leases for 30 years, 
from July 1 pp ie. with privilege of purchase oa payment of bonds, the Oent. 
Arkansas & Eastern. operstias from Stuttgart, Ark., to England. aad Rice 
~~" 2. 7 total, 45 miles. See BONDS below. V 90.p 1945: V.91 
Ry. 93. p. 104, 228: V. 94, p. 417, 632. Leased the vette p 4 ADS 
y. Sd for a period of two years from Mar. 1 1920. l, 793; 
197 p 795: V 105. p. 384. Tentative valuation V.113, 534. 1540. 
“— Nov. 22 1922 the I.-S. C. Commission authorized ihe company te 
acquire control of the Valley Terminal Ry. by lease. V.115, p. 2581. 


ORGAN.—Reorg. of St. Louis Ark. & Texas, foreclosed in Oct. 1899. 
— Eo. Eke Be Bee Be. Bea. De 
PREF. DIVS. (%) 5% 4% 1% None. 2 
Divs. on pref. stock were resumed on Dec. 30 1922 with a payment o 
2%%;: on April 2 1923 paid 14%. 


BUN US.— First Oonsois, auth. issue, $25,000,000; unissued bonds were 
reserved to retire the balance of 2d mtge. incomes outstanding, $900 of 
consols for $1.000 of incomes. See V. 74, p. 831; V. 75. p. 790; V. 77. dD. 
2160: V. 84. p. 1249: V. 87. p. 814: V. 88. p.4 

The First Terminal and Unitiy'ng 5s us 1912 ($100,000,000 auth. issue) 
cover aji the ° reoe secured by ee mortgages "and will also have @ 
arst lien on all extensions, branches, equipment, &c., constructed or aoc- 
guired with the proceeds of the bonds. f the bonds, $12.269.000 have 
been issued, gutted ding $4. 114,000 in treas. on Dec. 311921. Of the remain- 
ing bouds, are reser ved to retire prior lien boads of the company 
ons contro fea ‘carn antes Maturing during the life of the mortgage, and 

9.540 .000 for add Y ‘enprovemecte, sauipment. &c., under otek ent 
oo See V. p. 1450, 1120, 05, p. 887; V. oo 

91: V. 100. pb. a7 v. + p. 1718. Equip. trusts, series F. v. 103. 
D. 1211. Series H, V. 116, p. 1650. 

69. 2. p. 1062. &. 


Guaranttes.—Gray’s bach Term. guar. of lst 5s, 
Louis So. W. owns all stock and leases road till in Aug, 1958. 65. D. 

$556, , gots 58,1r cemable 

are reserved to 


Of the Gray’s Point Term. Ry. lst Ref. & Ext. 
5 yrs. at 105 ($4,000, put. wea), § 
retire the first 5s, $600, 000 to po = ire $600,000 So . & Mo. Briige bonds; 
$843.00 issued and ed under St. L. & 8. W. "Piet Terms: and Unif. 
mtge. 93. p. 27 sy . 890; V. 85, , 60l. 
The ghasten ios Bridge ‘& Terminal G0-~ which is controlled, is leased for 
50 years from Aug. 1 1905, ip ay Ho te. 008 issued) being 


- 8l, , De ee oy 

Cent. Ark. & Eas t be | iseuab cy & 758: V per +B ay are guar. p. & 1.; 

hensville Non yA ter Southeastern lst 
$5. yay ome. issue; Sit O00 tagaod., oni by St. Louis 8. W. Dec. 3] 

1921). 366, 1025. 1824. Pine Bluffs Arkansas River Ry. 

(leased ) Ist » A $126,000 000 issued, held by St. Louis 8. W. Dec. 31 1922. 

REPORT.—For 1922. 


Calendar Years— 1922. 1921. #1920. x1919. 
Total oper. revenue___.$26,159,924 sos) 140,164 $31,020.958 $20, 661,163 





e 
2 
= 
§ 
a 








Operating expenses ----- 20,004,576 19,089,558 25,886,056 18,332, ‘583 
Net oper. revenues... $6.155,348 $6,050,605 ,134,902 2.39% S79 

Net income after taxes... $4,921,884 $4,927,841 885,448 $1,475,397 
* Includes Jan. and Feb. 1920 eee Oe for coms arison. x Federal 


For latest ear , 8ee ‘‘Railway E Section’”’ (issued monthly). 


OFFICERS.—Chairman, Edwin Gould ae Y.; Pres., Daniel a Upthegrove. 
St. Louis: V.-Pres., Dave IH. Morris, F. W. Green and N 
Paul J. Longua; Treas., Charlton Messick; Gen. Aud., R. ». Cobb, st. 


Directors.—Edwin Gould (Chairman), Dave H. Morris, Winslow 8. 
Pierce, David H. Taylor, Frank Miller Gould and Franklin Beg 
New York: Murray Carleton, Daniel Up ON and F. W. 

Louis. Office, Railw way | Exchange Bidg., St Y. office, 501 5Ol Fifty 
Ave.—(V. 116. p. 16 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








Miles| Date | Par 
Road Bonds Value 


RAILROAD COMPANIES 
{For abbreviations, &c., see notes on page 6] 


St Louis South westera—Common stock $110,000,00u 
Preferred stock 5% non-cumulative $2 000, 000 
First morteage certs ($16,500 per mile) gold. Ce.xc* 
Seoond M 4% inc $10,000 000.000 non-cum i .Ba.xc* 





——See 


DS PR PW! CON 


ed 
- 


First Consolidated mtge $25, 000,000 g - .z0° &r 
First and Term dy nm M $100,000,000 ¢- xc* &r* 
Stephenville Nor & Sou Tex ist M 2 gu red 105_x0° 
garage Southeastern Ist M $5,000.090 gu 
lal equip trust (V 96. p 1557) $33,000 s-an _..£ 
ew Oe gold notes ser D 
Ser E, due yr oo. call par..-G 
Ser F, due $21,000 G.c 
Ser G Baldwin Loco , Wakes 
Ser H due $90,000 s-a 
gy pe Bonds, 4¢.— 
Gray’s Pt Term ist M guar p &1 gold .... .SSt.sc&r 
let Ref &E xt M$4, ,000 g red text gu p&iEq. xc* 
Gen Ar&E list M $3,000,000 g red 105 text SSxc* &r* 
Shreveport Bdge & Term ist M $500,000 g gu..__x 


et feet pet Be 


eo OOSOoOwi 
CO DOO we et ee es 
“J Ww 


SS FSSSS5 


~~ o 
Sess 
Oo 
ee 


729.84 


318 











=a 





Fe 


aneka & Sans. 


$100 


E 


SESESESEe 35 


Last Diotdend 
and Maturtty 


| 
Rate | 
% 


Amount 
Outstanding 


_—_————- -_——— 


$16. Pat 100 


When 
pthedetate | 


Places Where Interest ana 
_ Dreteenes are Payable 








Office, 501 5tn Ave, N Y 
Guaranty Trust Co, N Y 
Bankers Trust Co, N Y 
Equitable Tr Co, N Y 
‘New York, London, &e 
New York and St Louts 


See text! Q—J ey 21914 1% 
N Nov 1 1989 

J Nov 1 1989 | 
D June 1 1932 | 
J Jan 11952 


J July 1 1940 
1943 


cee 
asses 


KAA COUR a 


—E 


tnt ye 
NW DK WOo OK 


pe 
dpettc 
3 
Pee see 


2 
a) 


2 RRA FR 
—_ - = a8 om 
Gees >>epss 


Apr’ 23 to Apr’ 34 Guaranty Trust Co, 
15 Sept 23 Sept'26 
O Ort 18 1923 


NY 
oO 
Baldwin Loco Wks, Phila 


23323 


SNOW 
~ 


CO AN Ow 


N Y, Eq Tr & St Louts 
do do 


Guar Tr Co. N Y &8tL 
St Louls, Mo 

Vies Val Tr Co, St Louls 
First Tr & Sav Bk, Ohie 


DANA o> 
Ranreana 


ee 


Central Union Trust, NY 
Northwest'n Tr Co, St P 
J P Morgan & Co, N Y¥ 
Bankers [rust Co NY 
Oont& ComTr&sB, Ohie 


+ 
wn 


Oo 
NAEAS® 
R qh 
Lo) 





BES 


me O Owe 
RRR 





j\Jan 1 1943 
Apr 11924 
Feb 1 1943 


Jniy 1 1957 
15 June 15 1936 


; 


¢ ‘entral Union ‘Trust, ? 
‘Ohase Nat Bank, 
St Louls. Mo 


me OO rho NOS 
—_~ 


Pe te DID 
O2rRrenm! NNaan 


New York or San F 


RN 











Paul Eastern Grand [Trunk—See Chic & North West 
Paul & spanens City Short Line RR—See Chicago R 
Paul Union Depot 00 ret M gold, int as reatal..-5 
Consol oT oO) ANN 000 are 4s) , int as rental! ..s 
ist & R gu (V 104. p 23 44)... 
oe Gold nome 33.600. g callable Pt 101_.vc* 
uaranteed n 
t LC Un Dep , & en —Tst M $1,500.000 g red _Ba .-x 
eh Lake Gar % Wes Ry—Iist M$ 600.000 call. 104CC 
Becond mortgage oa mw © asa 
Third mortgage, $150,000 authorized 
San Antonio & Aransas Pass—Stock.-....-..-. 
First M $21,600, ¥ Yd guar p & I (end).._Ce. “20° &r 
an Antonio Belt & Ry—Ist Mnotes_MESTc 
n Antonio Uvalde & em les M %$13,500.000 
Receiver's certificates $250,000 auth 
San Diego & Arizona R Mortgage $12.000.000 
Guar. equip. trust certif. Series 
San Francisco & Nor Pacific—See A EE Pac RR 
San Francisco & San Joaquin Valleyv—See Atchison T 
ST. LOUIS TROY & EASTERN RR. —East St. Louis, [l., to Troy, Il.. 
with branch 1 mile to Donkville, Il.; total, 18.9 miles; leases St. Louis & 
Ill. Belt, Edwardsville, Ull., to near ‘Formosa, Iil., 7 m.; yard track and 
sidings, 17.28 m.; total, 45 19 miles. Strictly a freight road. InJan. 1916 
gold $202,000 5% we ip. notes guaranteed prin. and int. by Merchants’ & 
Mfrs.’ savertuseet o. (which owns the $850,000 cap. stock) and Pres. 
Oonrades. 102, 154, 251. Dividend record to Jan. 1 1916: 12%% io 
er and 1964: 25%, each year 1905 to 1909 incl.; 124% in 1910 and 10% 
in 1912. None “ety gt until 1918, when a div. amounting to $403,649 
12%% in 1920. For year 1921, gross, $715,913: 
, $2.622: other income, $52,673: fixed charges, $: 53, 973; bal., def., 
"Pres ss a oe Conrades, 314 N. 4th St., St. Louis. —(V. 108, 


was piid; none in 1919; 
net, def 
$3 922. 
p. 1166.) 
ST, PAUL.—See Chicago Milwaukee & St. Paul. 


ST. PAUL BRIDGE & TERMINAL RY.—Owns 2.31 miles of right-of 
way from St. Paul terminals to stock yards at South St. Paul, wth recaiv 
ing yard and other tracks; total, 7. “ty miles. Total owned and operated 
under lease, 37.44 miles. V. 104, 953. 

Bonds (auth. $590.000). see tab Ve above and V. 104 p. 953. For vear 
ending Dec. 31 1922, gross earnings were $512,355; net after taxes, $119.876; 
rentals ores, &c., $40,821; bal., 2 . $79,055. Pres., L. F. the 
V.-P. Gen. _ T. E. Good; McKechnie; Treas., A. 
Barber. Office. South St. Paul, Minn a 2 107, p. 697; V. 108, D. 161i 


(THE) ST PAUL UNION DEPOT CO.—owns Union Passenger Station 
with 11.56 miles of track and is building a new poses. &c.. to cost about 
000,000, = first unit of bag was placed in o eration in April 1920. 

BV ve. BD, 1980: V. . 107, p. 1838, . 105, p. 2543, V. 104, 


& Omaha, —— 
o See. & Minn. 

Marie, Minn. & St. Louis and the Chic wy * 
own the entire capital — vall In May 1917 the Wis. RR OComm 
sanctioned an issue of $ new bon s, out of $20.000.000 auth.. 
Sie V0 fone 4 “nine proprietary companies. V. 104, p. 2119. 
The 1900,600°. ear 5% gold notes sold in Dec. 1918 (V. 107, p. 2477) 

are endorsed with a joint and several guaranty of the payment of crhocinal 
and interest execu by all the nine companies using the terminal. While 
these notes are outstanding no security can be created or issued ranking 
ahead of the notes, the only eadertyins liens being the $500,000 bonds due 
in 1930 and 1944. The proceeds of this issue were to be used in part to 
meet floating debt incurred for acquisitions and construction work and in 
part fo provide for completion of construction program for 1919.—V. 107 


p. 1 

The $1,500,000 3-yr. 7% notes sold in July 1920 are guaranteed by 
the nine railroads using the depot. The proceeds are to be used to complete 
the 1920-1921 Genstreces ae ith of tne new $10,000,000 terminal which 

being erected at St. Paul . 295. 

Stock authorized, $1 .000,000; 2 ones amen $932,400: r,$100. Rentals 
cover int. on bonds &e., and 4% on stock since May 1901. From 188] 

to May 1901, % divs. were ae For year ended Dec. 31 1922: Gross 
$293, .060: def. A x,2 taxes. $734.259: other income. $594,896: rentals, $1 .435: 

et ie yee AT 37,927. Pres., Ralph Budd; Sec., Charles Jensch. 

——— p 7 


SALT LAKE CITY UNION DEPOT & RR.—Owns union depot and 
facilities at Salt Lake ny opened Aug. 20 1910. Stock, $200,000. 
a ay oe owned oy Denver & Rio Grande Western and Western Pacific, which 

ntl onds, prin. and int. Bonds are subject to call at 105 on and 
= ov. oe. f 1923. See table above.—(V. 91, p. 523; V. 107, p. 1102.) 


SALT LAKE GARFIELD & who e's RY.—Salt Lake to Saltair 
Beach, Garfield, Utah, &c., 16.73 miles. V.65, p. 824. In Aug. 1919 elec- 
trification of line was completed, only electric oPoe er now used. The Ist M. 
is limited to $600,000 issued , $300,000 paid off, $18,000 call. at 104 and int. 
on any int. date in reverse of numerical order. Remaining bonds are issuable 
for 80% of cost of extensions, &c., when net earns. are twice the int. charge, 
includiag the additional bonds. ‘The Sait Air Beach Co., an amusement 
resort, was purchased in 1918; propesty, ie is pledged on both bs a ane 
second mo es. See particulars, V D. 560, 864; 

; controlled by the Zion's _ ngs Bank & “Prot Ps ait 
re Year 19 22, gross, $163,819; net, after taxes, $77,058: other 
yon: $19,068; deductions, $92,569; bal., sur., $3,556.—(V. 105, p. 608; 

. p 


SAN ANTONIO & ARANSAS PASS RY.—Owns from Kerrville to Hous- 
ton, 312.80 miles; Kenedy to Corpus Christi,Tex., 89.33§mil <' Yoakum to 
Waco. 171 miles; with branches, 156 miles: total, 729.84 miles. 


BONDS.—Mortgage is for $21,600,000 (trustee, Central Trust Co.), and 
the Sou. Pac. Co., by endorsement on each bond, guarantees, uncondition- 
ally, “‘the punctual permenant of the principal and interest.” Bonds for 
$2,700, a BN aa r extensions, ee to oe miles at $27,000 per 


e one ipped Abstract of mtge. ‘ p. 54 
In 1 -O4 (under order of the Texas Rallroad Commission) cance ¢ 
oR +356,000 of rw cotten tne $18,900, mg am reduced me ee Ce 
,000,000, and sep e wapagemen om the Southern Pacific. 
. 77. Dp. 90, 148, 401, 452, 2340; V. 78, p. 2600: V. 82, p. 453. 


REPORT.—For cal. y. 1922, gross, $5,780,170; net after taxes, $333,- 
068; other income, $45,401; deductions, $1,492,350; bal., def., $1,113,881. 
For latest earnings, see rr Earnings Section” ‘(issued monthly). 
Pres., H. McIntyre, ie Wel Ww. FitzGerald, San Antonio, 
Tex.; Treas., Haden F. Smith. ig: “Tid, D. 1892.) 


SAN ANTONIO BELT & TERMINAL RY.—Organized Ma 
with $175, a coppel stock, all owned by Missouri-Kansas-Texas RR. Co. 
to own t freig Poo ager & serena at San Antonio, Tex. See report of 
Mo. Kan. y Tox. V. 101, 1816. Property rented y the 
M.-K.-T. RR. Co. of Texas at, ° rental incl. in their operating earns 
which covene ers the int. on " $1,8 0.00" 6% mtge. notes of 1919. mitt 


v. 1 

110, 110. p. 22 2293 
> + RAR, Northern Pacific, Chic. St. Paul =. 

Mil. & St. Paul, Chic. Great Western, Chic. Burl. 


Paul & S. Ste. 




















2 1912 





yp. 1061; V. 102, p. 1718; OB - 710.) The notes are subject % call 


during the first year at 192 and int.: second year at 101 % and int.; third year 
at od fourth year at 100% and int. Mortgage truste: e, Mercantile Trust 
Co . Louis. Pres., C. E. Schaff.—(V. 108, p. 1061. 1391.) 


case ANTONIO UVALDE & GULF RR. CO.—Owns San Antonio, Tex., 
to Crystal City, 144.43 miles: Uvalde Jct. to Carrizo Springs gs, 52. 83 m.; 
Pleasanton Jct. to Corpus Christi, 117.26 m.; total, 314.52 miles. The 
Bankers Trust Co. of St. Louis owned pri ictically all the bonds and these, 
following judicial sale of same, were acquired by John T. Milliken about 
Feb. 1 1917. Most of the stock and bonds now belong to the Milliken 
estate. oe R. Ponder of San Autonio, Texas, is now receiver of the road. 
V. 99, 468: V. 100, p. 1259. On April 1 1917 the $163,000 receivers’ 
certific L a were retired and new issues of $250 000 anthorized £2925 000 
sold, $25,000 still with Treasurer; all except $45,000 retired to April 1923. 
(V. 107, p. 1005, 1194.) 

For 1922, gross, $1 » 309: net oper. income, $139, ~ other income, 
$12,451; int., rentals, , $368,527; bal., def., $216, 39 
For latest earnings, a ‘Railway Earnings Section’’ 

—(V. 116, p. 1761.) 


SAN DIEGO & ARIZONA RY.—Owns and operates a standard gauge 
steam railroad connecting San Diego with El! Centro, Calif. Main and 
branch line trackage owned aggregates 141.3 miles. In addition, company 
leases or operates under trackage rights 19.59 miles of line. Lines in lower 
California aggregating 44.4 miles are controlled through stock ownership 
of Tijuana & Tecate Ry. 

The ownership of the stock ts divided equally between Southern Pacific 
Co. and J. D. & A. B. Spreckels Securities Co. The Southern Pacific Co. 
owns $7. R15 0 of the total outstanding bonded debt of $10.104.000. 

In Dec. 1917 obtained authority to purchase physical properties of the 
San Diego & Southeastern Ry. In March 1919 isued $1.500, mg of its own 
bonds to make payment therefor. The San , & S. oes some 
73 miles of road tn and about San Diego, Calif. . 105, D. 9366; . 106, p. 
1231. 2758: V. 108, p. 8 

In Oct. 1918 the Calif. RR. Comm. authorized execution of a mtge. 
securing $12,.000.000 6% bonds, due July 1 1957, and also the leas of 
$7.289.088 of the bonds. In June 1920 the California RR. Commission 
authorized the issuance of $1,000.000 bonds - pav loan advanced b 
Southern Pacific RR. V. 109, p. 1987; 108. p. 1275; V. 107, 167 
In July 1921 issued $600 .000 Bs ele ls crane certificates. 
V. 113. p. 531 Stock auth $8.000 000: i<sued, $7 R826 SND Income 
account year ended Dec. 31 1922, gross, $1,355,946: oper. adh ong $126,016; 
other income, $23,473: deductions, $932 004: bal. --s $782 2,515. Pres., 
John D. Spreckles: V. ik me Gills: Sec., Masson: Treas., .G. 
Daniels: Gen. T. Mercier. Office, RAF... Bidg., San Diego. 
—(V.113, p. 184° B34. 2615.) 


S4N 20 40uUIn & EASTERN RR.—EI Prado, Cal., on the Southern 
Pacific, to Cascada, on Big Creek, Cal., 55.9 miles; sidings 5.8 miles. 
Stock, sit .000,000, My Bae I by South. Cal. Edison Go.: $100. Bonds 
are redeemable asa whole at par and int on 60 days’ not “4 = by lot fora 
sinking fund of 1% of outstanding bonds from Mar. 1 1917 to Mar. 1 1951. 
quntonag Huntington; Pres., J. B. Miller: Treas., W . Percey; 
my bo . | OCompt., A. N. Kemp. Office, Los ‘Angeles, Cal.— 
PD. 


SAN LUIS SOUTHERN RY.—Owns Blanca, Oolo.. on Denver & Rio 
Grande to Jaroso. on New Mexico-Colorado State line. 31.53 m. Oom, 
eck. 750.000: pref. $250.000. Bonds ($1.090,909) outstanding. $327,- 

nternational Trust Oo., Denver, trustee (al vear 1922 gross, 
$29. 691; net def., $2,214; int., " rentals, &c., $17,520; bal., def., $19,734. 
’res., Henry 8S. Thompson: Sec., G. W. Brerbauer; ‘l'reas., Chas. A. Robin- 
son. Office, San Acacio, Colo. 


SANTA MARIA VALLEY RR.—Bettaravia to Roadamite, Cal., 18 m.; 
leases Guadulupe to Bettaravia, 5 m.; total. 23 miles. Has traffic arra 
ment with Southern Pacific Oo., which owns one-half of bonds. V. 1 l, 
p. 132. Stock, $390,000; par. $100. Bonds. $200 009 Ist 20-year 6s. 
inking fund 8% @rosa earnings vearlv redeemable after 1915 at 15. 
For year ended Dec. 31 1922, gross, $72,534; net oper. income, $104,15; 
other income, $10,959: int., rentals, &c., $17,321; bal., sur., $4,052. Pres., 
C. Magenheimer; V. -P., E. J. Gates: Sec., J. Miley, Los Angeles, 
Cal.: Auditor, J. M. Davis, ‘Santa Maria; Treas., Jay Spencer, Los Angeles. 
Cal aul VT 101, p. 132.) 


SARATOGA & SCHENECTADY RR. asi R.... Dei. & Hudson.)— 
Saratoga to Schenectady 20.56 m scene’ perpetutey in 1861 to Rens. 
& Saratoga ard lease assigned to , Del. & Hudson, by which it is egerstes. 
a, be 1, 750 one) year. Stock, $450,000. Divs., 7% yriy. J. &J. 

_ D. 


SAULT STE. MARIE BRIDGE.—Owns Sault Ste Marie Bridge, includ- 
ing 6, iw 2 yy of main track. The Can. Pac., Dul. So Shore & Atl. and 
+ By & S. Ste. Marie RR. cos. agree to pay for use of bridge an 
pm dy e _ 4 operating expenses anc interest and s.f ondebt Bonds 
amount eq: $1,000,000; issued, $900,000; sinking fund, $5.500 yearly, 
redeemable at 110 if not purchasable at a lower figure; outstanding in hands 
of public (Dec. 31 1922), $388,000; held alive in sinking fund, $512,000. 
Stock, $1,000,000. 

SAVANNAH & ATLANTA RY.—Owns and operates 144.7 miles of 
railroad, extending m Camak, Ga., on Georgia RR., to Savannah. 
The Port Wentworth nena” which is owned by the Savannah & Atlanta 
Ry. Co., comprises about 3 000 acres of land why along the Savannah River 
on y tidewater, 6 miles from Savannah. On this pro y are located a lumber 
company, sugar refinery, s . oor concern, pulp mill, barrel factory, &c. 

In March 1921 Charles Gay and Thomas B. Felder were appointed 
receivers for both companies. V. 112, p. 1025. Mr. Felder resigned as 
receiver for Port Wentworth Term. Senn in July 1922 and was succeeded 
by Paul J. Burrage. 


STOOK, &c.—In July 1917. to purchase the Savannah & Northwestern 


Ry., we com increased { operas capital stock from $500,000 to 
.250,000 of wi hich $1,250, 000 ie be 7% pref. stock stock cumulative after 
$2.2 1 1920, the remaining $1,000,000 000 will be on stock. 


— monthly). 
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RAILROAD COMPANIES Miles Date Par Amount Rate When Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Road | Bonds) Value (| Outstanding| % Payable | and Maturtiy | Dividends are Payabie. 
San yoaq uin & Eastern— ist M gold red text_._ c* 61; 1912 1,000; 1.000, 5a MM & 8s8\Mar 1 1952 Secur Tr & Sav Bk, Los A 
Luis Soathere R y—First mtge $1,000,000 goid__x 1909 $1,000 $327 ,OOO 5¢ J & J\Dec 1193¥ Internat Tr Co, Denver 
an Pedro Los Ang & Salt Lake RR—See Los Angeles & Salt Lake RR |abov 
Santa Maria Val RR—Ist M $200,000 g red 105 -c* 18 1911 1,000 145,000 6a M & 8 Sept 11931 ec Tr & Sav Bk. Los Ap 
ta Fe Prescott & Phoenix—See Atchison Topeka & Santa! Fe 
Lake Placid—See age 21 yh Lake Placid 
Saratoga & Schenectady—S TTS 000 guar 7%-.- eeel shen 100 450,000 7 J & J15\Jan 11923 3%|Troy, N Y 
ult Ste Miarie Bridge—ist M gold FE xc 1%! 1887 1,000 419.000 5¢ J & JidJuly 1 1937 Bank of Montreal, N Y 
vannah & Atlanta f y—Brinson Ry lst Mg__Pxc*, 111) 1910 1,006 865,000 5¢ M & N|May 1 1935 May 1921 coup in default 
lst & Consol M $5,900 000 oat ar call 105_Fr. c*| 144 1917 | 500 &c| 2,500,000 6a J & J 15|May11935 Franklin Trust Co, N Y 
Ter Corp g cone 4 $2,000 not gu..x.Eq.c*| -..| 1920 | &c| 1,000,000 . oa See ae” > Bees Ctintwen » 
Savannah Florida & Western tae Atlantic Coast Line RR | | 
Sav & Statesboro—ist M $500,000 gu p & 1 (end) pa 33; 1903 1,000 185,000 5g J & JiJan 11953 Chath Bk & Tr, Savannah 
vannah Union Station Co—1st M $600,000 g---G.x _ «--| 1902 | 1,000&c 600,000 4¢ (A & OjApr 11952 Guaranty Trust Co,N Y. 
enec tady & vuanessure— —See Delaware & Hudson Co | 
Schuylkill & Juniata RR—See Pennsylvania RR | 
Schu yikill & Lehigh—First M guar Reading Co .._kv 49 1898 1,000 600 ,000' 4 M & NiMay 1 1948 }Reading Terminal, Phila 
Schuylkill Valley ‘avigation & RR—Stock.....-...|  ...| -.-. 50 576.050! 5 J & J/See text do do 
aboard Air Line Ry Co—Com stock $40,041,000_.| -.-|} ..-. Se GI nce, cues ances cuca sibiaisiah teh dna ets tit mda ets adi iad en nied nis ces in ea ean 
Pref 4-2% (non-cum) and partic. $25, 7 eGR nesel eae DR SE OG I Ee SO 66 60 06 00 08 600026 0660 
Pref stock 6% nou-cum & participating $2.280.000. |  os-| snes 100 SU OR a ee 
First mtge goid subj to call (see wy .-.CoBa.xcé&:i| 2.483) 1900 (1.000 &c| q12775,000 4g iA & OjApr 1 1950 24 Broad St, New York 
Refunding mtge $125,.000.000 red 105...N.xc*&r*| 3.057) 1909 t .000) r19 350. 4g A & O/Oct 11959 2 Broad St. New York 
lst & Cons M $300,000,000 serA call 107 3% G.c*&r*| Text | 1915 | 100 &c/s27.777.500 6g \M & 8S/Sept 1 1945 pega Trust Co, N 
Adjust M(5% cum int) $25.000,000 red par_FBa. xC* ---| 1999 1,000; 25,000,000; Up to5 |F & AjOct 1 1949 Aug 1921 int. deferred 
Secured Ff Fs | Rae tent ae 250| 1.000.000 7¢ \M&S8l15 |Sept 15 1923 Guaranty Trust Oo, N Y 
Dirisional Ronds and Equipment Trusts 
Atlanta-Birm Division Ist M $10,000, 000. Gol .xc* 217| 1903 1,000; 5,910,000 4¢ iM & S/May 1 1933 Broad St, New York 
Florida West Shore first mort age, gold -- -. nce alee 66 1904 1,000 755.000 5 WJ & qJa0 1 1934 do do 
Equipment mtg zg Ser P due $95.000 s-a ____ __- Eq: e--| 1913 1.000 9 5,000 5a iF & AldjAug 1923 do do 
do do g Ser Q due $72. 000 o. (Vos, pi805) wu-| 1914 1,000 215.000 5 J & J July’ 23-July '24\Girard Trust Co, Phila 
do ‘*R" due $25.009 and $26.000 s-a ---GP.c* ---| 1916 1,000 179.000 4% iJ & SJiJuly'23-July 26 do do 
do do ‘‘S"’ due $60.000 8 a_____________._. tent Va 1,000 540.000 6 J & D Dec '23-Dec '27|\Com Tr Co, Phila 
do a le ite Oe c cael faa 1,909) 2.435),000 6 F & A/Aug '23-Aug '37|Chase = Bank, N Y 
do “Tl due &198 09% g-a red 195... ____xxxe* wal Pane 1.NAgMq = 2.132 990 5% |A & OOct °23-Oct °32 do 
do “V" due $275.000 s-an red 105___-xxxc* .--| 1923 1,000; 6,600.000 6¢ |A & O Oct '23-Apr '35 
Equip trust No 66 due $110,000 yearly_________- inet BE. loakabs | 1.320.000 6 J&J15 |To Jan 15 1935 Querean Trust 6°. NY 
Carolina Cent ist cons M goia guar pat & 1 (end) _.Fz 71 1898 1 000 3.000.000 4g 3 & IJiJan 11949 Blair & Co, New York 
Durham & Northern first mtge $150.000.. eRaz 42) IRR 10.000 8 WwW & NINov 1 1928 Mero Tr & Dep Co, Balt 
ars Additional! amounts outstanding as collateral,; viz. q' $27. 000. 000; $36 .661.000 s$16.943) 500; bonis proprietary c\os, $2,950,000 





BON DS.—In the merger of July ett the old securities were retired, 
except the $865,000 Brinson Ry 5s and $46,198 equipment trusts, and 
there was created a new $5,000,090 First & Consol. Mtge. to the Franklip 
Trust Co. of N. Y., as trustee. of which $2,500.090 issued. Additional bonds 
can be issued for only 85% of the cost of extensions, &c., when net earnin 

are twice the total interest charge as increased. See V. 104, Fa 264 


Wer we 9 was defaulted and protective committee formed: V. 112. p. 
13a Y $. 2 2506. Foreclosure proceedings to be tnstituted, v. 113,p 
1983. ort Wentworth Term. bonds (not guaranteed), ‘V. 111, p. 


In Sept. 1919 was authorized to issue $145,125 of Srulpmen notes to 
purchase 3 locomotives and one locomotive crane. V. 109. p. 1180. 


EARNINGS.—For cal. year 1922, gross, $849,647: A oper. income, 
$81. —_ other income, $13,410; deductions, $385,703; bal., def., $290,834. 
~. &. Gay, Jr., Savannah, Ga.; Vice- res., Wim. ‘Minot, ibusvou, 

we “Office, Savannah, Ga.—(V. 114, p. 628.) 


SAVANNAH & STATESBORO RY.—Owns Curyler to Statesboro, Ga., 
$2.6 m.;: trackage, Cuyler to Savannah, 20 m. Stock, $200,000, all out- 
standing. Has traffic agreement with Seaboard Air Line, which guarantees 
ae by arenes. Drincpel and interest; Savannah Trust Co., trustee. 

- 75, p. 1303; V. 77, p. 695. Form of guaranty, V. 81, p. 614. 


bee neohome s. beh a the ending Dec. 31 1922, gross, $62,330: net oper 
deficit , $9 590: deficit after charges, $26,988. Pres., J. Randolph Anderson; 

Samuel A. Cann, Savannah, Ga.; Treas., T: W. Matthews, Ports- 
mouth, Va. Office, Statesboro, Ga.—(V. 93, p. 1464.) 


SAVANNAH UNION STATION CO.—Owns union pass. station and ter- 
minal at Savannah, Ga., with 8 m. of track. Leased sy the Southern Ry. 
Sav. Fla. & West. (now Atl. Coast Line RR.) and Seaboard A. L. Ry., 

wh‘ch own the $300,000 ome. - ponees Wate = for interest and s.f, op 
bonds, maintenance, &c. nly: Treas., Savannah Tr. Co. 
Sec., W. V. Davis. wal 71, >. 0 43: v 74, p. 1039, 1253.) 


SCHUYLKILL& Lenton RR.—Owns from High's Farm, near Reading 
as to Slatington, | m.: total track, §7.93 m. Io 188<. leased to 

lla. & Read for ane” RA Rental $27 OO vearly and taxes Readin-. 
Oo, one, no £9800. ,000), of which $598,000 under its gen. mtge. of 1897. 
—_ p ) 


SCHUYLKILL VALLEY NAVIGATION & RR.—Port Carbon to Reeves 
date, Pa., 17.50 m.; 2d track, 5.26 m.; total track, 2. v0 @. Leased July 2£ 
1861 for 999 vears to Phila & Kuau KK ; assumed by P & R. Ry Dec 1 
1896. Rental, $29,450. which has paid 5% on stock (J&J) and State taxes. 


SEABOARD AIR LINE RY. CO.—This system includes a line from 
Richmond to Atlanta, Birmingham, C harleston and Tampa. On Dec. 31 
1921 was operating 3, ‘563 miles of road, viz.: 


Mileage owned . .......-.- 3 476 | Lenses trim to Lyons, Ga_. 58 
Less leased to others........-.-. 2|Trackage—To Atlanta, &c 31 


Also owns a 1-6 interest in the Rich morn en Co., controlling the 
road from Richmond, Va., « Washington, D. 3, D. 843), and unde: 
traffic agreement witb the Penn. RR. maintains through car service between 
N. Y., Phila., Washington and the Scuth. In Jan. 1907 the entire stock of 
the Macon Dublin & Savannah, Macon to Vidalia Ga., 93 m., Was acquired 
or secured under option, the * ,529,000 5% bonds ($1,840,000 auth. issue’ 
being guar., prin. and int. . 84, D. 104, 451. Also controls the Balt 
Steam Packet Co. 
Owns majority stock of Chesterfield & Lancaster Ry.,38m. V.89, p.43 
In July 1912 acquired al) the stock of a & Charleston RR., ex fone 
ing from Lumberton, N.C., to Marion, S. 43 miles, aod, through stock 
ewnershbip a 12-m extension known as 4 Marion & Southern RR.; aisc 
of the Tampa ae RR... extending from Tampa, Fla., to Brookvilie 
58 miles. 04, p. 49: ¥.95.p.906. Also guarantees $750.000 bonods and 
stock of ampa & Gulf Coast RR., Tampa, Fla. to St. Peters 
V. QO p. 1425 See caption ‘ ‘Tampa Northern R 
In Jan. 1922 organized the Seaboard-Bay Line Co. YV. 114, p. 522. 


MERGER, &c.—In 1915 the company provided for present and future 
requirements ‘through a financial plan (V. 101, p. 528. 1189. 1273). 


owns 


In Treasury Held by 
CAPITAL STOCK .— or Pledged. Public. 
i tt ial $3,021,600 $37,014,400 
Preferred Stock $27, 280, ‘000. issued [without prefer- 
ence of one part over another] as follows: 
A 2,235,800 37,300 


(3 As 6% non-cumulative preferred 

(b) As 4-2% non-cum pref., |. e., entitled to non- 

76 p. a., and after 4% on 
t ¥ 


cum. pref. divs. at 
na! 2% (with right of 


the common, to an ad 
conversion below stated)....._.-.-----.---_- Ragen ig 23 .894.100 


BONDS.—The pew en and Consol. Mtge. to the Guaranty Trust 
Oo. of N. Y., af trustee secures ap auth. issue of $300.000,000 bonds, of 
variable interest rates and maturities. This mortgage is a first lien on the 
436 miles of main-line track between Hamlet and Savannah, via Charleston. 
Lanes and Georgetown, 8S. ©C., and on the lines running from McBee, 8. O. 
located on the Hamlet-Columbia line, to Florence. Poston Sumter and 
Stmmonsvilie. 8.©C =The mortgage has no Gtrect | on the former Sea. 

Line Ry ‘s property, but there are ongee under it a majority 

($36,661. 1000 out of ese OL} ‘000 outetanding) oO the efunding Mtge. bonds, 

which gives it a collateral iien on 3.057 miles; and also ali the stock of 

Raleigh & Charleston KR. Co., Kissimmee River Ry., Tampa & Gulf 

Coast RR., East & West Coast Ry., and Tampa Northern RR. Co., and 

one-third of the qutetanding stock of Tampa Union Station Co., and all 
Refunding bonds hereafter issued will be pledged thereunder. 

Dec. 311921 $27.777.500 First & Consol. Mtge. 6s (Series A) were out- 
standing and a further $16.943.500 were pledged or in treasury: $68.787 .000 
were reserved for refunding an equal amount of Seaboard Refunding bonds 
and various underlying bonds; the rest of said issue are to be reserved for 
betterments, improvements, additions and extensions, refunding or pay- 





ment of liens on after-acquired property and retirement of equipment obli- 

oo. geter restrictions. V. 101, p. 528, 1189, 1974; V. 103, p. 1707. 
5 

Of the First Mtge. 4s 5 roe ($75,000 000) . $12,775.000 are in hands 

of putts and $27 .000,000 are pl ¥ as collateral under the Ref. mtge. of 

Of the $12,775, 000. 312.4 .000 are stamped subject to call at par 


00 any ro est day. : . 6 38. 
PS. Mortgage of 1909 provided for the issu 


The $12 
of bonds os fe nn (a) To retire Sr Ee and divisional bonds, excep 


some $10.728.000 maturing prior to 1959 and certain short-term obligations 

and equip. obl wor Pg over $72.076,000; sundry improvements, double- 

te st , &e., further improvemente and yy at not Kye 
_ yeark $44 9500 000. As part security for this 

ple oma rly 8 ist M. 4s of 1900. On Dec3 1921 $36 661, of the 

O11 Sho Herd Mtge. bonds outstanding had been Record ‘under he new 

t & Co e., a, will also all further Ref. Mtge. bonds. - 92. 


nsol. 
- TR9, 1110, 1179, 244; V . 93, p. 470, 956. 

The Adjustment Mtge. bonds (issue limited to $25,000,000) are entitled 
to cumulative int. at 5%, to be payable as earned in installments of 1 % 
or multiples thereof, and are redeemable at par and all unpaid cumulative 
int. on any int. d: ate, their lien to be immediately subsequent to the refund- 
ing bonds. No divs. to “> paid on the stock until any arrears of int. on 
the bonds are paid in full. V. 90, p. 1171, 1297, 1555; V. 91, p. 1575. Int. 
on adjustment bonds,24%% Aug. if 1910: 1911 to Feb. 1921, incl., 
(F. & A.); Aug. 1921 and subsequent int. deferred. V. 115, D- 2687. 

A linta & Birmiazham division 4s of t308 (310.000.0900 authorized ne 
s‘e V 76. p 1302: V. iT, p. 647: V. Pl. p. 1850. Equip} 105, 
p 2097 “S "V.1N5 7a: t. 115 0. 1101: SU’ V ‘in n 1430 

Florida Central & Pestasuler 1st M hs, due 1918, were extended to July 1 
1923, with int. at 6% p.a. Provision for the retirement of these bonds 
has been made out of tt the proceeds of a Govt. loan. V. 116, p. 2258. 


NOTES.—The $1.090,000 3-vear 7% extended gold notes, due Sept. 15 
1923, are secured by $1, ‘500,000 Ist consol. Series *‘A’’ 6s of 1945. Pro- 
vision for the peengnee of these notes has been made out of the proceeds 
of a Govt. loan. . 116, p. 2258. 


parte: oly —On Dec. 31 1921 the company was liable as guarantor 
f the Athens Terminal Co. lst M., $100.000: Birmingham Term. Oo. lst 
M. (Seaboard proportion. 1-6), $1,940,000; Fruit Growers Express Co., 
piymeats, $1,317,956; Seaboard Equip. Ay iyments due Muy IL 1922 to 
1999 @199.9917: Jacks Fam Term. ©». . (Sxaboard proportion, 1-3), 
$400,000, and Ist & Gen. Mtge., 1-4 of $2,100,000; Macon Dublin & Savan- 
nah RR. Ist M., $1,529,000; Raleigh & Charleston RR. prior lien & epaes, 
mtges., 1 fs 000; Richmond- Washington Co. coll. trust mtge. (Seaboard 
proportion, 1-6), $10.000.000 Savannah & Statesboro RR. Ist M., oie 000 
Tampa Northern RR. notes, $85,000; Tampa & Gulf Coast RR. lst M., 
$750.000, and Wilmington Ry. Bridge Oc Co. (Seaboard proportion, }), 
$217.000; S. E. Invest. Co. notes, $16: 

Equipment trusts issued to “aol nll for rolling stock allocated 
to this company. See article on page, 3. 
Mm oe to Secretary of Treas. of U. 8. (Dec. 31 1921), $8,698,400, due 


REPORT .—For 1921, in V. 114, p. 2576, showed: 

















21. 1920. 
x Net railway oper. income (see above)... -- $2,062,372 $2, ct 981 
y Compensation accrued—Federal control period. 1,473,279 3,338 
Govt. guar. (6 months ending Aug. 31 1920)_.-.. -------- 5" 460. 012 
ca i a i $3,535,651 $7,095,331 
Other Income— 
Miscellaneous rent income............-.--.-.--.- $127,203 $88,391 
SR IE EIS TIE A I 644.037 193,957 
Income from funded securities. _.....-...-.----- §52,599 35,226 
Miscellaneous, other income_._........--.----- 6,575 4 
I Ei ie i $4,989,340 $7,519,215 
Deductions—Rent for leased roads._.......----- $59 364 $53 440 
I ng 18,153 26,416 
Interest on funded debt...........-.-....--.--.- 5,269,716 5,035,455 
Interest on equipment trust obligations.......- 180,580 4,001 
Interest on unfunded debt_...___._.-.------- Cr.248,998 456.250 
Maintenance of investment organization_....... -~------- 926 
Miscellaneous income charges... .. ........--- 93 44, 
Interest on adjustment mortgage bonds_.....-.-- zCr. 208: "333 ~—s«-1,250, ,000 
I a Dr .$85,035 $370, 167 
Deduct annual allotment of discount on securities_ 139,171 139,100 
Surplus carried to credit of profit and loss. ~~ -- Dr .$224,207 $231,067 





x Includes the same accounts that were used in determining the standard 
return; 1920 figures are for period Sept. 1-Dec. 31 1920. y 1921 figures are 
an accrual of estimated additional compensation for entire period of Federal 
control: 1929 figures are an accrual for Jan. & Feb. z Reversal of Nov. 
and Dec. 1920 accrual. 


For latest earnings, see ‘Railway Earnings Section’ (issued monthly). 


DILRECTORS.—S. Davies Warfield (Chairman), J. Wm. Middendorf, 
Baltimore; Pierpont V. Davis, 8S. L. Fulier, Franklin Brown, Kt F. 
Loree, Walter T. Rosen, B. F. Yoakum, R. C. Ream, F. N. ‘lose, 
Robert L. Nutt, ‘New York; Milton E. Ailes, Washin n, D. C.: Mills B 

P. crallaferro, 
©. Colgate, 


Lane, Savannah, Ga.; 3 seovert F. Maddox, Atlanta, Ga.; - J. 
Capps, M. J. Caples, L. R. 


Jacksonville, Fla.; A. Woodward, Birmingham, ; Jas. 
Bennington, V 

Pres., 8. sis Warfield; V.-P., OC. R. ap | 
Powell Jr., W. R. Bonsall, W. L. Seddon, Walter tL. Stanley, M. H. Cahill: 
V.-P., Sec. & Treas., R. L. Nutt. General offices, Norfolk and Ports- 
mouth, Va.: executive offices, Baltimore, Md., and 24 Broad 8t., New 
York —(V. 116, p. 2258.) 
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RAILWAY STOCKS AND BONDS 


[ Vo. 116. 








Mtles' Date 
Road Bonds 


RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 
Value Outstanding % 


| Last Dtotdend Places Where Interest and 
and Maturtty | Dividends are Payabi. 


When 
Payable 


| Amount Rate 





Seaboard Air Line Ry Co. (Concluded)— | | 
Florida Cent & Penin lst M ext 1918 at6% g.Ce.zc* 575 1888 
Second M (lst on ext, 92 m) $5,226 pn m g_Mp.zc* 697 
Consol mtge $7,800,000 ($19,000 p m) gold. G@,zc* SAS 
South Bound ist M gold interest rental._.MeBa ~~ i 
Raleigh & Augusta Air Line lst M 10 
nomen & Ala lst M cons $6 185 5,000 wold BBaxce 400 
Ga & Ala Term Co ist M cal! lable at 110 guar p & !- » 4 2 
Georgia Carolina & North let M gold guar. MeBa.zc* 24: 
Raleigh & Gaston first mortgage gold 99 
Seat yard & Roanoke first mortgage._.._.MeBa.zc*&r 
Sham Sunhb & Lewishb—Iist VM gu p&«i ext 1912 Kvc* &r 
Second mortcave goid__ _.. Pe 
Shamokin V; illey & Potts ville— — Stock guar by Nor Cen 
Sharaon——Stock ($1,600,000) guar by rental text. _.F 
Sharon first mtge gold (Sharon to Pymat, &c) ..F.x 
New Castile & Shen. V.—First M extended tnt guar.x 
Shreve rt Bridge & Terminal —See St Louls Southwe 
Sierra Pail way (of California) — First mortgage goid_z 
Second mortgage $8360.000 gold. seadh 
VY oseraite Short Line lst M $875. 000 gold guar — 
Silver Spring Ocala & Gulf —-See Atlantic Coast Line 
Somerset Railway—See Maine Central RR 
South Carolina & Ga—See Southern Ry Carolina Div. 
outh Carolina Pacific— Pref stock 6% cum 
uth Carolina Western-——See Seaboard Air Line - 
h Pacific Coast—I1st M one me DS (s £1912) .._F.ze 
th & North Alabama—See Loulsville & Nashvill 
thern Illinois & Mo Br-—1st M $3,000,000 g_Ba.xc* 
ern Indiana——See Chic Terre H_ & Southeastern 
nern Pacific Co—Stock ($394,451,800 auth.) _. 
li trust mtge gold subject to call par..Un.rc* &r 
OGony ents $82,000,000 gold redeem text__x c* &r®| 
Gold bds $100 000, 000 call 105 since Jul 
. Pr. Term. ist M. 
Oonv bonds $55, 
































"12. ..G.x. 1909 | 
call 105 since "15Usmxc* &r® | | 


000 g call text yco*&r* £00 


| 
| 


$1,000 


1,000, 
1,000 

100 344,380 .905 

| §00 &c) 34,190,500 
1,000 &c 53, S19. N90 


100 ko 
&c 3,185,000 


$3,000,000 
344,000 
4,372,000 
£033 009 
£000 000 
£085 000 
O00 OOO 
360 GOO 
200 OOO 
200 OOO 
OU OU 
UU UDO 
BAY 450 
2339, 009 
164,000 
250,000 


1.156.000 
757,000 
See text 


J July 1 1923 24 Broad St, New York 

J Jan 11930 do doa 

J Jan do do 

Continental Tr Co, Balt 

Continental Tr Co, Balt 

24 Broad St, New York 
do 


1 

l do 

1 1 24 Broad St. N Y; & Balt 
1 19. Continental Tr do. 
l 

l 

] 

19 


RARRR RARKR 


24 road St. New York 
Reading Phila 
ao 


do 
Broad St Station, Phila 
S : Sharon, Pa 
D Jan 1 1937 Farmers L & Tr Co, N Y 
J Jan 1 1937 do do 


O Apr 12 1937 
S Sept 15 1944 
S Sept 1 1945 


Terminal, 


heh DO Or Ce bo 


xK 


3 rr 
2 /O 


KR 


TKK SSS SKS S SSeS 


a 


~~ 


Crocker Bank 
do 


do 


National 
do 
do 


POI PHA OOhVOoac’aacn@® 


RRR KK 
gente 


ty 


& JJuly 1923 3% Wilmington,NO 
& JJuly11937 (So Pac, 165 B’way, NY 
& N Nov 11951 Bankers Trust Go, N Y 
July 21923 1% Checks majiicd 
D Aug i 1949 165 Broadway. NewYork 
S June l 1929 | do do 


J July 1 1929 do do 
O Apr 11950 New York, London, &¢ 


D June 1 1934 


104,600. J 
3,297,000 J 
3,000,000 M 


000 
24, $39, 8090 











SHAMOKIN SUNBURY & LEWISBURG RR.—Shamokin to West 
Milton, Pa., with iron bridge over the Susquehanna, 32.11 m.; second track, 
14.82 m.; total of all track, 59.23 m ed to Phila. & Read. July 2 
1883 for 999 yon s at 6% on the soak, int. on bonds and taxes. Lease 
assumed b Dec. 1 1896. Used for coal traffic northward. 
Stock, $2, ,000 = 350), owned by Reading Co., of which $1,995,000 
is deposited under mtge. of 1897. The $1,000,000 ist 5s, due May 1 1912, 
were extended at 4% to July 1 1925 and guaranteed, prin. and int., by 
Reading Co., V. 94, p. 1120.—(V. 94, p. 1120.) 


SHAMOKIN VALLEY & POTTSVILLE RR.— (See Maps Pa. RR.)—Sun- 
Pa., to Mt. Carmel, Pa., and branches, 4m. Leased Feb. 27 1863 
for ang to Northern Central | Co., ae. 8 a guaranty of taxes, interest 
on bonds and 6% von stock, of ich N. OC. owns $619, 050. The lease 
assumed in 1914 by the Penn. RR. Co.—(V. 97. p. 1734 
REPORT .—For 1922, gross, $54,076; deductions, $5; dividwnds. $52,167; 
bal., surplus, $1,904. 


SHARON RY.—Owns pom Newcastle, Pa., via serena. to Pymatuning, 
Pa., with branches, 32.75 miles. Leased to Erie RR. for 900 years from 
Dec. 1 1900 for taxes. interest and a sum yee to 6% ons , &c. In 
1918 reduced to 54% and in 1919 to 5%, due to refusal of leasee to pay 
income tax. Im 1922 and 1923 paid (or declared) 54% yearly. 

The stock has been increased m time to time on account of ‘improve- 
ments and in 1919 was increased from $1,203,650 to $1 380. 000 in connec 
tion with o—— wogst of the New Castle branch. Pj 380. 

ew O. & 8S. V. 6% bonds were extended in 1917 » A 4%% int. and 
. Ee ‘000 4s MS June 1 1919 until Jan. 1 1937 at 5% %.—(V. 111. 


’ SIE A RAILWAY (OF CALIFORNIA).—Owns road from Oakdale 
in Stanisiaus County ,Cal.,to Tuolumne, Tuolumne County ,:56.65 m.; Jamer- 
town to Angels, 19.3 m.; total, 75.95 m.; yard, &c., track, 9.91 m. Tenta- 
tive valuation, $2,077, 276 as of June 30) 1916. 

Stock authorized, $5,000,000: pees ed, $3,248,000. Bonds, V. 79. p. 270. 

For year qneing "Dec. 31 1921, gross, $721,037; net, $263,141; ot er in- 
come, $5,604; Interest. &c., $160, 116; 8: bal. sur., $108.599. Pres., R. H. 
CATs Sec, J.T vllock; Treas., OC. N. Hamble. Jamestown, Cal.— 

p 


SOUTH PAROLINA PACIFIC RY. CO.—No. Caro. State line to Ben- 
nettsville, 8S. C. iles Common stock, $100,000, $82,200 bein 
owned by Kiseotie” onset” Line RR., which leases the road for a term 0 
years from Jan. 11915 at a rental sufficient to ay6% yearly on $104,600 
cum. pref. stock and dividends on the $100 10.000 common stock as follows: 
“x 7 nae 6 yeate ending Jan. 1 1922, and 5% thereafter to end of lease. The 
is convertible with all accumulated dividends, at option of holder 
Ot par into any bonds that may be issued which would rank ahead of the 
Pon ref. or * er as to pcin. or divs. V.99 p. 1675; V. 100, p. 142.—(V. 


BR , ER R Y.—Adel to Greenville, Fla., 51 miles; heases West 
Coast Ry., Greenville to Hampton Springs, 31 m.; total, 82 Stock, 
$257,000. Dividends paid in 1908-09, 20%: in 1909-10. 30%; my 1910-11, 
25%: in 1911- 12, 35%: in 1912-13, 45%; in 1913- 14, 50%; in 1914-15, 60%; 
19 - 1917, 40%: 1918, 6%; 1919, 474%: 1920 "249 o; 1921, 12%; 

Year ended Dec. 3) 1922, gross, $290. 096: net after taxes, 
$80,779; other income, $12,125; int., rentals, &c., $58,416; divs. (40%), 
$23,200; bal., sur., $11,287. Pres., J. W. Oglesby: ‘Sec. & Treas., C. T. 
Tillman. Office, Quitman, Ga. am (Y 115, p. 2582.) 


SOUTH PACIFIC COAST R Y.—Elmhurst to Santa Cruz, with branches, 
total, 105 miles; ferry, 3 m. Leased for 55 years from July 1 1887 to South 
ern Pacific Co., wh ch guarantees the bonds and owns all the $6,000,000 


stock. Year 1922, gross income, $463,347; deductions, $133,795; bal., 
3 ur., $3 29, 552. 


SOUTHERN ILLINOIS & MISSOURI BRIDGE CO.—Owns bridge (and 
4.64 miles of track) across Mississippi River at Thebes, Tl. Stock, $50,000, 
ali outstanding, equally owned by the St. Louis Iron Mountain & Southern 
St. Louis Southwestern, Illinois Central, Chicago & Eastern Till. and Mo. 
Pacific, all of which, except the last named, have a 50-year contract dated 
Nov. 1 1901 for use of the bridge, under which they agree to meet all charges 
Pres., W. J. Jackson; Sec. & Treas., F. P. Johnson.—(V. 107. p. 402.) 


SOUTHERN NEW ENGLAND R Y.—See Contre) Vermont R and 
Sean’ Pp. 1416; V. 107, p. 2009; V. 106, p. 2758; V. 102, p. 1718: V 96, Dp. 


SOUTHERN PACIFIC COMPAN Y.—(See Map.)—This company owns 
only 544 m. in fee (operated by Oregon & California RR., &c.), but prin- 
cipally through ownership of stock, it controls a great system of roads 
extending from San Francisco to New Orleans (thence by company’s 
steamers to N.Y.,&c.) and to Redeed. Ure.,to Ogden, Utah. with brauches 


System comprises the following, mest described under their own titles: 
{1) Controtied; also leased. Mt Controlled as above (Concl.)— Miles 
Central Pacific Ry (eee below) .2, 285 Lake Charles & No. Ry on 

South Pecific Coast R 5| Houston & Shreveport. RR.... 4] 
Southern Pacific RR Houston E. & W. Texas Ry_.. 19) 
(3) Controlled by Morgan's La. & Ter 

Iberia & el sane “er 21 
(2) Controlled by So. Pac. Co.—Op- _38 


Arizona Hastern (V.90, p.448) 383)\ Other Proprietary 7 tlle rea 
Galv. Harrisb. & San Ant. Ry.1,380 (x Jointly controlled.) 
Houston & Texas Central RR_. 923 Southern Pac. RR. of Mexico-_-.1 ret 
Louisiana Western RR 208 | Northwestern Pacific RR a. oe 
Morgan's La. & Tex. RR.& SS. 401) Sunset Rallway (\& 
Texas & New Orleans RR 508 | San Diego & Arizona Ry 
ted companies 
PROPRIETARY LINES.—tThese, with a total mortgage indebtedness 
Dec. 31 1922 of $435,353.806, are controlled through stock ownership, only 
2,000 out of their total capital stock of $346,832,400 not being held on 
ec. 31 1922 by the Southern Pacific Co. 











y agg) al .— Organized under laws of Kentucky. 
to disposal made by Union Pacific of its interests in company in 
1913 under order of court, see V. 97, p. 50, 445, 667. 

Suit by the Govt. to compel the company to dispose of its holdings in 
Oentral Pacific was decided against the Govt. in the lower court in —_—— 
1917; an appeal by the Govt. came up for hearing in the Supreme Court o 
April 17 1921, and, after ful] oral argument, was submitted on April 19 1921 
and taken under advisement by the Court. On Jan. 9 1922 ~ Court 
ordered a re-argument of the case. On May 29 1922 the U. Supreme 
Court ordered the dissolution of ae a7 control of the Central 
Pacific Ry. by the Southern Pacific Co. . 107. p. 1542; V. 104, p. 1046; 
V. 107, p. 513; V. 114, p. 199, 2470, 2718; V 115, p . 646, 1732. The com- 
pany in Oct. 19: 22 filed an application with the I.-S. C. Commission asking 
authority to acquire contro] of the Central Pacific by lease and stock own- 
ership, pending final determination by the Commission of a plan for con- 
solidation of the railroads into a limited number of systems. This — 
tion was approved by the Commission upon certain conditions on Feb. 6 
1923. he V. 116, p. 685. As to Union Pacific decision in 1912, see 


V. 97, 445, 66 
Oil iand decision, V. 98, p. 1994; V. 99, p. 1461; ," 100, p. 399. 734, 2011; 
. 103, D. ith V. 106, p 123: V. 107, p. 513; V 109, p. 889, 1988, 2172: 
Land came sult, - breses & California and V. 103, D. 


110, 090. 
1320" V. Pot. p. 1703; V. 107, spe 
The directors on Dec. 1 1920 adopted a plan for the separation of the 
company’s California oil properties and of its stock holdings in the Asso- 
ciated Oil Co. from its railroad properties, a new company, known as the 
pA — sg being organized for this purpose. See Pacific Oil Co. un- 
er ‘‘Industrials.”’ 


On Jan. 1 1917 agreed to take part in pales and then to operate the San 
Diego & Arizona Ry. (V. 104, :P- 74), San Diego to Yuma, Oal., 220 miles 
and branches. V. 104, p. 74; V. 105, p. 2367: V. 107. p. 514. 


Southern Pacific RR. of Mexico, incorporated 1909 with $75,000,000 
stock (all owned Dec. 31 1922 by Southern Pacific Co.), took over the 1,507 
miles covered by Mexican concessions, extending from Empalmo to Guada- 
lajara, 815 miles, with branch lines 692 miles, of which 1,241 miles had been 
completed Dec. 31 1922. In Dec. 1910 obtained additiooal concession 
—?. Guadalajara to stanton City. V. 83, p. 1536: . R84. p. 1141; V. 86, 

. 350; V. 87, p. 414; 88, p. 303, 1622; V. 91, 1645, 177 It was 
on in March 1933 that work had been resumed on the ‘Southern 
Pacific RR. of Mexico, which will connect the main line at Tucson with 
Mexico City by mee ting the National Railways of Mexico at Orendian. All 
but 98 miles of the line were completed when revolutions interrupted in 
1910. This gap is now to be bridged. The road is not expected to be com- 
pleted before 1926. Northwestern Pacific RR. 
Atchison), see that company. 


The Southern Pacific Equipment Co. was incorp. in May 1920. V. 
110, p 2293. 


ELECTRIO RAILWAYS.—The electric roads controlled tnclude (a) 
Pacific Electric Ry., 615 miles of electric interurban road radiating from 
Los Angeles; (b) Peninsular Ry., serving San Jose, Santa © lara. &c. 63 pm. 
c) San Jose Railroads, 30 m. ‘d) Stockton Electric Co. as 7 Visaltla Elec- 
ric RR., 53 m., and (e) Fresno Traction Co., 27 m. Elec. Ry. Sec.’ 


CAPITAL STOC K.—dAgaltnst the common stock of Southern Pacific Co. 
there was on deposit with Union Trust Co. of N. Y. on Dec. 31 1922 stocks 
of subsidiary companies as follows (at par value): Gal. Har. & San Ang. 
$27 .005,600; La. West. RR., $3,310,000. ie s La. & Texas RR. & SSB. 
Co., $4,994,000; Sou. Pac. RR., $124,671,8 1; Texas & New Orl. RR., 
$4,997 500: total, $164.978,961. 

Stockholders of record Jan. 14 1921 were given the right to purchase at 
$15 per share one share of stock of the Pacific Oil Co. for each share of South- 
ern Pacific Co. stock held. See Pacific Oil Co. under ‘“‘Industrials.”’ 


DIVIDENDS.— 1O0ct. "06—Apr. °07. July ‘07. Oct. "07 to July '23. 
(Common steck)..../5% yriy. (24% 6.-a.) 14% 6% yriy. (1% quar.) 


(jointly owned with 


BONDS, &c.—The funded and other interest bearing debt of Southern 
Pacific Co. on Dec. 31 1922 aggregated $137.148.360; of proprietary co., 
$435 .353.806; total, $572.502,.166, held as follows in hands of pubiic, 
$458 244.749; owned by Southern Pacific Co., $'7,635,418, owned by pro- 
PhS etary co's, $1,329,000, held in sinking funds of proprietary co's, $15,- 


"tee 4% collateral trust gold bonds of 1899 are limited to $36,819,000 and 
are subject to call at par on 6 mooths' notice. The $34,100,500 cutstanding 
Dec. 31 1922 were secured by $67,274,200 common and $17,400,000 pref. 
stocks of the Cent. Pac. Ry. Co. See mtge. abstract, V. 69, p. 559. 


Collateral for Central ress Ry. 4% 35-year European Loan of 1911 
(a) Stocks: Houston E. W. Texas, $1,919,000; Morgan's . & 
Tex. RR. & SS. Co., Oregon & Cal. KR. com., 
$6,900,000, and pref., So. RR., $35,000,000: 
So. Pac. Term. Co., Bonds: Galv. Har. & San 
Ant. Ry. Ist M. East Div.. "$4 728,000, and 2d Div., $1 .000.000: Houston 
& Texas Central Lampasas. Exten. 5s, $450,000; Northwest Pac. Ist & ref. 
4%s, $5,882,000; total per. value, $79,869,500. V. 103, p. 1222; V. 101, 
p. 2146; V. 94, p. 130, 1762; V. 92, p. 593, 794. 


In March 1909 the stockholders subscribed for $81,514,000 of 4% 20-year 
honds at 96, convertible to June 1 1919 into common stock at 130 at option 
of holders and red. at 105. A total of $27,319,240 bonds were so converted 
ato at oe. on par value of stock. V. 109, p. 285; V. 88, p. 507, 1062: 


On June \ 1969 the directors authorized an issuc of not exceeding $100, 
000.0 44 % ear gold bonds for ‘“‘corporate purposes”; under option 
then a. 95307 #080 was exchanged, along with $20 per share in cash, for 
$227, pref. stock: no others issued. . 88, p. 1501; 1420. 

“San Francisco Terminal” t panes ($50,000,000 auth.; By — “f¢ % or less) 
oover Bay Shore line and ter als; $24,889, 500 48 ou tstanding. V. 90, p. 
373, 448, 1555, 1615, 1878: v. — D. 1631; V - 92, Dp. 1180. 


Pac. 
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112 RAILWAY STOCKS AND BONDS [Vor. 116. 








RAILROAD COMPANIES Miles Date | Par | Amount | Rate | When | Last Divtdend Places Where Interest and 
[For abbreviations, &c., see notes on first page) Road Bonds | Vaiue Outstanding | Payable | and Maturtty | Dtvtdends are Payable 
| | 
| 


S| 


' 
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| | | i 
N Y office and Phila 
Eo do 
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| 
Southern Pacific Co (Concluded)— | | 
EqtrS8erB $201.000 yiy call 102% | 1,000; $201,000) 
o $1 17.000 yly call 102% | 1,000 _— 234.000) 
do Ser D 511,000 due sriy; call l : d | 
do Ser E $1,250,000 due yearly 

Equip gold notes due $187 ,600,yearly G 
Southern Pacific RR Co—Stock $160,000,000 auth 
So Pac Br ist M goid s { $50,000 1897 not drawn _.»s 
First Conso! mtge guar gold s f not drawn_Ce.xc®* &r 
Northern Ry (Cal) consinow list) Mgold.Un.zc* &r 
Northern California first perwers gold .........8| 54 
First Ref M g gu red 105 since 1910 Eq.xc*&r*) 3,109 
Coast Line Ry lst M (owned by So Pac Co) one 
Southern Ball way— Common stock $120,000,000-.-. ou rr 
Preferred 5% non-cumulative $60,000,000..-.----|  --- ‘See 
M & O stock trust certificates ..........-....--.3) <--- j | 

Southern Railway I ssues— | 

First Cons M Ist on 900 m g($120,000,000)Ce.xc® &r 4,943) 
Development & Ges M ($200,000,000) g-.G.xc°* &r = = 1906 
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1955 do do 
ov 1 1941 ‘(Held by So Pac Co) 
Apr 20 1923 2% J P Morgan & Go, N V 
Apr 1 1923 2%) do do 
July 1 1994 
Apr 1 1956 
Apr 1 1956 
July 11952 
ept 1 1928 do do 
ug 1923 Pa Co for Ins, &c, Phila 
Ict '23-Apr °24 do do us. 
Nov 23-May 26 do do 
Nov '23-Nov '26 do do 
To Jan 15 1935 Guaranty Trust Co, N Y 
Nov '23-May’37 Pa Co for Ins, &c, Phila 
Oct ‘23-Apr ‘38 


Apr 1 1927 J P Morgan & Co,N Y 
Mar '264&'31 Safe Dep « Tr Co, Balt 
May 1 1936 J P Morgan & Co, N Y 
Feb 1 1924 do do 
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Eq Series K wold due $85,000 F 
Series 8 gold due $215,000 A & O 
Series T gold due $235.000 M & N 
Series U gold due $255,000 M&N 15 
Series 67 due $686,200 yearly___.___._-_----- Gc* 
Series W gold due $310,000 M& N 
Series X due $225,000 A & O e 
A— Yery Mergea tn Southern Ratiway Co. 
Richm& Danv deb M old 5s (no longer incomes) Ces 
vee Mid—Mtaes E due 26; F, 31 
Get... a. a0 666000 cece 0 cee con 
Wash Ohio & West let M_... ._-.-......-.....Cea 
b Also on Dec 31 1922 $45,949,000 in treasury 
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Leased (*see this co.)— 

The 5% 20-year convertible bonds sold in 1914 were made convertible tlantic & D ille R Sel N.C Pi Pt.. V 154 
at option of holder at any time on or before June 1 1924 into full-paid stock | 44antlc esviNre 7 elma, N.C., to Pinnert Ft., Va. 

at par and subject to call (as a whole only) at 105 on 90 days’ notice. If wwaeeee ee” Va. & br. 1 Sg aaa Jacksonn, Fla. ne 

called, they may be converted up to 30 days prior to call date. V. 98, North Carolina Midland 54 er tating One. - 

p. 524,1394, 1539, 1921; V. 99, p. 199 Soe Total mi'eage Dec. 31 1922 - 7.090 


Equipment truste. V.96, p. 1425; V. 97, p. 597, 730; V. 99, p. 1599, 1675 Controlled by Securtstes— Leased to other companies_... 119% 
V. 110, p. 2488. saiiad sti me State University RR 10) Balance oper. Dec. 31 1922 -6,971 
Guaranty of Pacific Fruit Express Co. equipments, V. 110, p. 2082. acy Sours Sy Controlled—operated separatelu— 


Other roads 
to eauipment trusts issued to Director-General for rolling stock allocated Sencha Detipen Columbus & Greenville RR aS 
this company. See article on page 3 and V. 113, p. 1472. Hardeev'e, 3. C., to Savan., Ga. Tallulah 
REPORT.—For 1922, in V. 116, p. 2268, showed: Washington, D.C., to Alex., Va. §| Danville & Western 
Years ending Dec. 31— 1922. 1921. 1920. Stevenson, Ala.,to Chattanooga, Hartwell R 
Average miles (incl. non-propr’y) -- 11,224 11.188 11.152 Tenn., & 38 | Atlantic & Yadkin 
Transportation operations- - -- ~~ ~~ -$262,519,170$2(9 404 .365$282 .269.504 | York, A 7 | Yadkin RR 
Operating expenses and taxes 212,523,812 228,236,298 257,018,798 | Kentucky & Indiana Term. RR. 8iH. P.R — 
ro . Bluemont branch. 54 m.,to Wasbd. 
Net revenues $49,995,358 $41,258,067 $25,250,705 | o14 Deesinion ye Water tines— ~Chesapraie 38 ‘Go. 200 miles. 
N : ” Also oas one-sixth interest in chmond-Washington Co., owni 
ee eens 4.323.500 oe TOT etn | 951.819 | between Richmond and Washington, 115 miles V. 75, p. 449 
3,174.044 7,996,538 5,251,; Affitttated—(See each company). 
Income from funded securities, &c.. 3.252,044 2,557,149 2,311, Alabama Great Southern 321|Northern Alabama 
Rentals, &c 3,164,858 4,295,556  3,796.: Cincinnati N. O. & Texas Pacific_338| Georgia Southern & Florida ‘ 
OS fea 1.165|New Orleans & Northeastern __-_ 208 
Total income $55,815,379 $55,297,377 In July 1918 the Carolina & North Western RR. (V. 105, p. 605), with 
‘ lines from Chester, 8. C., to Edgemont, N. O., 134 miles, was acquired 
pont for leased roads... .--.------- irk MR tty: ‘278 | by Souvhern Railway interests, but remains a separate corporation V. 
‘ "sO4 BE ot Wty + 499,499 | 107. p. 1670. 
ivcwe*£, srt xT oe x Oe 533.488 | ORGANIZATION.—Organ. 1894. V 58. p. 363. 385.058, 874, 1016,1058 
Miscellaneous 539 7: FIR OAS ‘ In 1903-04 jointly with Louisville & Nashville acquired $13,680,300 of 
Dividends paid (6%) 4% 639. 900) eT ae yy & radians o & ir in exchange for 
i ., reser "102. rite eir joint year 4 nds. » oa , 1090. 
a Seas B - ; aban ries In poe Persnases most of er N. O. & Northeastern RR., which 
Total deductions_----...-..----- $45,006,484 $44.803.667 | ee: also V. 194. p. 74: V. 105. p. 15: 
al ' ‘S08. R207. Effective Mar 1 1920. for the purposes of administration, the lines com 
* Includes 2 . Fed. , .043 ,2! 1) Lines West—Cincinnati New Orleans exas Pacific os 
($20,490.428 and 10 aan railway pot ag $17 718.104) haneatnned reat Southern, New Orleans & Northeastern, Harriman & Northeasters, 
x Includes $702,739 expenses applicable to a prior period. nat: syemty & erases Veen Ser Mertners Aisoms. aoe 
ates aa @8 ee. ce : : . uthern orida and the St. uls uisville, Mempodis, , “» 
For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). or Birmingham and Mobile operating divisions of Southern Railway: 
DIRECTORS.—Julius Kruttschnitt, J. N. Jarvie, E. P. Swenson, J. 





a 














2) Lines East—the following operating divisions of Southern Railway: 
eece Harding, W. P. Bliss, F. D. Underwood, Henry W. de Forest, 


Worthington, H. E. Huntington, Lewis J. Spence, Ogden Mills, 

L. F. Loree, Edward 8. Harkness, William Sproule and Samuel Rea. 
Chairman Exec. Comm., Julius Kruttschuitt, N. Y.; Pres., William 
Sproule, N. Y.: Treas., A. K. Van Deventer: Sec., Hugh Neill. Offices. 
165 Broadway, N. Y., and 65 Market St., San Francisco.— (V. 116, p. 2248.) 


SOUTHERN PACIFIC RR Co.—(See Maps.) —About 3.491 m., embracing 

@ through line from east bank of Rio Grande River through New Mexico ana 
na, Via Los Angeles, San Francisco and Oakland, to Tehama, in No. 
Oalifornia, with branches (V. 105, p. 181); 24 m. are leased to other roads. 


STOCK.—Sou. Pac. Co. Dec. 31 1922 held all the $160,000,000 stock. 
Divs.: 4% in 1906-07; 13%. 1907-08: 5%. 190-09: 6% from 1909-10 to 
June 1914, incl.: 5% 1914-15; 6% 1915-16; 1917 to 1922, 6% yearly. 

BON DS.—Consolidated Mortgage of 1894 abstract was in V. 57, p. 104. 

The First Refunding 48 of 1905 ($160,000,000 auth. issue) will eventually 
be a first lien. Guaranty, V.82,.p.49. The mortgage is a lien subject to 

ing mortgages on the entire owned mileage. which on Dec. 31 1922 
consisted of 3.491 miles. It is a first lien on 2,438 miles, save lien of consol 
Se S506 ot tems has $1700 ner mie (V 87. p. 1012). V. 88. p. 159 

‘ . Dp. -¥. 4% : c 

thie us deriving bonds. Dp ent of the issue is reserved to retire 
n Dec. 31 1922 Union Pacific owned $6,033, a 
Co. $6,425.500 of the bonds. V. 106. O. Tee aay ne Souther Faciite 


REPORT .—For year ending Dec. 31 1922 earnings were: Income from 
lease of road, $18,784,949; other income, $2, 32; ' 3; 
divs., $9,600,000: bai. sar, $5,319 BIB ee ceductions, $3,543,663; 

Pres., William Sproule.—(V. 115, p. 1733.) 


SOUTHERN RAILWAY.—(See Maps.)—System embrac 7.0 
miles, extending from Washington, D. C., and West Point and on BL 
Va., to Danville, Va., Greensboro, N. ©., Norfolk, Va., Charlotte, N. C.. 
Columbia, 8S. ©. and Atlanta, Ga., thence northerly to Bristol, Tenn., 
southeasterly to the coast at Brunswick, Ga., and to Columbus, Miss. 


Owned in fee— Mties. Leased—(*see this co.) — 
Alexandria (near Washington) "Atlanta & Charlotte Air TI ee 

to Greensvoro, N.C 279 Charl., N C.,to0 Armour, Ga. 263 
Charlotte, N.C., to Augusta,Ga 190 & Midland Ry 98 
Columbia,S.Co.,toGreenv.,S.C.. 144|*Mobile & Birmingham RR.— 
West Point, Va., to Neapolis_. Mobile, Ala., to Marion Jct_. 
Salisbury, N.C., to Morristown, *Southern Ry., Car. Div.— 

Tenn 23 Charleston, S. C., to Augusta, 
Memphis to Stevenson, Aia-___ Ga., with branches to Co- 
Bristol eo mettanes . Ne Oe = . pamebie, S.C., &¢ 
Coster um berlan ap, Ky~ amden,S.C.,to Marion,N.C_ 
Ooltewah Jct., Tenn., to Bruns- Biltm., N.C. 3%. 

wick, Ga 
, Ga., to Miss.State line. 
ta Jct., Ga., to York, Ala. Lockhart RR. 

to Fi. Valley, Ga. 102| @lberton Southern Ry 
ches, &0 Goldsb.,N. C., to Greensboro, 


Charlotte, &c........ - 
Total owned_..............4,223 








ashington, Danville, Charlotte, Richmond, Norfolk, Winston-Salem. 
Columbia, Charleston, Spartanburg, Knoxville, Coster, Appalachia, Ashe 
ville, Murphy and Transylvania. 


STOO K.—Authorized $120.000,.000 com. and $60,000,000 5h non-cum 
pref. stock. As to whether the pref. is callable, see V. 72. p. 1136. 


DIVS.(%) \'07.’08-"10.'11.°12.°13.'14. °15.°16. '17.°18.'19.'20.'21. °22. (23. 
On pref..} 4 0 24%54% none 2% 5 5 5 O 2% text 
In April 1914, 24% cash; Oct., 2%, payable in 5-year 4% interest- 
bearing scrip. V. 99, p. 1053, 749. The dividend scrip was aid 
p. &i., on Nov. 11919. V.109,p.1701. Dividends resumed in 1917 with 
244% Nov. 20. April and Nov. 1918, each, 24%; June and Dec. 1919, 
24% each; June and Dec. 1920, 2's % each; then none until Nov. 15 1922, 
when 24% was paid; Apr. 20 1923 paid 244%. 

BONDS AND NOTES.—In Feb. 1917 the plan for the creation of a 
Reteading and Impt. Mtge. V. 103, p. 1593, 2079; V. 104, p. 765; V. 105, 


. 1530. 

First Consol. Mtge. for $120.000,000, abstract, V. 59, p. 783; see V. 81; 

. 1850; V. 84. p. 392; V. 89. p. 1598: V. 92. p. 796: V. 97, p_ 300, 1 . 
t 99, p. 1834: V. .p. 310: V. 102. p 610: V. 103, p. 580: V. 107, p. 1921. 

The $1.000.000 First Mtge. 6s of Ala. Central RR... due July 1 1918, 
were acquired by So. Ry. Co. and pledged under its first consol mtge. 


Application of $120,000 000 First Consoi Mortgage 5s of 1804. 
{fssued to date (of which $1§4,2(0 in treasurv $79.414,000 
Issuable only 2 bonds” (see V. 59. p. 785) 4.886 

retire certain\stocks (see V 59. p. 786) 


Application of $200.000.000 Development and General ayy Bonds. 
Issuable forthwith and to retire col. tr. 5s ($16.000,000) Apr 31, 
(1) To retire prior liens not provided for by consol. mortgage... 31. 
(2) To retire equipment obligations maturing |} ; 
(3) To acquire capita)! stocks of certain leased lines 
(4) For Eastern Division of Tennessee Centra! (option expired). 1 
(5) To provide for future acquisitions and betterments under 

stringent provisions (a) at not exceeding $5.000.000 yearly 

for improvements and equipment and (b) in exchange for first 

mortgage bonds not exceeding in amount the actual cost 

thereof of railroads and terminals hereafter acquired__..... 99.834,000 

On Dec. 31 1922 $61,333,000 of Development & Gen. Mtge. 4% bonds 
were outstanding and a further $45,949,000 was available for company's use. 
These bonds subj. to underlying liens, are now said to be a direct mtge. on 
some 3.880 m. of road, a coll. lien on 1,175 m., a lien by pledge of leaseholds 
on 1 813 miles, and are also secured by pledge of securities, &c. V. 82, p. 397; 
V. 86, p. 1468; V. 88, p. 565, 626, 1622; V. 105, p. 1530. In Jan. 1922 

0,000,000 development and gen. mtge. bonds were issued, bearing inter- 
est at the rate of64%. Prin. and 4% int. will be secured by the lien of the 
dev. & gen. matge. Pursuant to a supplemental indenture, the compan 
to affix to the bonds its obligation to pay 24% additional! interest, thus 
making the total interest rate64% perannum. The 2%% additional in- 
terest obligation will not be secured by the dev. & gen. mtge., but in the 
supplemental indenture the company will covenant that it will not create 
any new mortgage upon any part of the railways subject to the dev. & pa. 
mtge. unless such new mortgage engreany shall secure the payment of the 
additional interest obligation equally and ratably with any indebtedness 
secur y such new mortgage. he total 6A % interest obligation is 
combined in the several coupons, V, 114, p. 307. 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate when Last Dividend |Places W 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturity Devsdende ore Peaabie , 
Peete Raiar— Constantete— tge g--Un.sc*} 552 1880 |  § orga 
a & Georgia Div m g..Un.s0 1,000; $3,106,000 5 J & JIiJuiy 11930 JPM . 
riers Sonn ae Wipe feos coaetas *98 HBS | ER Raa SE eS ane tig "gem ge 
East Sesusinee Tan oak Puta Securtites. *&r 1,020) 1894 me | ey v9 a Fe re 
J eee xo*&r 1, 7 4,500,000 
Memphis Div list ($8,000,000) goid ...G. xc°&r 292 1898 1,000| 6,883,000 5 ; ¥ r ike Ju “1 1 1906 de do 
gitzuts Bivwion ie'Mt'e gio pode icaeeke afd] 1or | 1.603 tt 98) TE ES HUST | 
Mobile & Ohio bonde—Ses Bhs tte & Ohio RR Co BIS S cro oS eo ” - 
On Properties Practically Owned by (*) or Leased o (a) Soluthern Riy. 
@Richmond & Mecklenburg ist M $315,000 g-_--..xc 31 1898 1,000 315,000 46 M & N Nov 11948 J P Morgan & Co, = Y 
“ie At $20 £000 000,814, 800.000 Ser & B6a)Ceyc*&r, 263) 1914 1.000 /&. 20'000 006 4 n , & Su i i iota len ral @ Trust. NOY 
Properties Practically Owned by (*) or Leas'ed to \(a) SoluthernRy san tes “ee 5 awe rggrag se otnlanttdls 
aGeorgia Midiand first mortgage al guar ..Ces 98 1896 1,00U; 1,650,000 3g \A & O/Apr 1 1946 J P Morgan & Go, N Y¥ 
a@North Carolina stock 7% Dye e2s| ---- 100; 4,000,000 7 F & A Fob 1923 3% %/| Burlington,N C 
aMobile & a R non lien gold .._Ce.xo 149 1895 |200 1,000 .000 5a 5 & JiJsuly 1 1945 J P Morgan & Co, N Y 
First mortgage o@000e coescoande 149 1895 (200 1,000) 1,200,000 4 J & JIiJuly 1 1945 do do 
Preferred stock onl bis 1m) ann ANAM! = 4 J & J July 1 1923 2% do do 
aNorth Carolina Midland RR Ist M bonds..Cec* 53) 1891 1,000 801.000 oo 6 Oe: Gee Ea: . mncetetebtscoceumaeen 
thailand eh anaweens cant ente 100 924,000 3 EEE 4 leesoccebeoectoniannseumneeessenenneane 
cAtia tlantic & Danville tret mortgage.---.-.----Ba| 278| 1900 
n anvilie first mortgage -........-.... | ] 1,000| 3,925,000 4 J & J July Bank T ° Y 
Second mortgage gold -. -Fa 278) 1904 TOMO) 1 425.000 2% J & 9 uty : ae auitahle Trane yok ws 
vo & Southw—Iist Mg gu b “ValO& O"G: 136 1903 |1,000 &c| 2.000.000 5a¢ J & JJan 1 2003 Guaranty Trust Co, N Y 
Consol Mtge $ 1 by gold._._QG.xc*&r* 209, 1908 §1,000 &c| §,000.000 5 |\A & OApr 1 1958 Oo oO 
Equip tr ser G due 24 M and 23 8 s-a-_.---- G.y ---| 1914 1,000 47,000 5 M & 8 Sept’ 23-Mar °24/Guaranty Trust Co, N Y 
war ye Pep *| 248! 1919 | 1,000 
als g ext gu ca @.xxxc | 1 , 5,250. 000 & ° 
deter merce emaeoresae oot cosy 7-7 HS] ERB eee ES ie | ss 
western (Georgia)—Stock (see text) ....-..-.-.. 2a.20 ' . annab, 
Soartaaburg jmoore & Columbus ~See Soutners iy. oaroit ni Div sone 5,191,100 5 J & J July 1923 2%%'|Macon and Sav ah.Ga 
pokane wir —First g Col.vc* d 4.200.000 J ° 
soca Ri rous gO im M sé4i.onog eu-Us.ver) 122 1910 |, toon) ©G4aQoo Be | & Suir t tong | [AME do No 
g x cer 6 9 . ° 
Beets he ee esti oie eee it 8500.0, Fork ener or Rl sos | 1 on el ands & fen cae eae seo: ph 
e Line van—Firs go n.xc F 72. | 
Staten Isiand Ry and Staten Island Rapid Transit—'See Baltimo're & Oni'o alates ey & “en eons a we vue 











Divistonal first mige. 5s were issued in 1898 on account of purchase of 
Mem. & Chari. Ry. Total |. issue, $8.000,000. V. 67, p. 179; V. 81, 
P. 1180; V. 83, p. 436: V. 84. p. 392. Second mtge. on former Mem. & 

harl. secures $2,500,000 of he, ‘all of which are owned by Southern Ry. 
and pledged under 3 Development & Gen. Mtge. St. Louis Division 
mtge., V. 72, p. 138; 84, p. 392. 

The collaterai trust 4s A 1¥U1 Dave been issued, $ for $, in exchange for the 
Mobile & Obio gen. 48 as sry by a pledge ‘of which they are secured 
Stock trust certificates for Ch, are now entitled to dividends at 
rate of 4% per an. in perpetuit 72, D. 242, 822); $8.356.000 of the 
39,472 ‘rea ods and $5,670,200 o “he $6,017,000 stock have been de 

ited. . Dp. 439: V. 73, p. 664. See M. & O. statement. 

Jointil wish St. Louis & San Francisco RR. guaranteed bonds of New 
Orleans Terminal Co., and subseaguently acquired entire control of property 
(see St. L. & San Fr. plan, V. hy p. “tf V.77, p. 38, 699; V. 79, “Pi 1466. 

Equipment trusts, ¥ 81, 1850; V. 82, p. 13: 3; V. 88, p. 1374: V. 
p. 978: V. 97 p- 366: V . 98, 4 Liss. v. 102, p gor: Vv. 103, Dp. 1889, 1981; 


V.114, p. 189 
Atlanta & Charl. Air Line Ry. (leased line) bonds 102, p. 1058, 1162 
As to Y—_ ~ and guaranty of South Carolina ot Georgia Ry. bonds ip 
1919 see Sou. Ry., Carolina Division, below, and V. 108, p. 1166, 1512. 


| hee mney trusts issued to Director-General oy rolling stock allocated 
to thiscompany. See article on page 3 and V. 114, p. 411; V. 115, p. 1321. 
Government loan, V. 112, p. 163, 470, 2538; V. 114, p. 522. 


REPORT.—For 1922: 














Years ending— 1922. «in - te 1919. 
Gross oper. revenues___128,.489,487 128,715,150*126,339, =o. 129, 787,812 
Net, after taxes_______- 20,472,778 18,218,807 “ame 345,95 11,926,598 
Oertif. standard return. |_...-.. | _...-- 3,108 ORS 18,653,893 
Other income_________- 4,483 ,467 5,717,194 xS" 850,538 2,230,127 

Total gross income__. 24,956,245 23,936,001 18,305,473 20,884,020 
Deduct—Rents, &c___-.- 3,208,883 
Interest on debt--_.---- 16,132,449 21,916,631 16,603.665) 11,725,873 
Pref. dividends______-_- [Ae )—SstsCfecmeee (24%)1500000 (5)3,000.000 
Add'ns & betterments.. $----.-. } —----. ,094 4,3 
Corp. GEp. &@ War GAZ... <<c--- 8c ee ere 807.695 

Balance, surplus__---- 7.323.796 2,019,370 113,714 2,137,260 


* For 10 months. x For 2 months. 
For latest earnings, see ‘‘Railway Earnings Section’’ 


OFFICERS.—Pres., Fairfax Harrison; V.-P. & Gen. Counsel, L. E: 
effries: V.-P. H. W. Miller, R. B. Pegram, L. Green, J. B. Munson, 
F. 8. Wynn; Treas., 


E. F. Parham: Sec., C. E. A. Me Carthy. 
Directors.—Fairfax Harrison, Belvoir, Va.; Henry W. Miller, Washing- 
ton; Jonathan Bryan, Richmond, Va.; John Kerr Branch, Richmond, Va.: 
Robert Jemison Sr., Birmingham, Ala.; Adrian Iselin, Devereux Milburn, 
Charles Lanier, George T. Slade, Guy Cary, New York; Gasper G. Bacon, 


(issued monthly). 


Boston. Gener! off. ce, Washington, D.C. N.Y. office, 120 Broadway. 
—(V. 116, p. 1690.) 

SOUTHERN RAILWAY CAROLINA DIVISION, re At Ss. C,;, to 
Hardeville, 129 miles; C wee 8. © , to Augusta, Ga. 137 m.;: King- 
ville, 8S. C., to Marion, N. 208 m.; branches, &c., 281 m.: total, 755 m. 
Leased to the Southern Ry. Stock authorized, $7, 798, 700, of which 
4,176,200 owned by the Southern Ry. V. 5 136. Holders of 
5,250,000 So. Caro. & Ga. Ist M. 5s, due M: ay T 1919, had the priv.lege 
of extending their bonds for te: years at 5%%, at the same time receiving 
a cash bonus of 24%. The extended bonds are guaranteed (endorsed) as 


to principal and interest by the Southern Ry. Co., and are subject to call at 
107% and int. V. 108, p. 1166, 1512, 2023. 


SOUTHWESTERN RR. (Goorsia). -—Owns Macon, Ga., to Eufau'a® 


Fort Valley to Columbus, Ga c., With branches total, 333 m. Leas d 
for 101 years from Nov. 1 1895 to Central of Georgia Ry.; rental 5% on 
As to suit, see V. 71, p. 809; V. 73, p. 1062. Office, Macon, Ga. 


stock. 
—(V. 110, p. 872.) 


SPOKANE INTERNA TIONAL R Y.—Owns Spokane, Wash., to 
we Idaho, on Can. Pac. Ry., 1.37 m.; leases for 50 yrs. Coeur d'Alene « 
d ‘Oreille Rv.. Coeur d’ Pes Jct., Idaho, to Coeur d'Alene, 9 04 m. 
Corbin Jct. to Bay View, Idaho, 11.61 ‘m. , operated under trackage leita 
in Spokane, 3.67 m.; tot al oper: ited, 165.69 m. Stock, $4,200,000; par of 


Eas” 


shares, $100. V. 81. p. 156, 1551. Tentative valuation, V. 113, p. 1054. 
Year. Gross Earns. Net Earns. Oth. Inc. Int., &c. Balance. 
1922__._-$1.229,532 $335,424 $10,137 $325. §21 sur. $19,940 
1.300 060 245 728 7,79 3 22,992 def. 69,467 
are 1.566.775 493, 195 13.171 332.698 sur. 173.667 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 

Pres., Edmund Pennington; Sec., Geo. W. Webster, Minneapolis; Treas., 
A. T. Herrick, Spokane, Wash. —(V. 113, p. 1054.) 

SPOKANE PURTLAND & SEATTLE RY.—(S¢e Map Northern Pactftc ) 


Road Oper. (551.74 m.— Mtles Corporations Controtiead — Miles. 
Spokane, Wash.,to Portl. Ore. 372. 48| Oregon Trk.Ry.(V. 89. p $08) . 156.9 





oble, Ore., to Holida , Ore... 79.41; Oregon Elec Ry (V 
Lyle, Wash. ‘vo Goldendale, Wash42.21 823: V. 107, p. 3188) ....-- 156.26 
arrenton,Ore.,to Ft.Stevens_. 3.54 UnitedRys. (Vv. ¥0,p.1207, 1364)29.35 
yy | RE pe 18.8 
ilbridge to Goble, Ore.35.29 


From Vancouver, Wash., toa point near Portland, Gee. the line is owned 
as to an undivided 2-3 by this company and 1-3 by Nor. Pac. y. 
yy &-, controlled by N wry yg and Great Northern. Stoox auth. 
2.500.000; outstanding $40,000 gqually owned by Nor. Pac. and 
t Northera. sogoter Many the 0878.7 000 bonds issued which were 


jointly guaranteed and held tao ian Ay two yh A 
Of the lst goid . % * of oil 3b 250 000,000 auth. issue), redeemable at 105 
and int. after 000,000 are issuable for corporate purposes, 


$25,000,000 are reserved for acquisitions, stocks and bonds in other com- 
panies, and $20,000 7" reserved for impte., &c.. at not exceeding $1 .000,- 
000 a year. V. 92, 6. 

Equipment trusts "“‘naed to Director-General for rolling stock allocated 
to this company. See article on page 3. 


REPORT.—For calendar year 1921, gross oper. rev., $7,980,932; net, 
oper. income, $1,826,298; other income, $442,322; interest rentals, 
$4,018,123; bal., def., $1,749,503 


For latest earnings, see ‘“‘Railway Earnings Section’’ (issued monthly). 


Pres., W. F. Turner; V.-Pres., Geo. T. Reid; Sec. & OCompt., Robt. 
Orosbie; Treas., Chas. C. Rose.—(V. 113, p. 184.) 


SPOKANE TERMINAL CO,.—See ‘‘Electric Railway” section. 
SPRINGFIELD (O.) UNION DEPOT CO.—(¥. 77. p. 770; V. 79. 2589 ) 


STATE LINE & SULLIVAN RR.—Owns Monroeton, Pa., to Berenice, 
Pa., 24 06 miles. Stock, $980,250 (par $50). Dividend, 1%. paid Dec.7 
1904 Mortgage covers 5,000 acres - lands. The bonds are subject to 
call at 105 after 1914 at par. V. 67. 1209. Road leased till 1934 to 
Pennsyivania & New York Canal & RR (rental, 40,000 per annum), and 
so operated by Lehigh Valley.—(V. 74, p. 479: V. 76. p. 332.) 


STEPHENVILLE NORTH & SOUTH TEXAS RR.—Owns Gatesville 
to Hamilton, Tex., 31 64m. ; Edson to Comanche, 31.86m., and em - 
to Stephenville, 42.23 m. - total, 105.73 m. Stock all owned by St. Louis 
Southwestern Ry. which leases the road from July 1 1913 as AL of its 
Waco division.—(V. 96, p. 1090, 1490, 1841.) 


STONY CREEK Ri..—Norristown to Lansdale, Pa., 10.22 miles: total 
cracks, 14.15 m. Stock, $300,000 auth. (par $50). of which $176.100 out- 
standing, the Reading Company owning $110,900. Bonds, principal and 
Was.” sk oe by P. & R. RR. Co 

p 


SULLIVAN COUNTY RR.—Road from Bellows Falis to Windsor, V&. , 

26.04 miles. Operated since April 1893 by Boston & Miatne ae agent ander 
lease of Conn. River RR. (consolidated with Boston & Maine RR. on Dec. 1 
1919) the sullivan County receiving earnings over charges with a minimum 
guaranty of 8% on stock. 

Stock. $500,000, owned by Vermont Valley RR. For year 1922, 
$815,028; net after taxes. $227,226; other income, 
$17,399: surplus, $227, 906.—(V. 115, p. 1733.) 


SUNCOOK VALLEY RR.—Owns Suncook to Pittsfield, N. H., 17.55 
miles. Leased to Boston & Maine RR. from April 1 1921, lease to continue 
unti] 30 days’ notice shall have been given by either party. The lease was 
freeofrental. Pres., Frank W. Sargent, Manchester, N. H.—(V.94,p.280.) 


mY, es a—wtanhe to Franklin, N.J.,and branoh,30 miles. Oper- 
k. estern, which owns a majority of the $1,638,600 
fF a coralnge of 1899, 3%: 1900, 4%: 1901 to 1903, poth 


gross, 
$18,080; deductions, 


incl., ‘2% yearly; 1904, : 19095, none’ 1908. 5%: 1907 and 1908. none 
1909, 2%: 1910 to 1921, roe Year ending Dec. 31 19322: Gross. $22:),107 
net oper. ‘ncome, def.. $191 .482; other income, $3, 760; int., rentals, &c..,; 
$20.221; bal., def., $207 944. 
SYRACUS BINGHAMTON & NEW YORK RR.—Geddes, N. Y., to 
Binghamton, .81 miles. Stockholders voted Dec. 6 1911 to lease the 
during ite a rate existence to the Del. Lack. & Western RR. for 
12% on the $2. 000 stock. of which the lessee at last advices owned 
$2.165,900. e took effect Oct. 1 19)2. Ip =e sult of minority stock- 


holders Justice Ghenerich in the Supreme Court in N_ Y. on Nov. 16 1916 
decided that the lease of 1912 was tnequitable to the minority (nterests. 
On July 2 1920 the Appellate Division reversed the judgment of the trial 
court and dismissed the complaint. The Court of Appeals affirmed the 
judgment of the Appellate Division. The matter is now finally disposed of. 


DIVS. } ‘88. '89. "90. 91.—1892 to 1909— ‘10 to 12. Since to 1922. 
Per cent...f 12 8 8&8 13 8y'ly (2% quar.) LO yriy 12 yearly. 
—( V.94, p. 828; V.95. p. 481; V. 103. p. 1982: 106, p. 601.) 


TALLULAH FALLS RY.—Owns Cornelia, Ga., to Franklin, N. C. 
57.20 miles. Southern Ry. owns $200,000 common stoc k, of which $199,500 
and $123, 400 pref. stock and $1,519,000 bonds are deposited under its 
development and general mortgage. V. 88, p. 687, 750, 834. Year ending 
Dec. 31 1922, gross, $187,374; net oper. income, def., $19,450; other 
jncome, def., $12,812; int., rentals, &c., $79,632; bal., def., $110,742. 


TAMPA & GULF COAST RR.—Operates from St. Petersbur ee 
Tampa, Fla., 55.02 m., including trackage, 7.54 miles; Tarpon Springs RR., 
Tarpon Junction to Port Richey, 31.7 miles. Has a 50-year trackage agree- 
ment with Tampa Northern RR., giving entrance into Tampa and vse of 
Tampa terminals. The Seaboard Air Line Ry. guarantees the bonds, prin. 
and interest, but does not own the stock. 

Of the Ist 5s ($5,000,000 authorized issue) the remainder is issuable 
- extensions or branches at $12.000 per mile, or, in case net earnings for 

preceding year shall have been 14 times the interest on outstandin 

conde. age WA nal bonds may be issued to such an amount that the tota 
shal! not exceed $17,500 per mile of main track. V. 96, p. 1425. Pres.. 
Oharles H. Brown; Treas., R. L. Nutt, New York.—(V. '96, p. 1425.) 


TAMPA & JACKSONVILLE RY. ~~ Sampson © City to Emathia. vie. 56 
m. Stock auth., $1,000,000; par, pes issued $604 900. The first 
Baretta co 810.) nl 08 Dyce, eae gt" ey 
roid - — sini. oetrora. mat Wm. Shillaber Jr., New York, 
Graham Adams. Broad , Sec. 

Pres., F. J. dy N. Y V.-P. & Gen. Mer., G. F. Alles. Gainesville, 





Fla,; Sec., H. W. Waits, Gainesville, Fla.—(V. 89. p. 1543; V . 103, p. 1302,) 
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INDUSTRIAL STOCKS AND BONDS 


[Vox. 116. 








Date | 
Bonds 


RAILROAD COMPANIES 


Mtles 
_ (For abbreviations, &c., see notes on page 6] 


Road | 


Par 


Value 


{ 
Amount | Rate | When § Last Dirtdend 
Oulistanding % Payable | and Maturtty 


Places Where Interest and 
Dividends are Payable. 





| 
| 
105| 1910 | 
10| 1872 | y 
1894 | 





phen North & So Texas RR—lst M red 105c* 

y Gri“ Lett 350,000ext “07 gu (VBE. p532) .F Px 
ivan nt —First mortgage $400,000 _...zc 
W ilkes-Barre— Sunbury & Lewis 


tock 
& Berwick—See Penn 
use Binghamton & N Y—Stock 12% rentai-..-. 
man Pere. re morteage ndiinn Ghed dha: bole ain 
ampa ulf Coast—lst M g gu red 105.CoBa.xc* 
ampa & Jackson ville—First mtge (sce text) Gx 
N M ,000 g red 196..OBx 


sylvania 
81) 





avares & Gulf RR—I\1set M gold 
Tennessee Central Ry—Stock 
t mortgage bonds 
Collateral trust notes 
Termina! Raliroad Association—First mtge goid G vc" 
First Consolidated mtge $12,000,000 gold... Gxrc* 
Gen M Ref $50,000,006 g sf call (text)..Ce.xc* &r°* 
St Louis Bridge Co Ist pref stock guaranteed -- _.-. 
Second preferred stock guaranteed (endorsed) -. 
First mortgage = EEE e 
Tunnel RR of St Louis stock guaranteed (endorsed) 
American Locomotive Co equip due $88,000 yearly - 
Equipment trusts due $21, yearly G 
erre fiaute & Iadianapolis: Terre Haute & Loganspor 


ore Haute & Peoria— 

t mtge $2,500,000 gold guar p & 1 (end). Un,.zc’* 

Texas Central—Common stock $2,675,000 authorized 
Preferred stock non-cumulative $1,325,000 autb _. 

Texas Midland RR—First Refunding mtge $2,500,000 


1879 | 


1920 
1920 


1892 








; 
' 


. i 





$1,000) 
1,000) 


town— See Pe unsylvani 


Vanda iia RR 
1,000 


1908 1,000 











J July 1 1940 





NY and Com Tr Co, 8+ LB 
O Oct 1 1957 Reading Terminal, Phila 
O Apr 1 1924 Safe Dep & Trust Go, Bos 


| 
J Jan 1 1923 1%| Manchester, N H, Nat Br 
| 


DL & W RROCo, N Y 
Guaranty Trust Co, N Y¥ 
New York & Baltimore 
Oct 1914 Int not paid 
Olid Colony Tr Co, Boston 
afe Dep & Tr Co, Balt 


CHONCRERCRERED OD ON 
>> « >p>e 
’ ? ef 


J P Morgan & Co, N Y 

do do 

do do 

do do 

do do 
pr 1 1929 New York and Londop 
July! 1923 3%|\J P Morgan & Co,N VM 
Jan '24-Jan ’25|Amer Loco Co, N Y 
To Jan. 15 1935 Guaranty Tr. Co., N.Y 





AXAADNAOSQA SH OVLF’ SH 


S 
RnR R 
Cs ad a Oe Oa a gl 


EE 


5a 
See text 


1 1942 
ext 


Penn RR Co, N Y 
61 Broadway, N Y 


See do do 
F None ever paid 


S222 53 
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TAMPA NORTHERN RR.—Owns Tampa, Fla., to Brooksville, 50 miles, 
In July 1912 the Seaboard Air Line Ry. acquired entire stock. V. 95, p. 49, 
112. Stock, pref., $250, - common, $500,000. Bonds authorized issue 
($5,000,000) are limited to $10,000 per mile of road, 80% of the cost of new 
equipment and the actual cost of terminals. V. 87, p. 814; V. 89, p. 1484. 
Seaboard Air Line Ry. guarantees $100,000 notes and has deposited as se- 
curity therefor $480,000 of Ist & consol. M. bonds. V.95, p. 892. Govt. 
loan, V. 112, p. 2750. Pres. 8. Davies Warfield, Baltimore; Sec. & Treas., 
R. L. Nutt, 24 Broad St., N. Y.—V. 112, p. 2750 


TAMPA SOUTHERN RAILROAD.—(V. 110, p. 872.) 


TAMPA UNION STATION CO.—Property used jointly by Atlantic 
Line ma boar 


Ooast en d Air Line, T Northern and Tampa & 
Gulf Coast RR. — - 


TAVARES & GULF RR.—Owns Ellsworth Jct. to Ocoee, Fla., 28.02 
miles; Wait's Jct.. to Clermont, Fla., 5.93 m.; trackage, Tavares to Ells- 
worth Jct., 3.39 m.; total, 37.34 miles. Incorp Mar. 27 1890. Stock, 

50.000; par. $100. Ronds. $299.990 let fs (auth. $9.900 per mile): 
see table. For year 1922, gross, $76,960: net oper. income, def., $72; 
int., rentals, &c., $45,908; bal., def., $54,391. Pres., Henry H. Jackson; 
Sec., 8. H. Jackson, New York. Office, Tavares, Fla.—(V. 112, p. 654.) 


TENNESSEE ALABAMA & GEORGIA RR.—Owns road from Tennes- 
see State line to Gadsden, Ala., 86.74 m.; branch, 1.38 m.: trackage to Chat- 
tanooga,7.85m. V. 91, p. 1628, 336; V. 92, p. 323. Gen. Mgr., Charles 
Hicks was appointed receiver in Dec. 14920. V.i11, p. 2424: V. 112. p 1234 
The road was sold April 8 1922 to C. E. James, Chattanooga, for $130.000. 

STOC K.—The 1.-S. C. Commission has authorized the company to issue 
$200,000 Common stock and $400,000 Pref. stock and to assume obligation 
in respect of $97,500 notes made by C. E. James. V.115, p. 1533. Upto 
ey 1923 the entire preferred stock was held in treasury. 

or 1922, gross, $90,616; net oper. income, $3,929; other income, $50; 
int., rentals, &c., $13,793; bal., def., $9,814. 

es., O. H. James; V.-P., W. T. James; Sec. & Treas., J. L. Davies, 
Ohattanooga, Tenn.—(V. 116, p. 1650.) 


rFENNESSEE CENTRAL RY. CO.—Incorp. in Tennessee Jan. 26 
1922. Company purchased all the properties of the Tennessee Central 
RR. and possession of same was g.ven at midnight Jan. 31 1922. Mileage: 
Main line owned, 286.52 miles; leased, 1.40 miles; total operated, 287.92 m. 


SEOURITIES.—Yor new securities issued by reorganized company, see 
table at head of page; also compare V. 115, p. 545, 1633. 


-REPORT.—¥For 1922, gross, $2,333,534: ry. oper. income. $414,789: 
other income, $23,789; detections. $416,483; net income, $22,095 Com- 
pare V 116, p 2251 

or latest earnings, see ‘Railway Earnings Section’’ (issued monthly). 
Pres., H. W. Stanley; V.-Pres., W Kenny, C. K. Boettcher and Geo. 
G. Morse; Sec., W. 'T. Hale Jr.; Treas., P. D. Houston; Compt., Wm. M. 
Mooney —(V 116, p 2251) 


TENNESSEE KENTUCKY & NORTHERN RR.—Leases for long term 
Oincinnati Nashville & Southern Ry., which extends from Algood, Tenn.. on 
Tennessee Central RR. to Livingston, 17 miles. V. 98, p. 238. The 
Olncinnati-Nashville South. Ry. is successor to Overton County RR.., fore- 
closed Aug. 13 1912; V. 95, P- 481. The Cin.-Nash. Sou. Ry. has issued 
$25,000 stock and $150,000 Ist M. tax exempt 25-yr. gold 5s, due Oct. 15 

937; int. A. & O. at Colonial Trust & Savings Bank, Chicago, Il., trustee: 
denomination $1,000 each. The Tenn. Kentucky & Northern has issued 
10,000 stock and no bonds. Pres., Mrs. P. FE. Clark: V.-??. & Gen. Mer 
Sec. & Treas.,T.O.McCampbell, Nashville, Tenn.—(V.112, p. 1868, 2191 ) 


TENNESSEE & NORTH CAROLINA RY. CO.—A reorganization, as 
of June 26 1920, of the Tennessee & North Carolina RR. Operates New- 
por’. Tenn., to OCrestmont, N. C., 19% miles (2 miles over leased track) 

es I igeon River Ry., West Canton to Spruce, 17 miles: total operated, 
41.48 miles. The road was bought in on June 7 1920 for $200,000 by Fred 
Ely of Philadelphia on behalf of A. J. Stevens, representing the bondholders 
Capital stock authorized and outstanding, $250,000. Year 1922, gross. 
ase O6% saat a. eee 357.708: other ngewe. $10,768: rentals, ete., 

, ; bal., sur. $18, . Pres., C. Boice; V.-Pres., W. J. Parks; Sec. & 
as., J. W. Bell.—(V. 113, p. 72, 418.) 


TENNESSEE RR.—Organized in 1918 in Tennessee, following a receiver- 
ship of the Tennessee Railway (V. 107, p. 502). The main line as now oper- 
ated extends from Oneida to Fork Mountain, about 45 miles, with several 
short branch lines in Scott, Compas and Anderson counties. The main 
line and branches are chiefly used to handle timber and coal. 

The road was in receiver's hands from Jan. 21 1921 to Feb. 13 1922. 
New securities authorized, &c., compare V. 115, p. 1633. 


TERMINAL RR. ASSOCIATION OF ST.LOUIS.—PROPERTY .—Owns 
and operates extensive terminals at St. Louis, with belt lines and bridges, 
and 4 tunnel 4,800 feet in length; owns and operates East St. Louis & 
Carondelet Ry., 7.78 m., since 1903. V.74, p. 479; V. 83. p. 1168. Touch. 
ing the Missouri & ITillinols Kiidge & Belt RR.. see that oo’s statement. 


ORGANIZATION .——Organized in 1889. The following companies are 
sole owners: Cleveland Cincinnati Chicago & St. Louls, Louisville & Nash- 
ville, St. Louls Iron Mountain & Southern. Baltimore & Ohio Southwestern 
Missouri Pacific, Wabash, Pitts. Cin. Chic. & St. Louls RR., Chic. Rock 
Isl. & Pacific, St. Louis & San Fran., Chic. & Alton, Chic. Burl. & Quincy, 
tll. Cent., Southern Ry., Mo. Kan. & Tex. and St. Louis Southwestern, 
YW 75, p. 1355: V. 76. p. 1038. These companies agreed under contract to 
wee the property forever and pay as tolls the interest, taxes, rentals and 
other charges, each line to contribute its proportion to the extent of 
one-fifteenth to make up any deficiency from unforeseen circumstances. 
See V. 79. p. 499. also St. Louls Merchants’ Bridge Terminal RR. 
Government suit, V. 88, p. 1374: V. 90; p. 373: V. 91. p. 39. 
en of U. F = me ory perealseing ate idan. oan to use 

e y, see V. » D. ; V. YO, D. ° . ; V. 96, p. 136. 
1774: V. 98. p. 764, 1394, 1994; V. 100, p. 1734 ° 





In the litigation between the western lines of the Terminal Railroad Asso- 
ciation and the eastern lines over the ‘“‘bridge arbitrary ,’’ Judges of the Cfir- 
cuit Court of Appeals, en banc as District Judges, on Feb. 8 1923 handed 
down a final decree which declared that the Terminal and the eastern sub- 
sidiary companies had been in contempt of Court since 1914, and ordered 
the defendants to rebate to the western lines alleged unfair through freight 
charges which they declared had been charged against them, to the advan 
tage of the Terminal Association and the eastern lines. Compare V. 116, 
p.1178. Appeal granted, V. 116, p. 1412. 


LEASES .—The leases of the Bridge and the Tunne! are for their corporate 
cXistence, and were made July 1 1831. As to litigation, see V. 77, p. 299. 
612: V. 78, p. 1908, 2443, 2600; V. 81, p. 32, 1666. 


STOCK.—Authorized, $100,000,000; outstanding $3,087,800. 


RONDS. &o.—Of the Gen. M. Ref.4% s.t. goid tds. of 1953(850.009.900 
auth.), $17,500,000 are reserved to retire prior liens. A sink. fund which 
egan July 1 1906 retires $100,000 of these bonds yearly by lot at 110 and 
int. if not purchasable for less; $1,700,000 bonds have been canceled by 
sinking fund. The entire issue is subject to call at 110 and int. since Jan. 1 
1910. See V. 76, p. 267, 383, 481, 807: V. 79, p. 499: V. 83, p. 1168; V. 85, 
p. 1647; V. 99, p. 50; V. 100, p. 1079; V. 104, p. 2642. 


Guarantees $3,500,000 St. L. Merchants’ Bridge Ter. Ist 5s and interest 
on $2,000,000 Ist 6s of Merchants’ Bridge. See those companies. 
Equipment trusts issued to Director-General! for rolling stock allocated 
tothiscompany. See article on page 3 and V. 113, p. 1472; V. 114. p. 855. 
Government loan, V. lll, p. 1184, 2230. 


ANNUAL REPORT .—Year ends Dec. 31: 
Grass. Vet Other Ine 
$4 498,456 $728,907 $1,867,561 
4 527,866 588,330 (x) 1,433,012 
4,649,623 def 136,614 (x)3,159,702 


Charges. Ral.. Suro 
$2 664 ,.200def$67 ,7382 
2,701,038 def674,146 

2.700.447 322,641 
(x)2,813.9 


91 2,805,684 228 
(x)2,756,911 2,762,829 def 5,918 
(x) Includes compensation due from U. S. Govt.(subject to amendment.) 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


Pres., Henry Miller: V.-P. & Gen. Counsei, T. M. Pierce; Sec., O. A. 
Vinnedge; Treas., G. H. Steinberg.—(V. 116, p. 1761.) 


TERRE HAUTE & PEORIA RR.—(See Maps of Pennsyleoanta RR.)— 
Road overated from Terrre Haute, Ind., via Decatur, to Peoria, TIil., 174 m., 
of which 138 m. are owned and half interest owned in 8 m., and 28 m. is by 
trackage over other roads. From Oct. 1 1892 ieased for 9¥ years to the 
ferre Haute & Indianapolis at rental of 30% of gross earnings, with a 
minimum sufficient to pay int. on debt, the lease being assumed Jan. 1 ‘17 
by Pitts. Cin. Ch. & St. L. . 104, p. 73; V. 55. p. 766; V. 81, p. 212. 
Lessee owns $646,700 of the $1 837.400 pref. and $1.579.400 of the $1! .926,- 
800 common, and Pennsylvania Co. owns $1,168,700 pref. and $269,300 
common. 


BONDS.—The consols (Union Trust Co., N. 
guaranty of the T. H. & Indianapolis. In 1905 all back coupons were paid. 
V.81, p. 156, 212; V. 72. p. 481, 873. See guaranty, V. 81, p. 212. 


EARNINGS.—For year 1922, gross, $317,000; deductions, $265,679: 
dividends, $55,122; bal., sur., $51,321. 


TEXARKANA, ASHDOWN & NASHVILLE.—(V. 115, p. 1211.) 


TEXAS CENTRAL RR.—Waco to Rotan, Tex., 268 m.; branch to 
Cross Plains, 41m. First 5s, V. 93. p. 1325: V. 92. p. 1437: V. 91, p. 95. 
1631: V. 90, p. 1556. Mo.-Kan.-Tex. RR. of Texas leases the road for 
99 years from May 1 1914, with authority to purchase the same, Xc. 


DIVS.—% —'01.'02 to '04. "05 to’'07. ‘O08 to'1t. 12. °13. 1914. 1915-'22. 
Oommon_-. 2% 2%y'ly. 5 yearly. 0 5 6 5 5-6 Below 
Pref % 7% Syearly Agriy. 5KRyrivy. 56 § 8&8 1-3 Below 

Dividends paid under lease, 5% on both classes. July 1914 to Jan. 1922. 


TEXAS CITY TERMINAL RY. OF TEXAS.—(V. 112, D. 373.) 


TE XAS MIDLAND RR.—Road from Ennis on Houston & Texas Central 
Ry. to Paris, Tex., 125 miles, of which 14 trackage over St. Louis South- 
west. Extension from Commerce to Greenville, Texas, 14 miles, was 
authorized in April 1921. V.112, p. 1868. Tentative valuation, V. 113, 
p. 1054. Stock, $112,000; par, $100. 

Year end. Dec. 41 1921, gross, $1,052,113; net, $137,375; int., taxes, &e., 
$175.452: def., $38,077. Pres., E. H. R. Green; Treas., W. P. Allen, 
Terrell, Tex.—(V. 113, p. 1054.) 


TE XAS & NEW ORLEANS RR.—(See Map So. Pac.)—Houston, Tex., 
to Orange (Sabine River), LL1 miles; and Sabine Pass to Dalias, 314 miles, 
sundry branches, 83 miles; total Dec. 31 1922, 508 miles. In Sept. 1931 
leased for 5 years the Texas State RR. V. 113, p. 1472. 


SECURITIES, &C.—The stock is $5,000,000, all but $900 owned by the 
Southern Pacific. Dividend of 20% paid in 1909-10 from accumulated sur- 


lus. 
Of the $3.997.000 Dallas Div. Ist 4s, $466,000 are owned by the Sou. 
Pac. Co. and the remainder are in sinking funds of proprietary companies, 
Of the $862,000 main line first 30-year 6s. $488 000 were on Dec. 31 1922 
held in the Sou. Pac. treasury and the remainder in the sinkin 

eepenetary cos. There were also $2.575,000 Sabine Division 
- ag Ses. Pac. Co. Dec. 31 1922. 

u. C. 


In 1922, gross, $8,747 ,307; net ope income, def., $91,054; other income, 
$51,547; deductions, $1,071,622; bal., def., $1,111,129. 

For latest earnings, see ‘‘Railway Earnings Section”’ (issued monthly) .— 
(V.113, p. 1472.) 


Y., trustee), carry the 


funds of 
nds, all 
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RAILWAY STOCKS AND BONDS 











RAILROAD COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Mtles 
Road 





Texas & N O of 1874— Main line first mo 
Consolidated mortg 


rtgage 

e for $4,195,000 ....@ Zo° &r 
Dallas Div ist M gold $20,000 per m (text)-Un.sc* 
Texas ns ation first mortgage (not assumed) 

Burrs Ferry Browndell & Chester first mortgage--_- 
Vegas: 9  Pacific—Pirst sence Ty lst) M g.. FP xc* 
ons Ine M ($25,000 pm f (see rem) .Ba.xc* 
ee = oh Div Br lines Ist M gold $12,500 p m-Bax 
Equip bonds, do Series DDdue $25. Od ad 
do do do Series EF due $60 000 s-a____.-- 


do do (U.8S.RR. Adm.) due $159. 500 ann.G 
do lease warrants (Pullman ©o.)_.-.------- 
do do (Americano Car & Foundry)-......-.-- 
Receivers’ equip. 6% notes_..............----- 
Receivers’ equip cert Series FF .__.......------- 
Toledo Coi & Onvw Riv—Cieve & Mar lst M g gu F.xo* 
Tol W V & O ist M)"A” guar p & I — pee OF om 
sets 700 }n 4 do awe 
4.090 000 gold _j "OC" do = sk .fd.xc* 
Tol x Ohio Central—Com stock ($6,500,000 auth) - 
Preferred stock ($3,708,000 auth)... 2... -- 
First Mortgage gold (V 53. p 436)_....----. 
Western Division first mortgage zoild.__.....N.nc* 
General mtge (V 62, p 594) ($2,009,000) ¢ __Ce.xc* 
St Mary’s Division Arst mtge gold $500,000_.G.xc* 
do first pref ino $590, non-cum 4%_G.r 
soar “weet ~ trust y haat my eee ae 
due $120. 000 annually... ._._- 
do do No. 52 due $144,800 annually_G 
Guaranteed Bonds—Kan & Mich Ry —See that co 
Toledo Peoria & Western —lLst M (for $5. ” png)» vo* 
Toledo St Louis & West—Com stock 310 «= 
Preferred stock 4% aon-cumulative 
Prior lien Mortgage $10.1000,000 gold 


cé&r 
| ead mtge g $6.500.000 red after July 1925- Be 20ar 


izht & iocomotive equipment notes 


208 


241) 





Date 
Bonds 
1875 
1893 
1900 


rE 


Comox OCowosovovoeo 
KUO OO DONA D 


De ee ee eet me 
Cet MOV NNe 


tow 





























Par Amount Rate When Last Dividend \|Places Where Interest and 
Value |Outstanding'| % Payable | and Maturtty Dividends are Payabie 
seatineman $862,000 6 F & A'\Aug 11935 anpttineinmaedtionedivein 
$1,000' 1,.620,Vv00 6g JF & JiJuiy 1 1943 Pac, 165 ede N Y 
.000| 3, 97.000, 4¢ F & A'\Aug 1 1930 do 
benaaned 350.000 5 A & O Aug 1 1923 do 
coodnnnn 165.000 6 A & O Apr 1 1937 Commonw'th Tr Co, St 
1,000; 24, 44 000 56¢g J & DiJunel 2000 Bankers Trust Go, N Y 
1,000| 24.662.000 5¢ March 1 |Dec 1 2000 See text 
1.000! 4.970.000 56a iJ & JiJan 1 1931 Ban Trust Co, N Y 
1,000; 150000! 58 |J & JiJuly 23-July 26 Blair & Oo, NewYork 
1,000 48).9n0 5a iF & A'\Aug 23-Feb 27, Equitable Tr Co, N Y 
siieeaseee 1,914,090 6 J & J15\To Jan. 15 1935 Guaranty Tr Oo, N Y 
seoeoene 1.136.527 6 ceadpecghl: £. Ee  scenéeandnendceocetone 
pened 204.5148 6 J & JiJan 1 1930 bieckntatwedeaweunonen 
vedendil 358.100) 6 OE @ . Bes: Fae 3 lisctaendnodedaccdhdae 
1,000 810.000 5 A & QO Oct i 1938 Bankers Trust Oo, N Y 
l.uul} 1,141,000) 44% @M & NiMay 1 1935 Penn RR Oo, N Y 
1.000 15489'000) 4423 & J\July 1 1931 | de a 
1,000 968 .000 4% e373 & JiJuly 1 1933 do yo 
1,000) 1.026.000) 4¢ iM & S'Sept 1 1942 do 
RR | TR ial REE Sa All owned by N Y “0 RR 
Re FF | YS eee isda tere All owned by N YO RR 
1.000 3.000.000) 5g iJ & JiJuly 1 1935 Gentrai Union Tr, N Y 
1,000) 2,50) .000) 5¢ A & O Oct 1 1935 do do 
1,000) =2,00).000) 5¢ J & DiJunel 1935 do do 
1,000 500.000 4¢ \F & AjiFeb 1 1951 Guaranty Trust Co, N ¥ 
1,690 500.000 Oct 1 If | earned |Feb 1 1951 Second Nat Bank, Toledo 
eeesecs 1.493.261) ris. J & J Jan 1 1928 Guaranty Trust Oo, N Y 
Oe 480.9009) 4 ‘J & Islan 1924-27 ee eee re 
~ipipeniaia 1.737.600, 68 J &J15,To Jan 15 1935 Guaranty Trust Co, N Y 
1.000, 4,895.000 4¢ J & Ji Iuniy 11917 July 1 1917 int defaulted 
100' 9995,430 See cont Ee . F § @) }> eee o 
100| 9,957,340 Seetext |_....._- re ee ee 
L.090 &¢e) Q.A75AKH) 3% ¢JI & JiJuly i 1925 Irv Bk- Col Tr Co, N Y 
1.000 &¢| 6.590.000, 4¢ & O/jApr 1 1950 ooh Bk-Col Tr Co, N Y 
chat 1,024,400 5 Various |To 1935. sc cetedadudinnbeubninil 




















TEXAS & PACIFIC RY.—New Orleans, 
1,164 miles: 
= m.; Opelousas branch, Malville to Crowley, La., 

> total, 1.953 m., 


baienes owned, l 848 m. 


On Oct. 27 1916 J. L. Lancaster and Pearl Wight of New Orleans were 
appointed receivers on application of Receiver Bush of the St. Louls [ron 
tn. & So. Ry., $410.040 of the judgment of $842.000 obtained by him to 
1918 Mr. Lancas- 
ight becoming sole 
Mr. Wight resigned in Dec. 1919 and J. L 
‘Wallace ro appointed receivers, Mr. Lancaster 


Dec. 1915 remaining unpaid. V. 103. p. 1688. In Jul 
ter was made oy of this and other roads, Mr. 
receiver. V. 107, 182, 803. 

ans ew me and IA L. 


8 as Federal Manager. V 
08, p. 481, 1722, 2123; V. 109, rs 


pe chose ay 1888 reorganized (V. 43, p 
without havin 
The Trans-! 


v. 


$2,653,000 due Nov. 1 1923 (extended from Vv. 
V. 104, p. 2005; V. 105. p. 1523, 1709; V. 111, p. 17 


. (income) bonds, filed suit for a receivershi 
Wr the St. Louis [ron Mt. & So. Ry. (now Mo. 


Pac. 


earned but not paid. 


p. 164: V. 
foreclosure sale confirmed. thus preserving Federal! doorwes 
ississippi Terminal Co., which was formed to 
Orleans terminals. in 1914 filed a mortgage to secure $7 .500 .000 bonds. 
Texas & Pacific and Missouri Pacific Ry. each owns one-half ($1,000,000) 
of the stock and cuaranteed its bonds, pledged to secure a note issue of 
— V. 102, p. 68; 


gy my Dec 27 1915 the Bankers Trust —y as trustee under the 2d 
uest of receiver Busb 
). owner of $23.703.,- 
000 of the $25 .000.000 2d M. bonds, on which it was p ~ interest had bean 
This sult was dismissed May 22 1916 for lack of juris- 


La., west to El Paso, Tex.’ | 
Marshall via Texarkana Jct. and Whitesboro to Fort Worth: 
57 m.: branches, 420 
deduct 105m., trackage rights, Sierra.Blanco to El Paso; 


4) 2263. Oil prospecting in 1919, 


45, 


bu 


diction, but on May 26 a new suit was begun in Louisiana. 


988, 2078. 


upheld by t Ss. 


roads. On Jan. 


gumgned to the estate in Aug. 1915. V. 102, p. 154, 


STOCK .—Anthorized, $59.9000,000: wre 
Missouri Pac. RR. Dec. 31 1922 owned $10,000 


Stockholders’ Protective fomenttien. —Alvin W. 
Trust Co., Chairman. 
Samuel Armstrong, Sec., 
Protective Committee for apnartt 
Ohairman; Herbert 
New York Trust Co. 


K 


26 Broad 8t.., 





BONDS.—See 1888 mortgage abstracts, V. 47, 





aranteed, principal and tnterest, by endorsement. 
100,000 Denison & Pacific Suburban 5s are also 
att ae notes, see caption of that company 








lst mtge. 
St.Louis Iron Mtn. & S. 4s 


Interest on second mtge. tei} oy (on 





V. 68, p. 525, 619, 725, 






Incomes (%) 

The $5,000,000 5s due Apr. 
Tex., are "guaranteed jointly 

Equipment ¢ trusts of 1917. see V. 104, p. 864. 


5 yearly. 







6% Receivers’ Equipment notes, 

semi-annually 1921 to 1930. V. 
Equipment trusts 

to this company. See article on page 3 and V. 114, 
Government loan, V. 111, p. 794. 


dated Sept. 


to be 
ill. p. 1853. 








Calendar Years— 
Gross earnings 
Net earnings 
Taxes accrued, &c 











r 239,339 





~““—-<<-——<—-—- = = =- = = =— — = 


2167; 


N. we 
vo 102. ‘p. 610; V. 103, p. a 


V. 78, 


prpays 


Louisiana Branch Lines mtg. is iIimited to 37, 000,000. 
On 2d M. income 5s there is no right to foreclose unless vides 
All except $960, “ of the 2ds have been exchanged for 65% ip 


774; V. 


p 


REPORT.—For 1922, in V. 116, p. 2003, showed: 
922. 1921. 1920. 
$31,381,795 $35,600,474 $41,844,190 
5.887,710 7,175,559 4,385,150 
1,448, 182 


0 

Ro suit was dismissed in Aug. 1921 and the decision was 

he U. District Court of Appeals in June 1922. 
p. 2819; V. 114, p. 2826. On Dec. 31 1915 Mr. PBush filed suit in Louisiana to 
recover on $842, ne 6% promissory notes due June 1 1915, held by his 
4 1916 the Gould estate secured an attachment in N. Y. 
State for $1,741,000 on notes made to the Iron Mtn. on March 1 1914 and 
V. 103, p. 1505, 


$38,755, 110; par. 
000 stock and 
2d M. bonds and $2,979,420 6% notes due June 1 1915. 


rech, Pres. 


Jncome Bonds.—Mortimer N. Buckner, 
Depositary. 


78, 


1448. 
The Weatherford Mineral Wells & North western isb60° 300 oa of "1962) are 
 wonne-Dilen 


ault Ie 


70, Dp. 


1902 to 1907. 1908. 1909 to 1922. 
3% 0 


1 ae of the Union Terminal Co., Dallas, 
with seven other proprietary companies. 


Comm. in Nov. 1920 auth. the company to issue $477,000 
1 1920 and maturing 


issued to AN AER of nl for rolling stocs allocated 


i 


ild 


V. 


$23,703,000 


of Equitable 
Deower Equitable Trust Oo. V. 102, p. 154. 


is ao ae on 


p. 401? 


New 
The 


113, 


sian 


The 
, 1189 


533. 


345, 584 
























eee —N. 8. Meldrum, 









way.—(V. 16. Pp 







POLE | COLUMBUS & OHIO 
road Toledo Jct 
» 45 m.: ae 
Dover 103 m.. branch, 8 m. hy. owned 
Chic. & St. L. d Columbus 
B. & O. Sat. M. Onin aan n. Toledo, O 


ree’, ® 










81 miles, an 
a 


eee Ce... cesoceeee $4,648,370 $5,727,387 $3,039,567 
we 937 ,720 991,753 4,454,316 
ees wee beeen ecccece $5,586,090 $6,719,140 $6,879,103 
Deduct—lInterest, rentals, &c______- ,396,170 3, 624,804 3,927,188 
ET ae ee 7,335 353,612 2,989,564 
RE ghee $1,772,584 $2,740,723 def$37,.649 


For latest earnings, see “Railway Earnings Section’ (issued monthly). 


don Gould, Henry 4. p?P2- 
met peal Yh sed Haven, C. C. Huitt, J. L. Lancaster, A Jac 


unlev filbank, Wm. Church Osborn, Finley J. Shepard, John I. 
Waterbury, m. H. Williams, John G. Drew, O. B. Huntsman, Oren Root, 
Matthew C. Brush. 

Receivers, 


ey A Lenker and C. L. Wallace. N. Y. office, 120 Broad- 


Lheapetahid ban SOUTHERN RR.—See Western Pacific RR. 


Y.—(See Maps Pennsylvanta 
Loudonville to 
Columbus, 108 m.: y teen to Canal 
Cleve. Cin. 


a8, O13 malles: Fe essa 





Pennsylvania Co. owns the entire $12,000,000 capital stock and leases 
the property ~ net —. and guarantees the bonds of the old cos. 
V. 92. p. 1702; V. 93, p. 106. 


INCOME.—For cal. year 1922, gross income, deductions, 


$204,304; dividends, $480,000. 


TOLEDO & OHIO CENTRAL RY.—Operates 503 miles, viz.: 


Lines owned— Bs | PERE « saenceoncscoceconeees 
Whitmore to Bremer rey | Leased lines 
Toledo to Thurston .........-- 


Owns all stock and bonds of Sencavilie & West. Ry., ‘Thurston to Shawnee 
and Zanesville, O., with branches, 90 m., oper. separately. V. 75. D. 


In 1914 archesed from the Ches. & Ohio Ry. and Lake Shore & Mich. 
Southern Ry. now New York Central RR. $8.947.900 of the $9,000,000 
Kanawha & Michi gan & Ry. as ty, issuing therefor demand or one-year notes 
for $8.719,012. . 1250. 

New York Central RR> owns $3.701,400 pref. and $5,846,300 commen 
stock—all the capital stock outstanding —the balance authorized ts held 
by the Toledo & Ohio Central R V. 90, p. 771, 1095: V. 92. p. 804. 

The directors of the N. Y. Central RR. on Dec. 14 1921 authorized the 
lease of this company for a rental of fixed charges and taxes, and in addition 


$684,304; 


thereto an amount equal to the net earnings for the year 1921. V.113. p. 
2614; V. 115, p. 546. 

DIVIDENDS.— 1909. 1910. 1911. pst 1913-22 inci. 
Common (since 1908) ....(%) i 7 56 By None 
,. . .. Et) | Seem 56 5 fee 4 None 


GUARANTIES.—The company guarantees the principal and Int. of the 
Kanawha & Michigan first mtge. bonds (see that company). 

Equipment trusts issued to Director-General for rouing stock allocated 
to this company. See article on page 3 and V. 114, p 

Government loan, promissory notes, &c., V. 111, he "2521; V.112, p. 163. 


ANNUAL REPORT. —— ort for 193) V. 115, p. 301, showed: 


Years ending Dec. 31— 1. 1918. 
erating revenues $10,711,986 $16, 548 570 . ors ,909 $10,129, 
* 993 $697 .807 f.$2,91 $ 


O 
Net after taxes 4 '93 


ad 











Compensation ecorues.....} ‘371.112 2,458, 2774 7 ,0O86,651 1,086,651 

Other income........-.- ‘770, 0 678 8, 
Total income... ___-- $2,230,105 $3,156,084 $1,856,685 $1,765,152 

Interest, rents, &c____- 1,571,236 1,915,091 1,681,660 1,686,225 
Balance, surplus. __-_- $658,869 $1,240,993 $175,025 $78,927 


Pres., A. H. Smith; Sec., E. F. Stephenson; Gen. Treas., M. 8. Barger. 


—(V. 115, pd. 301, 546.) 

TOLEDO PEORIA & WESTERN RY.—‘(‘See Meee Pennsyloanta RR 
~—Owns from Effner, Indiana State line, to Warsa miles; 
Harpe to Iowa, fll., 10 | enty with. Wabass. . mile: trackage Oe 
Peoria and Burlington, Ia., 17 m.; total, 248 miles. Stock, $4 
(par $190); outstanding, $4 076. 900: of which the Pa. Oo. and B. & 
each own about $2. . Mortgage abstract. V. 45. p. 242. 

In July 1917 Pres. E. N. Armstrong was a pointed receiver, both hed 
cipal an 95.000 Ist Mtge. 40 being in 


interest due July 1 1917 on the $4. 
default. V.105, p. 73. In Aug 
appointed receiver to succeed E- eceased. 

Bondholders’ Committee: Thomas Denay, Adriano Iselin Jr. ang Bemey 
R. McHarg. Depositary, Farmers’ Loan & Trust Co., Olty. 
Majority deposi V. 104, p. 1046; Vv. 105. p. 73. 390. 


REPORT .—For 1922, gross, $1,705,418; hy & or. deficks, $191,876" 
other income, $77,801; deductions, $278,209; bal., » $392,285. 


For latest earnings, see ‘Railway Earnings Section” neaiad monthly) .— 
V. 116, p. 1893. 


. 1921, Samuel M. Russell of Peoria was 
Armstrong. d 





TOLEDO SAGINAW & MUSKEGON RY.—From Muskegon, eg 
to Ashley, Mich., 95.91 miles. The Grand Trunk of Can owns 
$1,600, stock and also the $1,662,000 bonds. V.71, p. 85; V. 72, p. 338, 


TOLEDO ST. LOUIS & ae rae RR.—Owns road from Toledo to 

East St. Louls, 454 m. Teale 5 & 80-lb. steel rails); sidings, &c., 1 

also has trackage to St. Louis and Toledo Union depots. Owns 

with the Grand Trunk Western Ry. all the stock of the Detroit & 

Shore Line Ry., Detroit to Toledo, 71 miles, jointly pacranteaing its 

pen = present issue $3,000,000. V. 76 
» Pp 


ORGAN'N.—Suocoessor of Tol. St. L. & K.C. (foreclosed); V. 7 p. 1196. 
On Oct. 22 1914 Pres. W. L. Ross was appointed receiver. 99, Dp. 


olntly 
oledo 
4% 
» D- 655. Tentative valuation, 


1216. In Jp. 1915 foreclosure suit was brought under Wet trust 
mos ange. td rs yp 231. The receivership was lifted midnight Dec. 31 


Settlement of Titties .—The litigation which had been pending in the 
U. 8. District Court at Toledo for several years, involving the legality 
of $11,527,000 *‘A’’ and “‘B”’ bonds issued by the company In payment 
for the controlling stock of the Chicago & Alton RR. acquired in 1907 
came to an end in Oct. 1921. A settlement was effected which resul 

in the surrender and cancellation of the entire issue of ‘‘A’’ and ““B"’ bonds 


with all interest cou upons 

The “A” and “B’’ bondholders received back all of the Chicago & Alton 
stock and the “Clover Leaf”? paid in cash $1,130,000 to the bondholders’ 
committee and the stockholders turned over to the bondholders’ committee 


19% 3 of the common and peseeved, pooms of the Clover Leaf. pare 


Vv. 
ee oes tahoe =o: B. ae control of the road in March 1922. 


The an Swer 
V. 114, p. 1065. wed ew plan, see N. Y. Chicago & St. Louis RR. 
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RAILWAY STOCKS AND BONDS 


[ Vou. 116. 








RAILROAD COMPANIES _Mtles| Date Par 


— [For abbreviations, &c., see notes on page 6] 


Vaiue Outstanding 


{ | 
; 


Amount When | Last Dividend Piaces Where Interest and 





Road Bonds 


| 
Toledo Terminal—First V $6.000.000 g int guar.Col.x 31.27 
oledo Wy aibonding Valicey & Ohio—See Toledo Colum bus & 
ombigb ‘tg Valley—S e Alabama Tennessee & Nort tern 
Tynopah & Goldfiel \—Common stock 
rred stock 7% ron-cum 
Onovah & Tidewat-1 RR.—Iist M deb stk certs g gu 
Sterling bonds, g*+:r, redeemable 105 
Toronto Ham & Buff—ist Mg $40,000 p m__AB.zc* 104.31 
Consol Ist M $10 000.000 sk fund guar_........Gr 
Trans-Mississipoi Term Co— Ist M sf red 105 Gyc*r* 
ote lesue $4,250 .000 « caii 101. extended qa) 
Note to United States Government 
ransylvania—First mtge gold $500,000 | 
raverse Cit 
remont & 


1907 
Ohio 
Ry 


. (i £o* &z| 
RR—See Grand Rapids & Ind Ry— 
lf—First mtge gold red text...IC.xo* 











$1. ao! $5,000, — 
River R 


Payable and Maturtty | Dtotdends are Payable. 


| 


' 
| 


6 | 
“te | 
| 


| 
| 


4% eM & N Nov 11957 (Irv Bk-Col Tr Co, N Y 
y| | 


1,650. 000 See text | Various Apr 10 '23 7% ‘Company’ % erties, Phila 
500,000 See text Various Apr 10625 7%: do 

£500 .000 A & OU Ld duly i LysU Ind & Gen Inv Tr ‘Londen 
150.000) S July 1 1960 }Giyo.Mills,Curr & Co, Lon 

3.280.000) D June 1 1946 |Lincoln Nat Bank, N Y 

2.000 .000| A Aug 1 1966 re 

See text | J July 1 1944 NYTreas Of,Gr Cen Ter 

2.653.000) N Nov 1 1923 Office, 149 B’way N Y 

1,000,000 N Nov 1 1923 
434,000) J Jan 1 1vd6 


| | 
1,550,000 A Feb 1 1948 


_— 
eK Ke 
m w 


\Scacaney Trust Co, N ¥ 
New York and Chicago 


OH AdDVUNS AAD 
x we ese D> 
Serres 




















DIVIDENDS.—On preferred, 1907 to Oct. 1911, 4%; then none unti! 
Feb. 20 1923, when 4% was paid. On Feb. 20 1923 paid an initial div. of 
4% on the common stock. 


BONDS.—Of the Prior Lien 3 %s, $425,000 was in the treasury Dec. 31 
1922. Additional frst mortgage bonds not to exceed $10,000,000 may be 
issued at any time to retire the prior lien bonds. 

Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3 and V. 114, p. 2242. 

Government loan, V. 112, p. 2191. 


REPORT.—For 1922, in V. 116, p. 2249, showed: 


Years ending Dec. 31— 1922. 921. 1920. 
GOES GRTRUREE. «20000 ccnccencasces $11,542,343 $9) 503,970 ott. a 1% ta 
Net earnings (after taxes) 2,290,65 1,746.432 5.192 
Other income 490,647 2 67 ‘OYL 





079 
179 
835 
574 


Total income $2 .237, 
Interest on funded debt $6 97, 
Hire of equipment 1 1 
Other interest, discount, &c 8, 13, 





$1,146,783 
For latest earnings, see “‘ Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman, O. P. Van Sweringen; Pres., W. L. Ross; 
Sec. & Treas., Geo. S. Ross. Office, Toledo, Ohio.—(V. 116, p. 2249.) 


TOLEDO TERMINAL RR —Owns belt road, 28.77 miles (including two 
bridges), with 2 %-mi'e branch to terminal station: total, 31.27 miles. 


ORGANIZATION. we by nine roads. V. 84, p. 130; V. 85 
p. 100, 347, 1402: V. 86. p. 170. 

Stock authorized, $6,000,000; outstanding, $4,000,000. The Pere 
Marquette and C incinnati Hamilton & Dayton (foreclosed) , each guaranteed 
heen of 16.12% of the interest on tne bonds, and the Hocking Valley 

nsylvania Co., New York Central, Mich. Central, Tol. St.L & West 
Grand Trunk Western Hoc king Valley and Toledo & Ohio Central 9 68” 
@ach. For cal. year 1922, gross, $1,398,604: net oper. income, $478.453; 
ws income, $221,033; interest, rentals, &c., $324 353; bal., sur., $375,133. 

ae Newell, l’res. & Gen. Mer.: I>. C. Follas, Sec. & Aud.: CG. B- 
Mckteand. Treas.—(V. 115, p. 184, 309.) 


TONOPAH & GOLDFIELD RR.—Owns Tonopah Jct. via Tonopah to 
Bullfrog Jct., Nev miles wackage 9 miles: branches, &c., 12 mile . 
V. 82, p. 80. te valuation, V. 113, p. 1054. 


DIVS.— 1908-11. °12. '13. °14. °15. °16. '17. ">. "S9. “31. “SR. ‘BS. 
Common... None 2 747 10%7 3% 10% i > « «¢ 7 
Preferred-. None 7 7 7 7 7 7 7 =. 2 @& @ 


A sink. fund retired to July 1 1917, all the $1, a 000 bonds there ofore 
issued under the $1,500,000 mortgage of 1906. V.105 p. 717; V. 82, p.806 


REPORT.—For years ending Dec. 31: 


Gross Total Net Int. Pf. Divs. Com. Div. Balance, 
Earns. Income. Rents, oy (7%p.a.) (7 %p.a.) Sur. or Det 
77,809 $11,72 sur.$66.083 

118,613 11160 -Sur. 107,45Y 

76.420 812 35 000 $115, 500 def. &2 ROD 

110,283 7933 35. 000 115, 500 def .$47 .950 

608 127,891. 9,431 35,000 115,500 def. 32,040 


B. Cutter; Sec. & Treas., Wm. F. Henshaw, Bullitt Bldg., 
Philadelphia ——(V. 116, p. 1412.) 


TONOPAH & TIDEWATER RR.—Owns Ludlow, Cal., on the Atch. 
Top. & S. Fe., to Beatty, Nev., 169 miles; extension proposed to pT. 
Nev., 110 miles. Acquired the ‘Bullfrog-Goldfield RR. in 1920. V. 111, 
1567. Stock auth., $1,000.000. The debenture stock certificates are aaa 
by Borax C onsolidated, Ltd., and are secured by deposit of mortgage and 
bonds issued thereunder with the Indian a ae Trust Co., Ltd.. of 
London; redeemable at 105. V. 81, p. 1793: 2. P- 753, 871, 1440. The 
bonds of 1905 and 1907 are guar. by Borax Coneaii ated. V. 86, p. 722. 


OFFICE RS.—Pres., R. OC. Baker: V.-P. & Gen. Mer., O. B. Zabriskie: 
Sec., M. R. Musser.—(V. 113, p. 1054.) = 


TORONTO HAMILTON & BUFFALO RY.—Owns Welland Junction 
to Waterford Junction, Ont., 80 miles; Port Maitland on Lake Erie, Ont.. 
north about 20 miles to Smithville; trackage, 4 miles. Operates car ferry 
between Ashtabula and Port Maitland in connection with N. Y. Centra) 
Lines. V. 106, p. 930. 


STOCK .—Authorized, $5,500,000, $4.512.500 outstanding, held by 
New Be Central system and Canadian yacwie. the last named es 
Dec. 31 1932 owning $1,224,600 stock. V. 61, - V. 63, p. 359: 

P. 475, 1124: V. 69, p. 29. In | Oct. O12. a oak dicinend of ob a was bald: 
n Oct. 1 O13 Jan. 117) when mii 1914, Jan., April and July, 1 a 
l 


Balance $1,143,991 $361,476 





B% ai % Jul Pan Al et. 1919 4 ad _ 1920; 
a quar. uly and Oc an n 
paid 134%: 1634.9 6%: iba, 6%: June 1 1923, , 


BONDS.— ander eattte eqreement with N. Y. =» Conteal, Michigan Cent. 
Oanada Southern | Oanadian . bonds is 


n ist 
. See V. 68, p. 476. and. and eivesin “Obronicle” of 
Ree tis 





The Consol. lat M_ bonds ($10,000,000 auth.) are a first lien on the former 
frie & Ontario Ry. at $45,000 per mile. and a third lien on a 7 remainder of 
7 property to provide for betterments, refunding. &c. 101 &: 528; 

p 1750. he Michigan Central RR. Co., Canada mae... | y. Co, 
tel Canadian Pacific Ry. Co. were to join in 4 guaranty of the interest 
thereon and provide for sinking fund itn proportion to their res ive in- 
terests therein, but in March 1917 the Ohio Supreme Court held that, 
while the New York Central might guarantee ouch of the Toronto Hamilton 
& Buffalo bonds as it may itself own or acquire, it is not permitted, under 
the Ohio law, to make a joint guaranty with the other attra com- 
panies. See V.101. p. 1975, and Can. Pac., V. 103, p. 150 104. p.1146. 


Cal. Gross Net (after Other Charges, Balance, 
Year— Rerenue. Tares) Income Diridends. Sur plus. 
1922_...$2,444,381 $450,108 $344, 532 $272 : 237 (6 % )$270,750 $251,653 
IY21...32.4 “sd $379.838 $329.714 $4°4.500 (6 Jo $270. (50 S54. 5OL 
1920... 3,229.726 724.083 250.519 314.401 

—(V. 116, p. 2131. 


TRANSCONTINENTAL RY.—See Grand Trunk Pacific Ry. above. 


TRANS-MISSISSIPP! TERMINAL CO.—New Orleans terminals, 
opened Feb. 15 1916. Texas & Pacific Ry. and Mo. Pac. RR. Co. each 
vwo oue-half of the $2,000,000 stock of [rans- Mississippi Terminal RR. 
Oo.. successor to the Trans-M ississipp! Terminal ©o., and jointiy guarantee 
te . al and interes! not exceeding $7,500,000 bonds. Of the bonds, 
$5, 000 bave been deposited to secure an issue of 6% 3- -year gold notes 
bed Nov. | 1914. The shareholders voted Oct 32 1917 to extend 
the 6% notes, due Nov. 1 1917 to Nov 1 1920, the interest rate being 
increased from 6 to 7%, the joint . pentane also being continued. The notes 
were again extended in 1920 to Nov. 1 1923 at 744%, with the exception of 
$1 .000.000, which were paid off through the aid of a Government loan. 
V. 105, p. 1709; V. 111, p. 1754, 2326. For cal. year 1922, gross. $364,319; 
net oper. income, def., $382,698; other income, $878,337; int., rentals, &c., 
$567 .878; bal., def., $72,307. 


Government loan, V. 111, p. 
J. L. Lancaster.—(V. 


794, 2326. 
111, p. 794, 1473, 1754, 2326.) 


TRANSYLVANIA RR.—Hendersonville to Lake Toxaway, N. C., 42 
miles. Leased to Southern Ry. for 50 years from Jan. 1 1606 at a rental 
of $25.000 yearly for 10 years and $30.000 thereafter. V. 7 p.97. Stock 
authorised. $420,000. Bonds, see table.—(V. 87, p. 814.) 


TREMONT & GULF RY.—Owns Tremont to Winnfield, La., 48 miles: 
Menefee to Rochelle, 18.47 miles: total, 66.74 miles. Stock authorized: 
$5,000,000; outstanding, $2,000,000: par, $100. Of the bonds ($5,000,000 
auth. issue), redeemable in whole or part on and after Feb. 1 1918 at 105 
and int.; the $3,450,000 unissued are reserved for extensions at not over 
$30,000 per mile for improvements, &c., under restrictions contained in the 
mortguge. V.8S, p. 1314. For 1921, gross, $615,863; net, $73,393; “oe 
income, $5,335: fixed charges, $141 902 2: bal., def., $63, 169. Pres., 

Joyce, Chicago; Sec., Frank P. Stubbs, Jr., Monroe, La.—(V. 113, p. 1889) 


TRENTON DELAWARE BRIDGE CO.—Owns bridge 0.19 miles inlength, 
and receives tolis from foot passengers and vehicles. Leased June 20 1877 
to Dec. 1 2870 to Penn. RR.; rental, $20,000 yearly and 66 2-3% of rst 
Stock, $298,900. Contract terminated July }] 1917 with Peno. RR. 
and bridge turned over to States of Penn. and New Jersey, May 31 1918." 


TRINITY & BRAZOS VALLEY RY.—Owns Cleburne to Houston; 
Tex., 211 m.; Teague to Waxahachie, 92 m.; trackage at Houston, 21 m., 
total, 324 m. On June 16 1914 J. W. Robins was appots ited receiver, 
the interest on bonds due Jan. 1 1914 being in default. In Sept. 1919 
Gen. John A. Hulen was ap 4 receiver to succeed L. H. Atwell, re- 
signed. V. 109. p. 1180; V. 98, p. 1921. 


Colorado & Southern and Chic. 4 I. & Pac. each own half interest in stock 
(the Rock Island’s interest being subject to the lien of the Colorado & South- 
ern mtge.) ‘The Chic. R. I. & P. Ry. Co. also agreed to pay for, on May 1] 
1935 (date of maturity of Col. & Sou. refunding and extension mtge.). 
one-half of the lst mtge. bonds and centr securities of the Tr. & R. V. Ry. 
V. 80, p. 1423, 2622; V. 82, p. 930, 986; V. 99, p. 1529. This latter obliga- 
tion was disavowed by receivers of the Oh. R. I. & Pac., but in Jan. 1919 
a settlement was reached by which the latter company on ‘payment of about 
$4.000,000 cash to the Colorado Southern, obtained ownership of a haif 
interest -- the property. V. 109, 4 672, 677; V. 108, p. 380, 1611; V. 103, 
p 2429; V. 100. p. 2087; V. 102, p. 885. 


Owns one-quarter interest in A hesal Belt & Terminal Ry. 
Tentative valuation, V. 113, p. 1054. 


Stock, $304.000; par, $100. In Aug. 1905 made a first mortgage to 
secure 30-year 6% bonds due 1935 at $30,000 per mile, all to be deposited 
as issued under C ol. & South. refunding mortgage; outstanding Dec. 1921, 
$4%.760.000. Durin ns 1919 the Colorado & Southern Ry. Co. and the Chicago 
Rock Island & Pacific Ry. Co. canceled ali of the outstanding and unsecured 
6% certificates of indebtedness heretofore issued by the Trinity & Brazos 
Valley Ry. Co. under the provisions of the agreement of March 31 1906. for 
advances made to cover deficits in the income of the Trinity & Brazos Valley 
Ry. Co. from June 1 1907 to June 16 1914, inclusive. The 5% ours, Se bonds 
of 1007 are guar. jointly, p. & 1., by Col. & Sou. and Chic & P, 
Vv. , p- 509. 


For year end. Dec. 31 1921, gross, $3,501,010; oper. income, $630,271 
other income, $48,732; deductions, $1,146,278; bal. ef., . Pres., 
Receiver & Gen. Mer hn A. Hulen; Sec. a . Ww. Crow: Treas., ke 
Gandre. 

For latest earnings, see ‘Railway Earnin 

Office, Houston, Texas. —(V. 114, p. 308, 


Pres., 


Section" (issued monthly). 
628.) 
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RAILROAD COMPANIES Mtles| Date Par Amount Rate When | Last Dtvtdend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding % Payable | and Maturtty Dividends are Payabie, 
Troy & Greenbush—Stock 7% rental New York Cent tens $50 $275.000|\' 7 JS&D15\Dec 15°22 3%/Troy, N Y 
Tuckerton RR — ist M ext 1910 red NNO. at 105..-..c*® 29; 1880 500 «ce 100 .0OO 5 J & JiJuly 1 1930 Camden(NJ‘S D & Tr Go 
Ulster & Velaware—Cons M ant $2 -¢-Ce. a 101) 1838s 1.000) 2,000,000 562 i} & DiJunel 1928 Centra) Un. Trust Co,N Y 
Refunding mortgage $3,2U00,000_____.__-.- ie: 1902 1,000; = 1,000,000 4g iA & OQO/Oct 1 1952 do oO 
Unadilla Valley— First M $300. 000 gold redeem at 110 19) 1904 (1.000 «ec PEW OO) 4a |J & <Jitan 1 1924 Hankers Trust Oo, N Y 
Union Pacitic RR—Common stuck $296,178,70U an ‘ 1UU)| 222 293.100 10 Q—J July 2 °23 2%% | Office, 120 aie N Y 
Pref stock 4°% non-cum $200,000,000 (V 80, p 1364) ‘ . 100) 99,543.50) 4 A & UO \pr21':23 2% do oO 
First Mg RR & land grant $100,000,000 g....Bax| 2,090) 1897 5600 &¢) 100 000.000 4¢ 5 & dJiJsJuty | 1947 do do 
Bonds redeemable convertible (text)_......_- bax LYO7 500 &c) 26 835.225 4¢g45 & dJiJuly 1 1927 do do 
—" & Ref mtyve red 107 & beg 1918._Eq.xc* ar 3 5KA) Las $ x63 091.000 4¢ VW & SiJunel 2008 Vew York and London 
do do RRA F 3.556) 1908 £ y¥2.726 67" 4g M & 8S \Junel 2008 do Oo 
Ten-year Secured gold bonds._________-_--_-- “a -..| 1918 1.000; 20.000.000 6g J & JiJuly 1 1928 Office, 120 B’way, N Y 
Serial equip trust certificates due $833,000 vrly- _..| 192N 1.900) 10.000.000 7 1 & DiJune 1 '24 to'84|New York 
war tr ctf< Ser B due $618.000 ann beg 1937 CP i 1.000 6.200 000 5 M & 8 ih FO Re |g PRA RE epee: 
Series ~ GRO SEE ctcmtncasstntenenes eos! 19233 1,000; 5,687,000 Gon ta @ Fees 00 beee  . luaccecentuancbuececes i 
Union RR—See U 8 Steel Corp under ‘Industrials’ 
Union Station Co of < hicago— See Chicago Union| Statia|n Co 
Union Springs & Northern—See Birmingham & South easter |o. 
xy Union Pacific RR on Dec 31 1921 owned further'amou nts, iviz.: Ot!x $14,098.0,00; of y | $19,400.|000. 


























————) 





TROY & & GREENSUSt RR —Owns from Troy to Rensselaer, 6 miiee 
Gouble track; leased to the Hudsun River RR Oo. tn 1851 at 7% on yi: 
000 stock. Lease assumed by N. Y. Cent. RR. Dec. 1914.—V. 106. p.924 


TUCKERTON RR.—Owns Whitings Station to Tuckerton,N. J , 2Y m 
Stock authorized comrann S195, 000 oref $500 N00) outstandine, com 
mon, $106,868: pref., $445.375: par, $50. Year ams Dec. 31 1922, gross, 


150.890; net oper. income, $34,000; int., rentals, $14,783; bal., def., 
2.372. Pres., John C. Price; V.-P. & Treas., Wm. “Scittiage. Philadelphia; 
Sec., T. P. Price, Tuckerton. —(V. 113, p. 2186.) 


(THE) ULSTER & DELAWARE RR.—Owns from Kingston Point (on 

Hudson River), N. Y., to Oneonta, 107.03 miles, with branches. a total! of 

128.88 miles. V. 74, p. 42. Stock, $3,000,000: outstanding, $1,900,009 

pe $100. As to refunding 4s of 1902, see V. 75, p. 667; V. 79. p. 153 
Nh ne V.1lll,p. 1754. 


DIVIDENDS.—Divs. of 3% declared annually in Dec. 1914 to 1921 .incl. 
REPORT.—For calendar year 1921, in V. 114. p. 2712, showed: 


$1,747,687: net, after taxes, $230,754; deductions, $225,027; divs. 
$57 .000: bal., def., $51,273 


For latest earnings, see ‘* 


Gross, 
(3%), 
Railway Earnings Section’’ (issued monthly). 


Pres., Edw. Coykendall, Sec., H. H. Flemming; Treas., Frank Coyken- 
dali. Office, Kingston, N. Y.—(V. 114, p. 2712.) 


UNADILLA VALLEY RY.—Owns road from Bridgewater to New 


Berlin, N. Y., 20m. Stock, $200,000; par $100. V.78, p. 104. Bonds. 
see table above. V.78. p. 1499.» Lewis R. Morris is trustee Year 19 2, 
, $117,729: net oper. income, $23,147: other income, $400: int.. rentals, 


Nett 50: bal., sur , $15,096. 
—(V. 78, Dp. 1168.) 


UNION PACIFIC RR.—(See Map.)—The lines operated on Jan. 1 19°2 
agpreentet 8,243 miles of road (with 1,312 miles of 2d track and 2,938 miles 
yard track and sidings), extending from Council Bluffs and Kansas City 


Pres., Lewis R. Morris, 27 Cedar St., 


in the east, via Denver, Cheyenne, Ogden, &c., to Portland, Ore., and 
Spokane, Seattle, &c., in the west. he system comprised: 
Miles of Road on Wholly Owned Leased Tr'k'ge Deduc- Total 
Jan. 1 1922— Owned. Jointly. &c. wtghts. tions. Operated. 
Union Pacific RR_.....___.3.602 5 53 12 7 3.665 
Capital Stock Owned—(See each co. ) 
Oregon Short Line RR-_-_-_--- 2,189 on iia 20 56 2,360 
Ore.-Wash. RR. & N. Co--_-.1, 1,974 74 95 293 y218 2.2 8 
ee he 7,766 79 355 324 282 8,213 





x Leased from Oregon-Wash. RR. & Nav. 
leased to Oregon Short Line. * Also owns the Los Angeles & Salt Lake 
Ry. (recently San Pedro Los Angeles & Salt Lake), which see. 


In Dec. 1918 was reported to have acquired control of former Salina & 
Northern RR. forclosed. Salina to Osborne, Kan., 81 miles. V. 107, 

. 2189. To build new line (about 431% miles) in Seorts Bluff County. 

eb., and Goshen County, Wyo. V.111, p. 2230. ThelI.-S.C. Commis- 
sion on Mar. 4 1922 approved the acquisition of control of the railroad oper- 
ated by the Saratoga & Encampment RR. by an operating agreement, with 
an option to purchase the road. V. 114, p. 1181. 


HISTORY. van: in Utah in 1897 per plan of Oe. 15 1895 (V. 61, D. 
704. 705, and V. 64, p. 424: V. 66, p. 618; V. 67, 790.) 

Un der the modified ‘plan for the sale of the AL. Pacific stock a 
proved by the U.8. District Court June 30 1913 (V. 97. p. 60). $38,.202.4 
of the Southern Pacific Co. stock was on July 16 1913 exchanged for the 
entire holdings of $42.547.200 Baltimore & Ohio stock (one-half pref.) of 
the Penn. RR. The remaining $88,357 .600 So. Pac. stock formerly owned 
wae deposited with a trustee which issued certificates of interest In the 
stock. certificate A to have no voting rights and receive no dividends 
until they exercised the option to convert their certificates into 8o Pac. 
Oo. stock , after first making affidavit to the effect that the applicant owned 
no Union Pacific stock and was not octing yd any stockholder thereof or in 
the interest of the Union Pacific. In 1 o sepertes net profit of $16.099.- 
290 from sale of Southern Pacific Co pd 


OU. P. stocknolders {in 1913, under an offer, which was underwritten. sub. 
ecribed = $84 .426,.700 of said $88 .357 .600 certifs. of interest s at92. See V 
97. p. 177. 445. 662. 730, 1288. 1904: V. 99. p. 895. 1675: 95.pD wet 
Relations with Southern Pacific in regard to Central ae Ry., 
.S. C. Commission decision in V. 116, p. 685. 


SECURITIES OWNED.—On Dec. 31 1921 the company and ite sub- 


Co. y Includes 207 miles 


sidiaries held unpledged except as below shown (1) In affiliated companies; 
(a) stocks. $51,792.903: (b) bonds and notes, $72,695.482; (2) In outeide 
companies’ stock, $70. 9ee, 147; and their bonds. notes and equipment 


trusts, is, $105. 228.300; (3) U. 8. Liberty bonds, $23,732,300. 
Some of Principal Securities Owned as Aforesaid Dec. 31 1921 Face Value. 









B.& O. RR. com. & pref. $5.400.027! Norf.& W.Ry.eq.4Kse. 2418,000 
& equip. 44s_. 7,089,000) Penn. Var. b'nds, &c 8.20U,000 
O.& Alt. RR. pref.s 0.343.100| &&. Secur. Co. stocks.. 5.423.320 
. Mtge. 6e ($8.,- St. Jos. & Gr. Isl. Ry. 
417,000), &c_...... .228. lst 5,337 190 
O.&N.W. 7, com. stik. v4,420,600| 4d 2nd pref. stock 3.415.480 
pt (g6. ,000).&c. 7.209.200' do com. stock 4.568.600 
Oh.Mil.& S8t.P.Ry. -» x1,.845.000 | So. ic Oo. 48, 1949. 6.399.000 
a ae 4.675.000 Equip trust 4s... 2,801,000 
D. & H. gold notes, &c. 3,466,000' So. .RR.1st ref. 46. 6.033.500 
t. RR. -¥22,500.000 | Los. Salt L.RR.stk. 25.000.000 
Joint Ref. 56 ($5.- lst M. 4s of July 1 19612z58.981 .000 
000. gt eae 5.755.000; Union Pac. . stk. 5.000.000 
BF oe Ee sec 031 990-098 | Conk Light & Trace, Go 13.186 000 
. . 7 s.. ) . . 7 8 ® 
ne 8 O00 O00 





yz Amounts Pledged.—Oregon Shore Line Mtge. covers $4,018. 700 
of Yeeas x " $20,000,000 of “‘w,” all of | $8.700,000 of *‘y,”’ and $27, 
577.000 of ™ Zz. . also “Secured gold onde below.’ 

Complete control of Los Angeles & Salt Lake RR. was acquired in May 
1921. V. 112, p. 2307. 


STOCK.—In 1901 common stock was authorized to be increased b 
$ 100,000,000, to provide for conversion of First Lien 4s, and on June 15 190 
by $100,.000,000, of which $42,357,200 was reserved for conversion of the 


$ 5.000.000 48 of 1907; balance for future requirements. See BONDS 
below VY RB2 p 1271; V. 84. op 1115: VoRA Dp 1587 

LATE DIVS.— | "OG. "O7-' 13. “14. "15. “16. “17. “18. °19-"22. "22. 
Common (%)-..-.-.------/% 8 10 yly 9 S N 8 9%10y'ly text 
I TN i i . ie saan Se «oso ta OG FE atlases Sue 


Jan. 1917 es 2% and 2% extra, Apr., July and ag 7 2% and \% extra; 
Jan 1918, 2% & &%% ext.; April 1918 to Jury 1923. 24% quar. 

Chere wae distributed on July 20 1914 out of accumulated surplus profite 
to the holder of each share of com stock 12% In Balt & Ohlo pref. and 
22%% of B. & O com. beld tn the treasury and also $3 per share in cash, 
V.98, p 157, 238. 454. 525, 840. 914, 1246. 1394. 1539. 1847; V. 99. p. 
199. 1682. 

BON DS.—The lst mtge. of 1897 covers the original 1,854 miles, includ- 
mg the telegraph, terminals, 6 = ment and land grants. V 68. p. 618. 

Stockholders subscribed ip | for $73,762,000 of $75,000,000 new con- 
sertible 48 at 90. Theseare A hh. B.. at any time b ‘fore July 1 1917 into 
sommon stock at $175 per share, and are redeemabie at the option of 
she company, or on any semt-annual interest day since July 1 1912, ata 
gremium of 2%%, upon 90 days’ ootice. in which oase the privilege of con- 
version wil) terminate 30 days before redemption date. V. 8&4, p. 1115, 
L183, V. 85, p. 100. 161 


The First Lien and Refunding 46 of 1908 are secured by first mort- 
fece op 1,466 miles of maio track. including the line from Julesburg to 
Salle, Colo., and also, subject to the Ist mtge., the 2,090 miles of road 
xovered thereby, making a total of 3.556 miles covered by the mtge. Of the 
remaining boods, $100,000,000 are reserved to retire tie lst 48 of 1947. the 
other $34.09%8.000 to be issued only for additions! lines impts.,&c. V. 993 
749. 818. 895: V. 86. p 1468: V 87. 546 1012. 1541; V. 90, Dp. 448, 

. 91, p. 872: V. 100. p. 1834: V. 101. p. 1465: Ve 192. p 801. 1719. 


In July 1918 sold an issue of $20,000,000 10-year 6% Secured Gold bona. 
Secured (V. 106. p. 2758) by deposit of the following collateral, estimated 
market value of over $25,000,000 $2,000,000 Chicago & N. W. Ry. Gen. 
Mtge. 48 and $2 500 000 34. due 1987: $3. 000.000 NY a ry R Ref, 
& Impt. 4%s, due 2013; $1.000,000 Penna. RR Consol. bate. 4s, due 
1960 and $2,500.000 Gen. Mtge. 4%s. due 1965. $6.000, 000 outhern Pa- 
cific RR. First Ref. Mtge. 4s, due 1955. $4.000,000 Balt. & Ohio RR. Ref & 
Gen. Mtge. 5s, due 1995; $5.000.000 Illinois Central RR. Co. & Chie st 
Louis & New Orleans RR. Co. Joint First Ref. Mtge. 5s, due 1963; $4.000.- 
000 Denver Union Terminal Ry. lst M. 4%s.due 1964 (guaranteed jointly 

In June 1920 sold $10,000,000 Serial Equip. Tr. Certs. V. 

In March 1922 sold $6, 800, 000 5% equip. trust certf. Series “ , due 

6, both inclusive, and $620,000 Mar. i 
1937 114, p. 118 

Guarantees $54,669, 135 Ore.-Wash. RR. & Nav. Ist & Ref. 4s Gris. get 7 
Oregon Short Line RR. refunding 4s. See those companies. m° 92° p 
1437; V. 93, p. 1325. 


and others). 
110, . 2388. 
$618, AOE shaenty Mar. 1 1927 to 193 
000 auth. issue), not including $17,009,000 in U. P. treasury and $45, 0,000 
REPORT.—Report for 1921, in V. 114, p. 2128, showed: 
19 3 192 1 

















2 919. 1918. 

Average miles___....- e 5° 191 8,182 8,016 
Operating revenue____- 181,445,913 209,049.510 177,447,698 158,845,176 
Oper. exp. & taxes____- 143,322,604 169,035,310 131,607,115 108,201,664 

Net revenue_________ 38,123,309 40.014,.200 45,840,583 50, $43. 512 
Net from operations__.. 32,431,114 39,261.267 43,937,233 50,822.110 
I ee ee 47,248,264 39,369,411 38, 416 111 
Other income_________-~ 1,795,054 1.492.885 527.183 Dr.263,686 
Income from iny., &c._. 13,138,087 12,298,957 13,026,687 11, may. 311 
0) 47 364,255 48,261.218 #670 oe 49 899,736 
Fixed charges... .. 16,073,353 15,597,864 15,167,950 14,513 3368 


Add’ns & betterments.. 


Preferred divs. (4%)- 3.981.740 3,981.740 3,981 3.981 i749 
Common dividends. -(10)22229, 160710) 23229160(10)22029160(10) 220261 


Balance, surplus... . $5,080,002 $6,452.454 $8,196,937 None 
For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS, &c.—Chairman, Robt. S. Lovett; Pres., Carl R. Gray: 
V.-Ps., E. E. Calvin (in are of operations), H. M. Adams (in charge of 
traffic); Sec., Thomas Price; Treas., Edward G. Smith. 


DIRECTORS.—Newcomb Carlton, Paul M. Warburg, F. Vanderlip, 
Marvin Hughitt Jr., W. A. Harriman, Robert 8S. Lovett, RA. Ames, 
H. J. Grant, Chas. "A, Stone, Chas. A. Peabody, C. B. Seger, Robert 
W. Goelet, Carl R. Gray and E. Roland Harriman. ‘Treasurer's office, 
Room 3234, 120 Broadway, N. Y.—(V. 116, p. 2007. 


UNION RR., Pittsburgh. —Owns East Pittsburgh to Streets Run and 
eased: North Bessem 











Duquesne, Pa. m.; er to East eg ay 
8.08 m.: P. B. & L. E. RR.; Monongahela Jct. to Mifflin Jct., Pa., 6.77 m.: 
Monongahela Southern RR.; , 24.77 miles. 


STOCK.—Auth. seve sadam $2,000,000; par, $50; all or a majority 
owned by U. 8. Steel Corp. 


BONDS.—See U. 8. Steel Corp. under ‘‘Industrial Oompanies”’ below 
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RAILROAD COMPANIES Mitles| Date Par Amount Last Dividend “o> Where iy one and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value |Outstanding| and Maturtty Dividends ar 
Un Term 9, Dalk— ist M red 105 beg "22 text.CCyc*|- 1912 | $1,000) $3.000,000 A & O/Apr 1 1942 Oont&Oom Tr&8 Bk, Ch 
Waited | N Fr Rig: Canal Co—Stock 10% guaranteed..| 167) .... 1UU0| 21,240,400 Apr 10 "23 2/jOffices, Penn RR, Phila 
ortgage o 
isi tor $20,000,-| Loan of 1929 gold ..-..- soar] 1889 1,000} 6,020,000 S| Sept 1 1929 
(now  first}Loan of 1944 gold -_.-- xco&r> 1894 1,000 ° 000 S|Mch 1] 1944 
mortgage) FP se-| Loan of 1951 gold wees 1901 1,000 J S' Mch 1 1951 
cures all equally) Loan of 1948 gp & 1 gu_xoé&r 1908 ; S'Sept 1 1948 
Utica & Black ag ort New York Central RR 
Pace Chen eneg Val—Stock 6% guar by DL & W Get «nce 100; 4,000, N|Mayl1 19233%|DL& 
tica Clinton & ingnemtes eae ee oe ee 100 0| See text thee (N Y)O} 
irst mtge guar p & 1 by Del & Hud (end) ...N.xc 31| 1889 1,000 800 J\July 1 1939 
">, ee eetel ease TT a eee ae 
Valley (N Y)—Stock 5% guaranteed by D L & W___- Bel eune 100 JJan2 '23,24%%|Del Lack & "Western, NY 
Van Buren Bridge—See Bangor & Aroostook RR. 
Vandalia RR—See Pitteb Cin Ch & St Louls RR 
era Cruz & Iisthmus—See Nationa! Railways of M exico 
ermont & Mass—Stock 6% guar by Bos & Maine... SOl cece 100; 3,193,000 O|Apr 7 1923, 3%/|53 Devonshire St, Boston 
Vermont Valley eT oy ya pales seuss al sate i, 000 BD i 
First mortgage $1.500.000 gold... -._-_BB.zc&r 24; 1910 1,000; 1, O\Wct 1 1940 \Sate Dep & Tr Co, Boston 
Vicksburg & Meridian—See Alabeme & Vicksbu 
Vicksburg Shreve & Pac Ry—Com stock $3,000,000-; 188) -.-. 100| 2,856,500|See text/........ See text Treas. office, New Orl 
rreferred stock 5% Sioa $2,200,000. -- astl ones 100; 2,14 y see text Central Un Trust N Y¥ 
General mortg gage $ 3,500, .F.z0* 188; 1901 1,000; 1,92 May 1 1941 do do 
Vicks Shrev & P RR prior lien ext 15 at 5% g¢_Ce.xc* 188) 1885 1,000; 1.32: Nov 1 1940 Farmers’ L & Tr Co, N Y 


Virginia Air Line—See Chesapeake & Ohio 


Sou— Ist M $1,000,000 g (see text) _x| 64.22) 1913 1,000 


irginia & Caro 
Virgiala Midland—See Southern Zs 
v igiola & South w— ist M g gu by ValI 





Gx , 
rst Consolidated mtg $ 00" 000 bE Stastae 209; 1908 1,000 &c 











Equip tr ser G due 24 M and 239 ea... G.y a--| 1914 1,000 
Virginian Ry—Common stock auth $40.000 000...” | ae anle 100 
Pref stock $35,000,000 auth 6% cum red text... ae renee 100 
First mtge $75,000,000 g red at 110....--F,xc*&r® 470| 1912 | 100 &c 
Equip trust cert Ser “C” dne 260.000 s-a______ c* e--| 1929 1.Ann 
do Ser ‘*D'’ due $380,000 ann__.......- ce ..-| 1923 1,000 

do due $108,700 annually ...........- G) ~--| 1920 |-...-.--- 








(a) Does not include $4,590,000 held by or for the co mpany| 
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(THE) UNION TERMINAL CO., DALLAS, TEX.—Owns union passen- 
ger station at Dallas, Tex., completed Oct. 1916, for use by the Mo. Kan. & 
Texas, Texas & Pacific, Houston & Texas Central, Guif Colorado & Santa 
Fe (Atchison T. & S. Fe system), Trinity & Brazos Valley, St. Louls & San 
Francisco, Chicago Rock Isiand & Pacific and St. Louls tae hgh gto 
systems, each owning Kth of the $48,000 capital stock. Under 99- 
operating contract the oeeee handles the passenger business of the a hms 
said companies, who disc e all its expenses, liabilities and receive al! 
income. In Dec. 1915 the Trinity & Brazos Valley Ry. Co. had dis 
continued operating trains into Dallas, but while it 1s not released from 
— of ite obligations under the operating agreement, its obligations 

las agreed, be discharged by the remaining companies. V. e.! 1887. 

” Covers about 1% city blocks on 10 acres of real estate in business 
district, with 10 parallel tracks and space for 8 more; total tracka 4.84 
miles of main track, 11.80 miles of yard tracks. All of the bonds ($5.000,- 
000) have been issued under said agreement, guaranteed gre n. and int., 
jointly and ‘egy & by the een proprieta 7 companies. 98, p. 1073. 
1158, hoes . 103, as. ‘Ve 146. In 1915-16 William Salomon & Co., N. Y., 

101, p. 1887; V. 102, p. 1164, 1898. Notes extended 
Patines’ i. 1662. F. G. Pettibone, Galveston, Tex.; Sec., A. 8. Steirer, 
ex.; RH . “M. L. Buckner, Dallas, Tex pV. 115, p. 870.) 


_ UNITED now JERSEY RAILROAD & CANAL CO.—(See Map Penn. 

a system of roads in Northern New Jersey, extending from 

a Fey to pe Amboy and from Trenton to Jersey C ty. with branches 

and connections, a distance of 165 miles; Hudson River f es to New York, 

1 m.; Del. & Raritan Canal, from Bordentown to New Brunswick, &C.. 
66 m.; Phila. & Trenton and Belvidere, Del.—which see—are leased lines. 


LEASE .—Leased in June 1871 to the Pennsylvania RR. for 999 years 
rental equal oe io 2 on stock. interest on ponds. taxes. &cC 

Of the $21,240,400 stock outetanding. the Penn. RR. on Dec. 31 1922 
owned $1 350, 000. 


EARNINGS.—For year 1922, gross, $2,939,978; deductions, $815,725 
dividends, $2,124,040; bal., sur., $214 


UNITED RAILROADS OF YUCATAN —(V. 111, p. 2042.) 


UNITED treet Me OF THE HAVANA & REGLA WAREHOUSES 
LTD.—(V. 115, p. 2376.) 


UTAH RAILWAY.—See V. 104, p. 1389; V. 105, p. 2544; V. 106, p. 2012. 


og UE ECA CHENANGO & SUSQUEHANNA VALLEY RY.—Owns Utica. 

Y.. to Greene, N. Y., 75 miles; branch to Richfield Springs, 22 miles 

a 1 Raa ay Lackawanna & Western at 6% on atock. No bonds 
— 7 Dp . 


UTICA CLINTON & SENOHAMTON RR.—Owns Utica, N. Y., to 
Randallville, ; 31 lles. Leased during continuance of charter 
and renewals } to helnwnre & Hudson Comnanv,. which nave rental 
of $61,500 per ann., and sub-leased to N. Y. Ontario & Western. The 
st oct tlucs vwied nTr wiles; are teased to ltica & Monawk * «nev Ry 
for $15,000 per annum. Capital] stock, $849,224 (par $100), $200,000 of 

which is guaranteed by Del. & Hudson 5% per annum; balance, variable— 
3%% 1898 to 1912, fncl.: 1913, 4%: 1914. 3%%; 1915 and 1916. 3% %: 
at oe 2: 1918. 334%: 1919, 3% %: 1920, 3%; 1921, 3% %:; 1922, 3%.- 

p 


VALLEY (N. Y.) RR. —Binghamton, N. Y., to State Line of Penn.., 
Leased to 


11 miles. Delaware Lackawanna & Western at 5% per annum 
on 1 OC The ore’ ,000 lst M. 5s were purchased at maturity, Aug. 1 1911. 
D. 


VANCOUVER, VICTORIA & EASTERN RY. & NAVIGATION .— 
Passenger and freight terminal at Vancouver, B. C.—(V. 103, p. 2080.) 


VERA CRUZ TERMINAL.—(V. 105, p. 1210; V. 106, p. 1578, 2015.) 


VERMONT & MASSACHUSETTS RR.—Road, Fitchburg to Green- 

flald, Mass., 56 miles of double track: branch, 3 miles. Leased to Boston & 

Maine RR. for 999 years ro Jan. 1 1874 at "6% on stock and organization 
expenses.—(V. 79, p. 2589; V. 106, p. 818.) 


VERMONT. VALLEY RR.—Owns Bellows Falls to Brattleboro, Vt. 
24.69 miles. Controlled and operated by Boston & Maine RR., which owns 
entire stock, the Vermont } a ~{ nee re 5 eg over cnarges with a 
guaranty of ‘4% on stock. x. 94, p. 1628. Owns all stock 
of Sullivan County RR., Bellows alls to Windsor, Vt., 26.04 miles. In 
March 1911 acquired control of the Montpelier & Wells ‘River, Barre and 
Ohelsea RRs., incl., with spurs, 68 miles. V. 92. p. 528, 660. Dividend. 
long 6%; 1904. 8%; 16 1905 to July ' 16, incl., 10% yriy.; "17-"19, none; ‘20, 4%; 

Os 

On Aug. 31 191 ‘James H. Hustis, President — temporary receiver 
of the Boston & Maine RR., was made also temporary receiver of the 
Vermont Valley ~ a owing to inability to pa “ine $ $2. 300, 000 notes due 
that day. V. 103. p. 805. The six months’ interest to Aug. 31 1917 on 
the note was paid Oct. 1: = interest due Feb. 28 1918 to Oy 28 1923, was 
paid when due. V. 106, p. 930. 

Boaods ($1,500,000 Ist 4 98 of 1910) are secured by first lien on road, 24 
miles, and additionally b deposit of $700,000 Connecticut & Passumpsic 
Rivers RR. and 81M, Massawipp!i Valley Ry stock. V. 91. p. 791. 
In Jan. 1914 sold $2.300.000 one-year 6% notes to construct the Brattle- 
boro extension and for payment of notes for acquisition of the Montp. & 
Wells River, Barre and Chelsea Brand roads; these are guaranteed by the 
oy oe Ye River RR. and endorsed Ly B. & M. RR., and were oxyander 

+ i Re Entire one owned by Boston & ‘Maine RR 97, 
p. is . 157, 238; V. 99, p. 1675; V. 100, p. 1919; V. 105, 4 182, 
310, Pei : Vv. 106, Pp. 930.) 





Gross Net, ener Other Interest, Balance, 

Year— Earnings. Tazes Income. Rents, &c. Surplus. 
1933 = $763,426 FF $120,531 $206,019 def.$37,100 
nines 723,644 11 338 117,225 254,900 def.26,438 


Ly. 115, p. 1733.) 





V. 


i 


n 





VICKSBURG SHREVEPORT & PACIFIC RY.—Delta, ~" on M 
sissippi River, via Shreveport, to Texas line, 188 miles. 
Shreveport to Texas State line, is leased to Mo.-Kan.-Tex. RE. of Texas 
till July 1925. 

BONDS, &c.—Of the $3,500,000 general 5s, to 
take up at maturity the prior lien 6s which were extended in 1915 to 1940 
at 5% and $255,000 in treasury for future needs. 
DIVS.— 
Common _. 
Preferred - - 
REPORT.—For 1922, in V. 
Year-- 











"15. °16. '17. 
0 -- 242% 


116, p. 1753, 


Int. ec. Pf.(5%). 
hag seeds ot 4 tf 970 $556, 318 $333, 778 $107, 140 
00% 2 417.322 653.570 


rf 632" 410 376.761 366. 447 107, 140 (2 
3,323,329 x430,120 245,021 


x Star dard return plus other income. 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
L. A. Jones; Treas., Udolpho Wolfe.—(V. 116, p. 1753.) 


VIRGINIA & CAROLINA SOUTHERN RR.—Owns from Lumberton, 
3 m.; St. Pauls, N. C., to Elizabethtown, 
7.71 ‘m.: Lumberton Jct. to North Lumberton and East Lumbert 
64.22 m. Stock at last accounts, 
Year ended Dec. 31 1922: 


Pres., 


$6, D 1345. 


VIRGINIA & SOUTHWESTERN R Y.—Owns Bristol, Va., to coal fields 
around St. Charles, and sou ameny to pees | at Mountain C 
with branches, 151 ‘miles: Moccasin 
Rogersville = Persia to Bull’s Gap, 
22 In 1908 Southern R 
per share ‘and on July ] 1916 too 
year to year thereafter until terminated by either 
to int. on bonds and 
dends 5% each ry 


Winding Gulf branch, Mullins 
owned and leased 
years the Virginian & Western Ry. 
Koad taps the Pocahootas and New River ovai deius, aug forms * 
est possible route to tidewater over the lowest grades. - 
the main coal-gathering yard, 350 


is 0.6 of 1%, or 32 ft. 
iocomotive will haul 80 


stock on pa 
As of Aug. 


Calendar Years— 
Gross revenue 
Net revenue 
Federal comp. (minimum) 


Interest charges 
Rentals, &c 


, north to Hope Mills, 25.2 


: ‘ .. 7.42 m.; total, 
$141, 000; majority owned by Atl. Coast Line. 
Gross. $167. tw? po oper. income, $27,006; other income, $512; int., rentals, 
McLean, Lumberton —(V. 


p. trust obligs. 


ment of $105 per share, 


stock. 


2,096,864 
417,392 


, def., $594. Pres., A. W. 


enn. 14 2 


p. 348, 398, 
auth. issue), 


ee 
94, 1371. 





$3,408,033 





Safe Dep & Tr. 

Guaranty Trust Co, N Y 
o 0 

Guaranty Trust Co.N Y¥ 


i armers' L L & T Go, & 
New York and Go, & Lo 





$1,323,000 are reserved 


V. 101, p. 774, 1629. 
18-'20. "21. '22. °23 (to Apr.) 


0 § 5 5B yrly 245 5 


. purchased the $2. 000, 
a lease of the road for one year and 
any. at a renial equal 
103, p. 321. Divi- 
une 1912, June 1913 ena Feb., »&.. end Dec. nae 
Jupe and Dec. 1915 and. Jane 1916. Virginia 1. Coss & Oo 
lst M. vonds, 
cousol. 50-yvar 5a 1 1908, $2,000 
are reserved to ret 4 ~y Be. V. 86. D 102, fi61. P1187; V. 87, p.1 
93, p. 1192.—(V. 115, p. 2478.) 


(THE) VIRGINIAN RAILWAY CO.—(See map.)—The main line of the 
road extends from Deepwater, on the Kanawha River, in West Va. 
Gower s Point on Hampton Roads, near Norfolk, Va.,a distance of 441 m 

W. Va., to Leekie, 33 miles; other lines 
66 miles; total, 540 miles. On Sept. 1 1922 999 
V. 115, p. 870, 989. 


V. 87, p. 983; 


From Princeton. 
miles west of Sewell’s Point, the cast- 
pound grade does not exceed 0 2 of 1%, or 10 ft. per mile, except for a 
9-mile section over the Allegheny Mountains, where the en I grade 
er mile; on this section 
oaded 5(0-ton coal are or 4 
Tentative valence as of June 30 1916, $55,862, 629. ~ electrify 213 
miles of track, . 2008. 


STOC K.—Pref. ecle is redeemable as an entirety at any time after 3 
years from date of issue by vote of majority in amount of all the outstanding 
plus any accumulated dividends. 
1922 the div. rate on the pref. stock was increased to 6%, 

stockholders in return surrendering their ri 
amounting to $30 per share to July 31 192 

The shareholders on Jan. 27 1917 iad an increase a capital stock 
from $65,000,000 to wit 000,000, oquatetens of 240. 000,000 common and 
$35,000,000 5% cum. 3. 

In Feb. pone _ dividends of 7% 
lations. V. 
stock. 


BONDS.—The pa 5s of 1912 
on all proper’, 
equipment. 
main line at — over com, or $75, 000 
second track not to exceed 
other additions and e 
not less than 60% o 
form extensions or om be o 
ate not eucsetine | 30. 000. 
the mtge. 10. 
. 98, P. 454, M 


e Teg “apy 


ns of a per train 


_* to accrued and unpaid divs. 


*k on account of accumu- 
id 3% each on pref. 
31 1922,3K%%. 


on ete oe 
In Jan. and June 1921 
; July 1 1922, 2%%; July 


$75,000,000 auth. issue) are a first lien 
owned or hereafter acquired, including terminals and 
remaining $37,566,000 are reserved for extensions of the 
per mile, additional pranenes or 
$50,000 per mile, additional 
uipment at not over 75% of cost, an 
the securities of other companies whose “properties 
rated advantageously therewith (to an aggre- 
00), to acquire stocks under restrictions named 
, 1187, . 18, al 1765; V. 95, p. 44, 1270; 
. 252: 105, p. 2186. 
t rune 07 6% certificates of Apr. re 1920, V. 110, p. 1291. 


Equipment trusts et to airoter-Generas for rolling stock allocated 


to this company, see article on 
Government loan, V. 111, p. 


REPORT .—For 1922, in V. OF ite Dp. ets and 2249, sho wed: sie 
19,009,444 $18, 024, 357 $15,989, 750 $12,075,305 
. ,05 . 5,618,629 4,51 +s 7290s 2 304 


$5,245,827 

















[Vot. 116. 
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RAILROAD COMPANIES Mtles| Date | Par Amount Rate When Last Dividend |Places Where Interest and 
For abbreviations, &c., see notes on page 6) Road | Bonds, Value Outstanding % Payable | and Maturity Dtotdends are Payable 
Wabash Railway | 
Oommon stock, $67. Dee Be GUE ccccboosasbbnc< seel esce | 8 3). SN ee eacece 
Pref stock A 5% prof-shar. rea 110 aft 5 yre (text) — sacl epee Be 68.41 4.400) <acecance! coseeded a a Eee © Unt <etacudececoeseetnmeds 
Conv 5% pref stock B red 110 $9,813,600 auth---- eecl asco 100 PEN sepncecenidntitinaeeanniads tilt nnnd bpamreinintimatinaicammah 
Underiytng Securtties — | 
First mortgage guild ($34,000.000)_.-..-.-- Ce.zc*| 1,542, 1889 000) 33.891 .000 5¢ M & N May 1 1939 Co’s off, 120 B’way, N Y 
ees GOGeee MOEN. ccocccacacececeedcs Mp.zc, 1,009) 1889 1,000) | 3. 993 .000 5¢ iF & AiFeb 1 1939 do de 
Deben mtge lasouse non-cum Sertes B not red Ba 1,542) 1889 l, | 218 4500 6 J & J Jan 1 1923 3% do do 
Detroit & Chicago Ext ist Mgsfred110 ...Ce.zc*; 150) 1891 1.000) d. 430,000 6¢ WT & J July 1 1941 do do 
Des Moines Div Ist M ¢$1,800,000'(V 68, p 574) Nxc*| 94) 1899 1,000) = 1,600,000 4¢ J & dJiJan 1 1939 do do 
Toledo & Chicago Div mtge g $3,000,000 -.Coi.xc* 225; 1901 1,000) 3. .000 4¢ ™M“ & S'\Mch 1 1941 do do 
Omaha Div $3,500,000 gold (V 75. p 686) -.Eq.xc* 144, 1901 500 &c} 3,173.000 3%eA & O Oct 1 1941 do do 
1st lien terminal —s $10.000.000) gold_. Ba. = Me ie 1904 (1.000 &c| 3,924,909 4a i5J & JiJan 1 1954 do do 
Kan City Exc Sp & Nor M g guar (V 79 p 2697) -2z 9) 1901 50) 100,000 4c iJ & JiJan 1 1928 do do 
Columbia & St Louts $3°1),000 gold guar p &1.SSt x 22) 1902 1.000) Qiwy wwe 4z iM & N/May 1 194? do do 
Equipment gold notes, due $755,400 yearly__-_--- G ---| 1920 |..-.--.-- | 9.064.800 6g |J & J 15 ToJan151935 |Guaranty Tr Co, N Y 
do do due $283,000 yearly. _.--- CP.c* coal Tae rts 4.245.000 5 F & A'lAug 1 ‘23 to '37|\Co’s office, N Y 
NEO ES 8S Rea ere walk TE lo connie 1.500.000 6 — 2 ee: ee Bik eis coe dionaie 
Wabash Chester & Western—First mtge gold ----sc* 42° 133s 1,000) S$UU ,UUU 56¢ J & JiJuly 1 ivis July 1913 cou fg 
First consolidated mortgage $1.000,000 g.- SSt.sc° 65' 1893, 1,000 290.000 Sg J & J\Jan 1 1928 July 1894 pat July "06 
Warren (N J)—Stock 7% “a9 guar DL & W. 18) 50) =1,800,000 7 A &O 15\Apr 16 1923 3%| Del Lack & W RR, N 
First ref mtge $2,000,000 g gu | oe F.zc* er 18; 1900 1,000; 1,394,000 3%eiF & A|\Aug 1 2000 do do 
Washington & Columbia River—See Northern Pacific 
Washington County—See Maine Central RR 
Washington & Franklin—Ist M $475,000 g int rent- 1 19; 1901 1,000 378,000 5g JT & JiJan 11939 Reading Trust Co, Phile 
Washington Ohio & Western—See Southern Ry 
wee Ter—Ist M g gu($2,000,000 4s) (text) .Us.x0° &r 1905 1,000 &| 12,.000,000;\3%&4eF & A/\Feb 1 1945 Washington & New York 
Wash & Vand—Ist M $1.500.000 g gu p&i_SBa.xc°* 40 7 1.000) 720.000 4% eP & AiFeb 1 1947 '’ § Tr Co, ¥s Balt 
Weath Minn Wells & Nor—Ist M cu ead (text)_.-.Nz 44; 1902 1,000 660.000 5e< iF & aAilAug 1 193U Bankers Trust Co, NY 
YE ary Be te 50| 1.536.250 See te 6 1943 
e ersey ashore—Com stock........-.-- ese| -se- er Apr 16 1943 2%| Broad St Station, Phila 
First Consol Mortgage Series A g se ff... .-.-.-- = 338 1896 1,000) 1.539.000 44 J & J Sule 1 1936 do do 
Series B $1,500 ".y SONS adcc eo csongegegeocs 338) 1896 1,000 783.000 3%eJ & JIiJuly 1 1936 do do 
Gold Serles C & D ($752,000 Series C 3 \s) “xo° 338) 1896 1,.000| 1.810.000 3% & 43 & J\July 1 1936 do do 
Ce CE Mu csacéccosseessoescoséeesocse: 338| 1896 1,000 679 000 4<¢ JF & JiJuly 1 1936 do do 
Gees GENE F cncececccecocccccoceccocosse zo" eee] EEee | ccccse: 865,000 4<¢ J & JiJuly 11936 do do 
| 
In 1922 bituminous coal tonnage was 6,558,854 tons, against 5,691,790 Corvorate r ed 
tons in 1921, 7,145,731 tons in 1920 and 5,463,321 tons in 1919. 1922. Dp ~x1921. 1920. 1919 
For latest earnings see *“‘Railway Earnings section”’ (issued monthly). Hire of freight cars 1 6 73 "294 1.249.405 1.701 "263 676 676 
OFFICERS.—Chairman and Pres., C. W. Huntington; V.-Pres., A. H. | Joint facility rents__-—-_- 1,677 .026 1.753.139 1.769.700 1.813.593 
Larkin, 60 Wall St., N. Y., and C has. H. Hix, Norfolk, Va.; Sec., James | Rent for leased roads... - 250,462 285,765 232,788 214,322 
Clarke, 60 Wall St., N. Y.:; Treas., G. H. Church, Asst. Treas., I. A. | Interest on funded debt. 3,689,392 3,629,804 3,660.796 3,081,653 
Browne, 55 Wah St., N. Y. Rent of equipment-.---.- 212,071 24] 057 192 604 169,917 
iscellaneous 99s 9° 9 
DIRECTORS.—William E. Benjamin, W. R. Coe, E. W. Knight, | *!scellaneous --------- __ 122.538 149,9/4 221,022 126.658 
C. fe Huntington, G. M. Hyams, Adrian H. Larkin, Noel McVickar, Total deductions___. $7,625,183 $7,409,144 $%7.778.177 $%6.082.812 


H. H. Rogers, Wiiliam H. Truesdale, Charles H. Hix, James H. Perkins. 
Biv. ‘116, p. 2249.) 


WABASH RAILWAY.—(See Map.)—Embraces lines as follows, viz : 


Owned and operated— Miles. Miles. 


Owned and operated— 
Delray, Mich., to Butler, Ind... 110 to Council 


Pattonsburg, Mo., 


Montpelier, O., to Clarke Jct., 4 OO 

Tol sled , O., to Aladdin, Tll____- 180 pa le ysennenncr geen ania a4 
oledo to } seme 0 | wy 

C & W.I. Jct. to Effingham ili. 205 I Total owned & operated....2,034 

Decatur to Bridge Jct________ SOe | EOREOE .nccccccsccesecccocce 9 

St. Louis to Harlem, Mo___._. ~ 974 Oper. under trackage rights... 430 


Moberly, Mo., to Ottumwa, Ia. 131; Total operated Dec. 31 1922-2, 473 


|Owned and not operated_..._- 


Entrance to Chicago is over Chic. & West. lndiaua, of whose stock this 
eompany owns $1 .000.000. 


ORGANIZATION .—Incorporated in Indiana Oct. 22 1915 as successor 
of Wabash RR. Sovesteae . 7 First Ref. & os Mortgage. and 
poonpaatesd pe per +n in V. 1599, 1594; V. LOL. 1975. Took pos- 

on Nov. 915. The a odeemedl the fixed eases from $5.795.278 
to Oo $3. Ww B15, bes bomices eliminating guaranties and unsecured obligations. 
p 
9 « Defictency: a.m in foreclosure affirmed. V 109, p 2074, 2173: 
Dp 


STOCK.—The pref. shares A and Bare respectively pref., prin. and divs. 
(non-cumulative) and are callable after 5 years at 110 The A shares are 
entitled. after payment in any pene of 5% on all stock (com. and pref.) ., to 
participate in any further dividend for that year at the same rate as de- 
clared on common stock (above said 5%). Of the authorized com- 
mon and convertible preferred, $3,750.000 and $1,250,000 respectively 
were issuable from time to time on account of unsecured creditors’ claims 
against oldco. The pref. and common are issuable as needed for conversion 
of pref. B, and in Dec, 1923 the amounts outstanding had been increased 
chiefly in this manner from the totals issued at reorganization in 1915, 
namely $43,540,000 and $46,200,000, respectively, to the amounts shown in 
table at top of page. V. 108, p. 1929; V. 107, p. 182; V. 101, p. 2072. 

599: V. 102, p. 1812. 

The bolders of the convertible pref. stock ma ~~ | at any time after Aug. 1! 
1918, and up to 30 days prior to any date fine for the redemption of the 
entire issue of said Profit Sharing Pref. Stock A, convert the same into and 
exchange the same for profit-sharing pref. ay and com. stock at the rate 
of $50 of ee pref. stock and $50 of com. stock for each $100 of 
convertib ref. stock, with adjustment of unpaid dividends 


DIVIDENDS.—No. 1 on pref. ‘‘A"’ stock Jan 29 1917. 1%: April, July 


and Oct., 1%: 1918, Jan. and April, 1%; none since. Compare V. 108, p. 
1929: V. 199. p. 2264. 

BONDS, &c.—The plan ys 1918 “e it to the new co., after reorganiza- 
tion, to provide, by a First & e., or otherwise. for refunding the 


underlying bonds at maturity jew f p uture capital requirements. 
y, * lt = the itge.s v, of 1839 were ip V.4¥, p. 27(-27%; Detroti 


& Chicago Exten. Oi. b. Br Rg me 1049. Des Moines Division bonds 
of 1899, see V 74; > Col. & St. L. RR., V. 73. p. 338. 
786, 1012; v. 1040; 69, p- 686. 

For $10 . 436, 753. 1032 


000 600 Soruntnal i goa bo bonda of bh nad see V. s. 
V. 81. p. 1437: V. 82. p 1236; V. 84. 
Equipment trusts ak to MAD for a A. stock allocated 


























to this company. See article on page 3 and V. 114, p. 1409. 

Government loan, V. 111. p. 794 

REPORT.—For 1922, in V. 116, p. 1754. 

Cor porate Combined 
1922. x1921. 1920. 1919. 

Aver. mileage operated- 2,472.96 "2. 472.96 2,472.96 2,472.96 
Freight revenue______- $43 .911,074 $45,688, 528 $43 324 699 $35,255,547 
"pes a 9 O87 894 9,931,246 11,218,051 10,143,356 
i i 905,714 1,146,484 1,853 GSS 689 502 
SEARS Serr eee 493 .995 541,160 1,697,769 1,376,960 
Miscellaneous _.._____- 2.263.819 1,910,274 1,887,774 1,381.719 

Zot oper. revenues. _$57 662,496 $59,217,692 $59,982,282 $48,847,055 

zrpenses— 

Maint. of way & struct_. $8,270,927 $9,210,291 $10,541,360 $8,086,880 
Maint. of equipment... 12,282,949 11,843,729 14.735.801 9,358,676 
RE tn a te 1.378.262 1.341,678 1,169,383 657,109 
Transportation ______-_- 24,086,905 25,726.606 30,023,953 24,610.615 
Miscellaneous operations 297 .998 376,110 389,083 276.179 
bi al LRT Ri ERB 1,724,256 2,007,754 1,999,814 #1,597.569 

Total oper. expenses__$48,041.297 $50,506,169 $58,859,395 $44,587,029 
Net rev.fromry.oper.. 9,621,199 8,711,523 1,122,886 4,260,056 
Tee GOSTERI. .ccceccce 2:262.675 1,860,487 1.574.472 1,445,726 
Uncollectibles ...... -- 23 871 4,232 3,354 9.176 

Operating income__.. $7,334.653 $6,846,804 def$454.940 $2,805,153 
Other income _....._.-- 335,759 360 136 300 .837 348 ,286 
Non-operating income.-- 1.165.159 1,483,564 562.454 380 422 

Gross income. ....... $8,835,571 $8,690,504 $408,351 $3,533,861 


+m. Leased in perpetu ty to Dela. L. & 





Balance *- 210. 388 1.281.361 ar’ 369,826 df2,548,951 
x Includes unaudited pparanty period items aggregating $509,018 in 
accordance with order of 1.-S Commission dated Dec. 21. 
For latest earnings, see **R: eats Earnings Section” (issued monthly). 


OF FICERS.—Chairman, William H. Williams; Pres., J. E. Taussig, 
V -Pres. (in wy. of traffic), W. C. Maxwell; V.-P. & Gen Me;:., S. 
Cotter; V.- en. Solicitor, N. 8. Brown: V -P & Comp.. L. G. Scott: 
V.-P., Sec. tk rreas., J. C. Otteson; V.-P., H. R. Winthrop; Gen. Counsel, 
Winslow S. Pierce. 

DIRECTORS.—William H. Williams, J. E. Taussig, Alvin W. Krech, 
H. K. POmOF J. Horace Harding, George W. Davison, J. C. Otteson, 
Robert Goelet, Winslow S. Pierce, William A. Jamison, H.R. Winthrop, 
J. Leonard Replogle, John N. Willys. T. E. Wilson, C. G. Edgar. Office, 
120 Broadway, New York.—(V. 116, p. 2008.) 


WABASH CHESTER & oy ama RR.—Menard, [ll., to Mt. Vernon, 
{ll., 65 miles. On July +" 1914 J. Fred Gilster of Ohester, {il., was 
appointed receiver. 344. Stock, $1,250.000; par, $100 "First 
consol. mtge. coupons due taiy 1894 paid July 1896: none paid since; on 
Ist M. bonds the July 1913 coupons were those last paid. Year ending 
Dec. 31 1921, _&TOss, $355,849; net, def., $111,472; fixed charges, $145,177; 
bal., def., $2 56, 649. —(V. 114, Dp. 94 9.) 


WARREN RR., N. J.—New Hampton Jct. to Dela. Bridge, N , 19.9 
W at 7% on stock and ie 
on bonds. See form of guaranty, V. 72, p. 628.—(V. 106. p. 601.) 


WASHINGTON CENTRAL RY.—See Northern Pacific Ry. 


WASHINGTON & FRANKLIN RY.—Hagerstown, Md., to Zumbro, 
19.11 miles. Controlled by Phila & Readine Ry. Leased to Western 
Maryland for int. on bonds and 5% on $150,000 stock; par $50 per share. 
(all owned by Reading Co.)—(V. 73, p. 392.) 


WASHINGTON POTOMAC & CHESAPEAKE RY.—(V. 106, p. 88.) 


WASHINGTON TERMINAL CO.—Owns union station at Massachusetts 
Ave., Washington, D. C., with terminal and approaches; opened Oct. 27 
1907. . 85, p. 1144. The Phila. Balt. & Wash. (Penn.RR. system) and 
the Balt. & Ohio own the bonds, of $4,252,000 stock (auth. amount 
$5,000,000) and guarantee the —— of which gtd. 000, 000 bear 3 Sm = 
and $2,000,000 4% RO), V. 76 77, 
47; V.80. p. 652, 1176, 1364, v. 5. p. 42: V.&89.p avi Form of guaranty, 

84, p. 1368. Other tenants, Southern Ry., Rich. Fred. & Potomac R 
8 Ches. & Ohio Ry. Equipt. trusts issued to Director-General for rollin 
stock allocated to this co. See article on page 3. Pres., Daniel Willar 
sa ames Sec., C. W. Woolford; Treas., . Devereux.—(V. 110, 
Dp. 


WASHINGTON & VANDEMERE RR.—Washington, N. C., to Vande- 
mere on Pamlico Sound, 40 miles, completed Jan. 1909. Stock all owned by 
Atlantic Coast Line RR.Co., which guarantees the bonds, prin. & . Bonds 
are issuable at $18.N00 ~~ ? ile, incl. $4.990 for equint. V. 84, 1249. 
Form of guaranty, V. 85 347. For year Dec. 31 1922, gross, '$64.525; 
net oper income, def., $25, 779; other income, $2,277; int. .. rentals, &c., 
$55,750; bal., $76, 252. rr 


WATERTOWN & SIOUX FALLS RY.—Owns Sioux Falls, 8. D., 
Watertown, 102 miles. Successor of South Dakota Oentral Rv foreclosed 
June 121916. OC: apital stock, $1,500,000 authorized; $1.100.000 outst'd’g. 

As of Jan. 1 1922 the line of railway & properties of the Watertown & 
Sioux Falls Ry. Co. were leased to the Great Northern Ry. Co. for a period 
of 25 vears and is now operated as a part of the Great Northern Ry. System. 

EARNINGS. ee mh? gross, $65,000; other income, $1,508;deduc- 
tions, $29,634; bal., , $36, 874. 


OFFIC ana—Pres., O. O. Kalman; 
—(V. 103, p. 62.) 


WEATHERFORD MINERAL WELLS & NORTHWESTERN ey 
Owns Weatherford via Mineral Wells to Graford, Tex., Stock, 
$100,000, of which Texas & Pacific owns $94, 680. ke LA. the 
bonds ($1 354.000 authorized issue), ae and interest, by endorse- 
ment. V. 75, p. 908. 1356. See form, V. p. 344. 1922, gross, $252,- 
408: net oper. inc., $34,478: other income, si 590: interest, rentals, &c., 

65,126; bal., def.. $19,058. Pres., J. L. Lancaster, Dallas; Sec., J. Burke, 
allas.—(V. 109, p. 478.) 


WEST JERSEY & SEA SHORE RR.—(See Map Pennsylvania RR.)— 
Owns all the lines on the Pennsylvania system in Southern New Jersey, 
Camden, opp. gg 75 to Atlantic ony (59 miles), Camden 
to Cape May, 81 miles, &c., , 361.20 miles. . 366, 871. Of this, 
Camden to Atlantic City, with branch, total a about, 2, miles, is equipped. 
Soommnaly. Operated as the “Atlantic Division” of the Pennsylvania 

ystem 


STOCK .—The stockholders on Feb. 4 Ady Fe authorized an Increase In the 
common stock from $10,000,000 to $13,000,000. On pes. 31 1922 Penn. 
RR. owned $6,747,900 common and 905.200 pref. 

1 ’20, oe Tey ‘ 


Vora IO 1905, incl 
i 6 6 1923, when2 % was paid. 


Sec.-Treas., F. L. Paetzold. 


DIVIDENDS oo Sep -.Oo 1896 
then to '07. incl.. : yriy: 08 09. 
In Oct. 1920 paid Oks %: Tr then none onttl pe 


‘10 to Apr. 
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RAILROAD COMPANIES Miles| Date | Par Amount Rate | when | Last Dividend |Places Whe ¢ Interest an 
[For abbreviations, &c., see notes on page 6] Road | Bonds| Value |Outstanding % Payable | and Maturtty | Dividends re Payabie. 
West Shore—Ist M gu p & iend by N Y C__Un.scér 479) 1886 |1,000 &c/|$19,994,500 4 J & dJiJan 12361 Grand Central Term, N Y 
Weer Side Belt | RR. Pitts—See Pittsb Terminal RR/|& Coal! Co 
West Virginia Central & Sittsbur h—See Western Maijryland| RR 
West Virginia & bittsbursh— Baltimore & Ohio 
Western (Ala)—lIst M g gu by Ga RR & Bkg Co__zc*/133.42| 1888 $1,000} 1,543,000; 6¢ A & O/Oct 11928 Atlanta, Ga 
W orn Maryland 
stock 7% cata $18 600,000 auth pay ene Sr ee err eer ee nesenterenemaneeans — 
oO m au = o-—- -a«<« © Py Sea ececaena | eee ae eeeal«eaena ee eee eee «= -—= - - - - 
a P Pref LA} J) nok. stock 4% non-cum $10, moa dite 100 [ + BEES SS ea Seems — 
000 Ser A (see a. Eqc*&r* 616; 1917 |1,.000 &c| As Oollat 5g J & JiJuly 1 1967 New York 
tile teral trust a ES Ee BRE AE CPi AE ee EM 7 = aera 5.500.000 s - @ Bee 6 eee.  Beecammcocuceconeeeosoe 
do i laity SL lt AER Behl ill BIS IAG CAS PRE gical’ SEE Tin enema theanibienin 300. 6 7 2 Be he. ieeceecdedecoucoesensse 
do AR ate i ll NS diel lille gaa a .~ i igEpee 1.000.000 6 . — oe en.  . enemegnebenenegnenenee 
2 ——_—_—_—_= me ff coca Sam] 6 fie Qatted tgs | foossccosssecemoosaa 
Pte ean asnooneneod oud 7 ee ; , ar wee we we wwe weeceeeens= 
Undsthing Bond and Equinment Issues— 
t mortgage $50,090 .000 gold_..... Ba,xc* &r_.| Text | 1902 1,000} 46,565.990 4¢ A & QO/Oct 11952 Bankers Trust Co, N Y 
ee “B”™ due 10 $22.0N0 6.-@.... oc ccccccccec Eq ---| 1916 1,000 132,000 5 J & JiJuly '23-Jan'26|71 Broadway, New York 
Equip o bligetions i aoe FF ae 615,411 5 M & §8'/To March 1926 |First National Bank 
due $47 135 $0 wccccccecceccce eco! 1916 jecocccce 374,938 5 M & 8/To Sept 192 de o 
do Z I ee f kee Abi 1,222,398; 4.52 iF & AjAug 23 toFeb'27 seecsececesosasoe eocce 
do do due $43.979 s-a__.........---- oo — 8 4 SMEtaotes 99,364, 4.52 J & D/|Dec'23to!l’ne’27|..........-........-.-- 
do do ee ee 7 ft eee: 85,200 6 J & J 15|To Jan 15 1935 Guaranty Trust Co, N Y 
do do due $25.000 ann_____________- ee EF he pe: 150.0 6 May [ITO DRESS 1 1920) _ccccececesgcccceagreseo 
do do due $30,000 ann___________- cP ---| 1922 1,000 450.000 5¢ \A & O}To Oct 15 1937 |Commercial Tr Co, Phila 
Equip gold notes pref series due $100,000 yrly.Eq.c* sank 2 1,000 ,309,000 7a \M & S8|Mar1 ‘24 to '36|New York 
Potomac Vai Ist M $2,000,000 g assum_MeBa.sc* &r 31} 1891 1,000 883. 5¢ J & dJiJan 1 1941 Nat Bank of Com.,. Bak 
Balt & Cumb Val Ry lst mige =O RSA: RE #| 1879 500 45.000 6 J & dJiJuly 1 1929 do do 
Balt & Cumb Vai RR Ist mtge_________-_--- ee 5) 1879 100 &c 64.590 6 J & dJiJuly 1 1929 do dao 
Balt & Harrisburg Ry mortgage gold. Se 66) 1886 1,000 690,000 5¢ M & NINov 1 1936 do do 
Balt & & Hartteburg Ry W Extg S guar... . s..c* 15| 1888 1,000 205.000 5¢ \M & N|May 1 1938 do do 
Haz. Wh'f Co ist M 160 {900 6" 87 > 482) MoBace® ---| 1914 500 &c 5,000 5g A & O 19 Merc Tr & Dep Co Balt, 
Balt & Cum Vai RR dl Lines gu a ($270, ee ee a 50 390.600} 5&7 J & JiJan 1923 71 ergeéwes. oh Olt 
First mortgage interest rental ..............Baz 27| 1881 1,000 226.000 6 J & dJiJuly 1 1931 Nat Bank of Com. Balt. 
Western N Y & aT M 1310, 000. 000) ¢-Ba.xc* 576) 1887 1,000} 9,990,000 56¢ J & dJiJan 1 1937 Treas. Phil. & N. Y. 
General sob $10,000,000 gold ......-..Un.xc* 600, 1895 1,000) 10, 000,000 4g (A & O/Apr 1 1943 do do 
Income bonds $10,000,000 mola pee at xc* ---| 1805 1,000; 9,605, o 5¢ Nov 1 |Apr 1 1943 Fidelity Tr—when earn 
| 
} ‘ 





BONDS.—First a; “ee. + - oy ary 000; $90, — reserved for pees 
lien poate when due. . 89, p. 995; V. 92. 


160; 
Dp. 1702; V. 100, p. 57, sib P2548 v. von, Dp. 4 Pee. 
REPORT .—Year ending Dec. 31 1922: 


Gross. Net Total Inc. FiredChas. Dirs.((}%). Bal. 
1922__$14,018,091 $1, gil 702 $1,533 IH aie, gies $231,725 $868, pet 
1921. 12,929,706 605.0/5 517.892 -..--- 


6.6.46 
1920_- 13,914.442 def 657 366 x140, 102° 503. ‘$01 $579. 313 def9i3. 012 


x Includes accrued Fed. compensation and other income. 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 
—(V. 116, p. 1413.) 


WEST SHORE RR.—(See Maps N. Y. Central.)—~Weehawken, N. J. 


ae * Y. City, to Buffalo, N. Y., with branches, 479 miles. Between 
ca and Syracuse is equipped electrically. 


LEASE.—Leased in 1885 for 475 years to the New York Central 4&4 
ae River (now New York Central RR.),. with the privilege of a further 
term of 500 years, and all earnings. &c., included in that company's report 

The $10, 006 ,000 of stock is owned by ‘the New York Central RR. 


BONDS.—The bonds cover 479 miles of road and also the terminals at 
Weehawken. Abstract of mortgage in V. 42, p.176. Pres., A. H. Smith; 
Sec., E. F. Stephenson; Treas., M. S. Barger. —(V. 109, p. 1457.) 


WESTERN ne). Y. OF ALABAMA. —Selma to West Point, 133.42 m. 
Oentral Trust Co. he trustee under Central Railroad & Mabkius 
. coll. trust 58 of 71937. com Louisville & Nashville, as trustee for a 
and Atlantic Coast Line RR., each own one-half the $3,000,009 s 
xne g)- 543,000 44s of 1888 due Oct. 1 1918 were extended to Ort. i oae 





In March 1920 announced that the Geo 
Point and the Western Ry. of Alabama woul 
organization independently. 
operation from Atlanta, Ga. 


la RR., the Atlanta & West 
in future be operated in close 
The three properties will be directed as to 


DIVS.—J’94-"96. ’97. "98. "99. "00. "O01. '02-’06. °07-"13. 1914 to Dec’22 
Percent... 1\12y'ly 3 0 2 7 4 4y'ly 5y'ly 6% (3% a. a. 
For year ending Dec. 31 1922. gross, $2,741,539; net oper. income, 


7,615; other income, ome. 422: int., rentals, &c., $362,102; divs. (6%), 
80.000: bal., sur., $265.9 


For latest earnings, see te Earnings Section”’ (issued monthly). 
©. A. Wickersham, Pres., Atlanta, Ga.—(V. 110, p. 1291.) 


WESTERN MARYLAND RAILWAY CO.—Embraces: 








Main line— Miles 
Fulton Junction, Md., to Connellsville, Pa__...__._____-_--- 251.06 
Emory Grove, Md., to Highfield, a Se -, <. REE SR Ee 73.48 
Ridgely, W. Va. : to Belington, | CE aaa teeisep tere per 128.10 
South Elkins. W. Va., to Durbin, Ww. Va SRE We Piper a 46.38 
I a a 49.06 

Total main line___.____._~ ee a nT eS ee ET 548.08 

IE ETT AL I AE PTE PNY CLS PS PROD IT 75.64 

Le ee 45.63 

Operated ot a ee RON He pe Pa a 21.27 

OE SE RG SEL ge Sila SE ERE h aT GER 113.82 
Total mileage operated Dec. 31 1922......-..............-.. 804.44 


Second track, 83.49 miles; sidings, 381.45 miles. 


ORGANIZATION.—A consolidation Jan. 23 1917 per plan in V.103,p 
1700, of “The Western Maryland Ry. (formed as stated in V. 89, p. 287). 
and subsidiaries, &c. (V. 104, p. 74, 766, 1047, 1265: V. 105, p. 717.) 


This plan was to affect the status of the coal, &c., properties as iteneen 


(a) The ooue ulsition by the new company of all the system's terminal 
Fr obs" ies aos at pereanere. including grain elevator with storage capacity of 
ushe 


(b) The underwriting and offer to shareholders at per of $18 000,000 7% 
lst pref. stock (cum. from July 1 1918) in amounts 30% of their holdings. 
the subscriber with each $100 of Ist pref. receiving also $22 seek, of Davis 
Ooal & Coke Co. and $25 stock of Monongalia Coal Lands Co., 103. p 
2157: V.104, p. 766), thus distributing the entire outstanding a of the 
¢0al Cos. In 1017 these coal properties were merged. V. 105, p. 1421, 717. 


(c) The lease to the Davis Coal & Coke Co. for 99 years of all the rail” 
way's coal mining properties and the transfer of the reserve coal lands to the 
Monongalia Coal Lands Co., this measure, with the distribution of their 
stock, removing danger of legal complications owing to ownership of coal 
properties by the railway. he new railway co., under the lease, was to 
receive as rental 6 cts. per ton on coal mined and was to transport all the coal. 
Davis ©. & ©. Co. was to operate 31 mines having an annua! capacity of 
2.600,000 tons.—V. 103, p. 1791. 


Description of New $150.000,000 First and Refunding Morigage. 


(1) ) a direct first mine. upon road from Cumberland, Md., to Connells- 
yome © “ — p Svanches, in all 119.49 miles; (2) a new First .Aon 


ie ting ownership of branch lines (V. 103, 
t4 1Bii). anereaating 17 O2 mn (3)am subject to existing $500. 
Western bBarviand B RR. T , and, subject toa 115.000 
pon the Baltimore Fidelity W ouse and Hazard Wharf: 





(4) a blanket mor age. subject only to existing underlying mortgages. 
amounting to $50,177,000, on lines acquired in the consolidation as well as 
all extensions, &c., g ths S. constructed or acquired with the new bonds: 


(a) Reserved for rece perp Re Oe NT EE DT $1,000,000 
(b) For funding of underlying and 9 divisional tt. onamninn ,000, 
(c) Under restrictions for terminals and terminal facilities. __. 25.000, 
(d) Under restrictions for new equip., extensions & improv'ts._. 67,500,000 


On Dec. 31 1922 $15,924,000 of these bonds were pledged. 

The Ist M. 4s of 1902 cover some 522 miles of road, subject as to part, 
to $1.281,500 underlying issues and also coal and coke properties which 
in 1917 were taken over 9 lease $ tad by the on compe 
mentioned. Compare V. 103, 1700; 75, 550. 850; V. Pv 024; 
V. 79. p. 2692, an V° Si, gee: V.80, D. 473° gia © Bl p-6i V. 83. 

p. 273; V. 89, p. 666; V. 92, p. 120, 1437; V. 93, p. 1465. 

” The 7% equip. gold notes, pref. series, are followed by $1,500,000 notes 
of a junior series, which were ‘taken by the U.S. Govt. and which will mature 
serially at the rate of $100,000 per annum. V. 112, p. 746. 

v.18 2. ; ” \ephemen equip. trust notes of 1917, see V. 103, p. 2239, 2343 


Equipment trusts issued to Director-General for rolling stock allocated 
to this company. See article on page 3. 


neal Lt 4 collateral trust notes of 1920 are secured by pledge of Ist & ref. mtge. 


Gort. Loans. hy et 1S gore. loans have been made: (1) $300,000, (2) 
$622,800, (3) $1,500,000, 000.000. all of which bear interest at the 
rate of 6% per anata Fy ra secured At a pledge of Ist & ref. bonds. V. 
111, p. 1371, 2230; V. 112, p. 934; . 850, 1252, 1473. 


REPORT .—-for 1922, in V. 116, p. 2002, showed: 
—Corporate & Federalk— 
1921. 9 


19 1920. 191 
Gross oper. POWERED... SEE. 575, 350 $17. 619,972 $20,205,687 $14,610, 007 
Operating income. ----- 238,094 3,921,186 oni 666 def700, 





Corporate 











Other income______-_--_. 308 498 $24, ‘628 1,657 ,869 671, 
Total income_____-_-_- - $3, 446,592 $3,845,814 $866,203 Goto. 422 
Rentals, &c____- . 302,849 295,319 351,008 666 
Int. on funded debt_... 2,602,968 2.500.370 2,412,813 2, tts 813 
Int. on equip. obliga’ns_ 413.739 423.743 277 814 248,7 
Int. on unfunded debt_-_ 76,239 122,727 151, i04 113, 597 
Miscellaneous deductions 1,051 82,357 36.626 38.738 
Net income__.__..-_-- sur .$49,745 sur .$421 ,296 df$2,363 ,.463 df$3 032,766 


For latest earnings, see ‘‘Railway Earnings Section” (issued monthly). 


Chairman, Lawrence Greer; Pres., M. C. Byers: V.-P., Traffic Dept., 
D. G. Gray: Sec., J. W. Broome; Treas., 8. R. Gehlert. —(V. 115, p. 310, 


WESTERN N. Y. & PENNSYLVANIA RY.—(See Map, Pennsyb- 
sania RR.)—Owns Buffalo to Emporium, Pa., 121 miles; Buffalo to Oil 
Oity, Pa., 137 miles; Oil City to Olean, 110 miles; Stoneboro to Mahoning- 
town, 37 miles; Hinsdale to Rochester, 98 miles; branches, including pro- 
prietary lines, 88 miles; total owned and ‘operated under contracts, 592 miles, 


trackage rights, 66 miles; total, Dec. 31 1922. 657 miles. 


ORGANIZATION .—Reorganization Mar. 18 1895 (per, a in *““Sup- 
plement"’ of Jan. 1895) of the Railroad, f reclosed Feb. 


Penna. RR. owned on Dec. 31 1922 $19,439,001 of the $2), 90. 000 stock 
and $9,421,000 of the 5% income bonds and leases the road for 20 O years 
from Aug. 1 1903, subject to termination on 60 days’ notice. V.75, p.1255. 


BONDS.—Abstract of lst M.in V. 47, p. 109. 


ANNUAL REPORT.—For 1922, gross income, $54,675; deductions 
$2,186,657; bal., def., $2,131,982. 


WESTERN PACIPIC RR. CORPORATION.—A Delaware holding 
company owning all the stock of the Western Pacific RR. (of Oal.), which 
in turo owns the railroad running from San Fraacisco to Salt Lake eA 
via Oakland, Stockton, Sacramento, Marysville and Oroville, Cal., 
tance of 930 miles (including San Francisco Bay ferry, 3 miles); 
lines, 116 miles. Total mileage Dec. 31 1922, 
mountains at maximum grade of 1%. 


In October 1917 arrangements had been made to give financia) assist- 
ance to the following co nies in the construction of their projected 
lines which will serve as f ~~ for the Western Pacific, the latter receiving 
in return for the investment a considerable interest in their capital stock: 
(1) wet Valley RR., Paxton Junction to Taylorsville and Engles Copper 
Mine, Cal., 21 miles :(2) Deep Creek RR., Wendover, Utah. southerly in 
Gold aint ‘and Ferber Mining District, 46 miles; (3) In 1917 nave bee 
$1,137,968 of oh ital stock of the Tidewater Southern Ry., ap Py electric 
railway, now les in length, extending. from Stockton to beyond 
Let (see spectrie Railway Section’’) entative valuation, V. 113, 
p. 1055. 


branch 
1,046 miles. Crosses the 


ORGANIZATION.—Both the holding company (The Western Pacific 
RR. Corp... io ingare. in Delaware), and the operating company (The Western 
Pacific R acorp. in Colt) bas were formed in June 1916 per reorgani- 

a, Pacific oreclosed. Possession taken July 13 
&c., V. 102, p. “Hs, 166 160, 2168, aaee V. 103, p. 62. a 
‘208, 560. V. 103, p. 


zation Ls of Western 
1916. See plan, 
408; V. 104, p. 165, 
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RAILROAD COMPANIES Miles | Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6) Road | Bonds| Value (Outstanding) % Payable | and Maturtty | Dtetdends are Payabie 
Western Pacific RR Corp (holding co)—Com stock; -.-| -.... OO KS ae ee ee ene 
Pref stock 6 woo: red at 108 conv into com... nel dha 100; 26.184,512, see text Q—J (Apr 2 '23.1%%'|Checks mailed 
W eastern Pac RR Co co) lst M call par_xxc*&r| 1,011) 1916 1M &c) 23.945.700 5g iM & S Marl 1946 Equitable Trust Co, N Y 
do ‘eath 102 6 oateneewned xxc*&r*| 1,011) 1916 100 &c} 3.000.000 6g M & S$ Marl 1946 do do 
Securednotes 4 ser <n keidémeameminda xxx soel PEEe léeoda --| §.057,.00) 4z A & O'}Oct 1 1930 New York 
Equip trust ctfs due $375,000 annually. _.Eq.xxxc* ---| 1923 1,000; 5,600,000 5% iM & S Mar 1'24to’'38 Equitable Trust Co,N Y 
Wposting : and Lake trie Ky— 
YJ etock cum convert redeem .......-. saol esce 100} 11,882,600) _.....-. GERP lewcocccecescoseeoeeneesescoosenses eee 
pm 3 fs y 2 6% non-cum convert redeem_.-.. eeal cone OO ES, ae 
OCommen stock (further amounts for conversion D) - ae aoe ] ee Eee eveee 
Ref mtge $50,000 .000 gold callable 1024 Ce-_yc er ---| 1916 1,000} 4,827,000; 4% 8M & S/Sept 1 1946 New Yor 
at eredwaothinbabinhes ot CC eo! 1060 lesescess 900 .000 =  Giemasameoak Jan 1 1933 Union Tr Co, Cleveland 
Oertifs of participation (in Lor & W Va Ry)- scores woe} coce jooesoee- POU GE cccascce A & OJan 11927  \.....---------------- - 
_— trust ctfe Ser B due $462 .000 Ay cat 102 ---| 1917 1,000; 1,848,000 | toanadons BSS 15s6 00 Allcceececcceoeenceesssee 
+7 Undisturbed (Issues closed b ef M of 1 18) 
First mortgage Lake Erie Division gold_...Ba.zc* 187| 1886 1,000| 2,000.000 56g iA & O Oct 1 1926 Bankers Trust Co, N Y 
First M Wheel’ 'g Div $ & £ (2d on 187 m) g--Ce.zc* 50) 1588 1,000 894.000) 6g iJ & JJuly 1 1928 Central Un. Trust N Y 
Exten and Imp't mtge ($1,900,000) gold_..Ce.zc* 260; 1889 1.000) 409 .600) 562 iF & A\Feb 1 eos do do 
First Consol mortgage gold $11,697 000__..-Ba.xc* 451) 1899 1,000; 6.870 000; 42 \M & S8 Sept 1 1949 ‘Bankers Trust Co, N Y 
Equipment gold notes due $305,800 annually_._._G heat Bea. Gescecoens | 3,659,200 6g iJ & J To Jan 15 1935 Guaranty Trust Co, N Y 
U 8S Government Long- term notves.......-------- wee] cone |no--o-ee | i aaa sae Various -— fe cee ce cc ccccceseseese 
Natl Ry Service, Eq Tr “A” due $4: 54, 300 ann__- eesl esse jeoowces BB 8 5 Re Ca ae , eee, ee eee eae 
Wheeling Term— Ist M $2,000,000 gsfgup & I_xc* 10; 1900 1,000, 1.431.000) 42 \F & AlAug li 1940 Winslow,Lanier&Ce,N Y¥ 
White & Black River Valley —ist M g int paee -.0". xc* 62) 1900 1,000 600.000) 5¢ ‘J & JJune 30 1480 First Nationa! Bank. N Y 
White Pass & Yukon—Stock £1,700,)0- -- ae eael eace £10; £1.275,00u/ ........ aaa Jan 15 1913 1%|Office 7 Moorgate St,Lon 
*“‘A”’ shares £10,000, pref rights to 80 % profits _ —— eecel shee £1 | (?) eee PRINS | 60600046 4260000l 000006080058 eeeeeees 
Prior Lien debenture stock £100,000_......-.-.--- | ascent Gee (?) | ( ?) 7 | Deel jDec 119385 |..-cccccccccccccccese ° 
Gons first muge dev stock £794,802 red after 1920 _| 110) lyvv | £lu &c) £582 870) 5 J & J\Dec 31 1930 See text 
Mortgage debentures (navigation) £273,440 red 105- see! Been £100) £273.38 6 J & JiJan 11930 See text 
Secured notes 6% £70,000-. SO eee we Seel adem Toaseanes £14. O00 6 are --|- 3O06se e006 eeeseeee 
Income debentures 6% £168,430 red__.----..---- secs! cece jeocoseses GEO staseads PS oe DEED «= cvadcnncindcebaedamaian 
In 1917 the Equitable Tr. Co. of N. Y., as mortgage trustee, brought sult STOCK.—Issued: Prior lien, $11,882,600: com., $33,641,300; pref.; 
against Denver . Rio Grande RR... as guarantor of the Ist M ponds of the $10.444.958. 
old (foreclosed) Western Pacific Ry. (the holding co. owning 347 ,437 500 Prior Lien 7% Stock. entitle t v ror 
of this $50,000,000 issue), and In Jan. 1918 obtained a judgment for $44,. D4 val oped ; > rt ae ahh. sil other stock | t 4. : A an ae 
270,343. V. 106, p. 1797. The judgment was foilowed by a receivership ‘aaTe tle + aa 1 .. » Ragen »ey on oF ter 
one . = my : * hguid ion, and als so far as legal ale natole in OF afte Nov. 1 
forthe D.& R.G. Y. 1 06, p. 85, 192, 498; V. 107, p. 503. See Denver 1019 at $115 ver share and divs. eo. an nem at ant ne after Nov. 1 
& Rio Grande KR. LO19 inn com stock £ for $, with an adjustment of dis is d) To elect 
In Sept. 1915 havin gy renlized to date about $7,771,395 on thi 3 Ju 1dgment for first five years a majority of the directors, and thereafter a majority 
the Trustee made dis tion Oo ah yf) per bond of ol ! Westé ro tac ic Ry of the board tn case of fatlure to DAY tne full tix on tne Prior Lien stock 
over 90% of these bor ds being owne 1d in the interest of the new on estern for five consecutive yvears: otherwise the three classes of stock shall have 
Pacific RR. V. 107, p. 1102, 1187 proportiona y equal voting rights 
In June 1918 the equity in the $10,000,000 stock of Utah Fuel Co Preferred 6% Stock, entitled to non-cum. divs fro n Nov. 1 1916 Pref 
eyned by D. & R. G. (subject to collateral lien of $15,080,000 Rio Grande over the co . tock ‘hott 1) aS to divs 0 din tiquidatior and 20 far ag 
festern Ry. Ist Consol. 4s) was sold in partial! satisfaction of above judg lagwal radeamah a of after Maw. 1 it +2105 and c 4. ‘ble at; 
ment and WAS nid in for the W este rn Pacific RR. Corp for $4.000 000 naar iy ro : - te a ‘ oA on #4. —_ = ade nd SUNnVervulpis ay any 
V. 106, p. 2648, 2759. ue aller Nov. | Por — ee ea 
hd GQ) r y . . i a - 
al wer ate Bee 1990 Sie Bo ia Jals y 19 ae Oe oiO on canoe gy | BONDS.—New Refunding Mtge. V. 104, p. 864, 1900; V. 103, p. 1211. 
in April 1922, $25. . 113, p. seid V.114, p. 165 Pernoses (0 "hic $50,000,000 Refunding Bone "er 
The De nver & Rio vi adie property was so a at public auction on Novy. 20 urposes for Which the $: 100,000 Refunding Bonds Were Made Issuable. 


1920 for $5.000.000 to John F. Bowie of Ne w York 
Western Pacific RR. For litigation over sale, &C., 
Grande Western RR. 


A Delaware charter was granted Nov. 15 1920 to the Denver & Rio Grande 
Western RR. with an authorized capital of $150,000.000, authorizing it to 
own and operate railroads and railways outside of Delaware. The company 
was formed for the purpose of taking over the Denver & Rio Grande RR. 
and the entire outstanding stock is owned by the Western Pacific RR. Corp. 
A plan of reorganization of the Denver & Rio Grande RR. waa submitted 
in Feb. 1922, but was subsequently wit hdrawn. <A receiv er for the Denver 
& Rio Grande Western RR. was appointed in July 1922. See Denver & 
Rio Grande Western RR. 


In 1921 poquired over 91% of the stock and bonds of the Sacramento 


Northern RR 112, p. 564, 934, 1868, 2424; V. 113, p. 2081; V. 114, 
p. 949, 2361. 


_ representative of the 
see Denver & Rio 


STOCK.—The two aew corporations have precisely similar capital 
stocks, common and pref., auth. and issued, the holding company owning 
all the outstanding shares of the operating company. he pref. is conver- 
tible by holders, $ for $. into common. 

The stockholders on Nov. 18 1920 approved an increase in the capital 
stock from $75,000.000 to $100.000.000. Of the total capital $40.000,000 
is Preferred (par $100) and $60,000,000 Common (par $100), Com pare 
details in V. 111, p. 1864. 


DIVIDENDS.—Feb. 1918 to Jan. 1919 paid 14% % quar.; May 1919 to 
Apr. 1920, 1% quar.; July 1920 to Apr. 1923, 1} 6 & quar. 


BONDS OF OPERATING COMPANY —Secured by a first mortgage 
on the existing railway ew and alJl property hereafter acquired, 
aA, First Federal Trust Co., San Fran., and Henry E. Cooper. 
Total auth. issue, $50.000,.C00. Sinking fund beginning in 1919, $50,000 
annually. V. 104. p. 1593: V. 103. p. 2157, 2080. 
The remaining Ist Mortgage bonds are reserved for future use, witb 
int. rate not to exceed 6%. for or against betterments, add ns and extens. 
er safeguards, at not over $1.000 in bonds for $1.000 of money actually 
invested ise additional physical property, subject to the new mortgage. 


NOTES.—The company in Aug. 1920 offered to exchange its 4% 10-year 
Secured Notes for Denver & Rio Grande adjustment mtge. bonds. (Com- 
pare V. 111, P 990). In Oct. 1921 it was announced that $5,175,000 out 
ry rm poet ets of $1 9.000 000,000 adjustment bonds outstanding had been exchanged. 
D. 
7 RY is certificates, V. 116, p. 823. 


REPORT.—Of operating company for 1922, in V. 116. p. 2258. showed: 
1822. 1921. 1919. 


1920. 
Corporate. Cor porate. Corporate. Combined. 
Total revenue.__.__.-~- $12,505, Sac $12,104,155x$13, FOS. 790 $13,647,297 
Operating income... 1,704 ,46 481,024 2.613,487 3,367,183 
Gross income__......-- 3,150, 102 4,926,487 4,664,171 ‘ 375,345 
Total deductions. _____- 2,044,757 2,067,953 2,247,959 1,974,437 
I ne 1,105,345 2,858,533 2,416,212 2;400,908 


x For 10 months March 1 to Dec. 31 1920. 
For latest earnings, see ‘Railway Earnings Section"’ (issued monthly). 


Report of holding company for year ended June 30 1922: Total income, 
,929 022; gen. exp., $164,676; taxes, $18,696; deprec., $13,801; interest, 
206,958; net income, $4, 524,891. V. 115, p. 2474. 


Officers Of Operating Company.—Chairman, Alvin W. Krech: P 
ate fowy VE & Ge bet 


en. Megr., Edw. Ww. Mason; V.-P. & Treas... 
Charles Elsey; Sec., Wm. G. Bruen.—(V. 116, p. 2258.) 


WHEELING AND LAKE ERIE RAILWAY .—512 miles of road, viz.: 


Lines owned— Mil Miles. 
Toledo, O., to Terminal Juno....210 Various branches owned ____ _ _ 8&0 
Oleveland to Zanesville, O....--- dt age (O.0.0.& St. L.) Lin- 
Canton to Sherrodsville......--- 45| dale to Wellington__.....____ 32 


ORGANIZATION .—Incorporated in Ohio Dec. 12 1916 as successor of 
Wh & Lake Erie my plan in V. 103, p. 1211, 1689. 
fa May 1917 Kubo, Loeb & _ apd Blair & Co. sold their large holding 
of prior lien stock, said to aggregate $11,450,000, carr ryiog control for five 
ears or more, to leading stocknolders In the Western ar anne 7 cupeqees 


io > inciude the Rockefellers, with a view to 
served, V. 107, p. 285. 





for such ist Consol 4% bonds a 
48, callable on any int. date at 102 6. $4,827,000 
6b) All other Ref. M. bonds to bear not over 6% Iint., and to be 
redeemable on any int. date, rate of int., int. dates and re- 
demption prices to be fixed at time of issue. Reserved: 
aa) To pay or refund the Lake Erie Div. bends, the Wheeling 


2) Issued in exchange 
assented to plan. drold, 4! 


Div. bonds and the Extensions & Improvements bonds.... 3,303,000 
(6b) An amount equal to the amount of First Conso!. 4% bonds 
not assenting to plan, reserved to pay or refund the same... 6,870,000 


(cc) Under restrictions for betterments, extensions and new 

prcesetes, and to aid in refunding the above-mentioned 

onds, and to retire equip. oblig'ns of receiver or of old co... 35,000,000 

Of the Refunding mtge. 44s of 1916 there had been issued to Mar. 81 
1922, $15.423.000; owned by company, $10.596. i balance in hands of 
public, 34.827.000. Of the $10.; 396. 090 (Series ' 5%) owned by the 
company, $6,.878.000 Ser. “*B’’ 5% and $1. 469, 000 *, “O" 6% on Mar. 
31 1922 were pledged to secure short-term and long-term notes to banks 
ane U. S. Government (the above notes all being renewed from time to 
time). 

Equipment trusts of 1917, V. 104, p. 1047; of 1902, see V. 103, p. 2429. 

The $300.000 non-transferable certificates of participation are payable 
out of the earnings of the Lorain & West Virginia Ry. Co. All of the out- 
standing securities of the L. W. Va. Ry., viz.: $1,999,300 stock and 
$2,000,000 First Mtge. bonds of 1913 are owned. 

Government loan, V. 111, p. 794, 1371, 2230; V. 112, p. 373; V. 113, 
p. 851; V. 115, p. 2479. 

E.yuipmenst trusts issued to Director-General for roliing stock allocated 
to this company. See article on page 3 and V. 114, p. 1654 


RESULTS .—For year 1922, gross, $13,153,888: net. oper. income, 
OS aot; other income, $1,264,961; deductions, $1,835,285; bal., sur., 


For latest earnings, see ‘‘Railway Earnings Section’’ (issued monthly). 


OFFICERS.—Chairman, W. M. Duncan; Pres. & Gen. Mgr., 
Ennes; Sec., C. E. Bahl; Treas., J. G. Stidger. 


DIRECTORS.—Term expiring Oct. 1923: H. E. Cooper, Thomas 8. 
Grasselli. E. A. Langenoace. E. A. Petrequin, George A. Coulton. Term 
expiring Oct. 1925: W. M. Duncan, S. Ennes, A. W. Calloway, Frederick H. 
Ecker, W. F. Rach Term expiring Oct. 1924: Warren Bicknell, Bertram 
Cutler, J. A. House, Walter 8S. Bowler, F. L. Loree.—(¥V. 116, p. 1052). 


Stanton 


WHEELING TERMINAL RY.—Owns a railway bridge at Wheeling, 
. Va.. and 10 miles of terminal track. Leased to Penna. RR. 


STOCK.—$2,000,000. all owned by Pennsylvania Company, which 
guarantees prin. and int. of bonds of which $400,000 are reserved for 
additions and improvements: mtge. trustees C “7 ial Tr. Co. of Phila. 
V. 98, p. 612, 1769. Form of guaranty, V. 76, 655. Divs. 2% paid in 
1906, 1907, 1911, 1912 and 1913. 1916, 2%: 1917, 3%: 1918-1921, nil. 
For the year 1922, gross income, $141,435; deductions, $61,435; dividends, 
$80,000. Sec.., 5. "H. Church.—(V. 98, p. 612, 1769.) 


WHITE & BLACK RIVER VALLEY RR. —Brinkley to Jucksonport, 
Ark., 56 miles; Wiville, Ark., to Gregory, 6 m.; total, 62 miles. Leased for 
80 years from wey a 1900 to Choctaw Oklahoma & Gulf RR. (now Chic. 

R. 1 & Pac. Ry) ow 38s ooo of int., endorsed on bonds. Stock auth., 
$1. 875,000; pai - $323 ,000.—(V. 90, p. 504.) 


WHITE PASS & YUKON RY.—Owns a narrow-gauge line 110 miles in 
length, extending from Skaguau, Alaska, to 0 335, Horse with branch to 
White Horse copper mines, 12 miles (V. 69, p. 335; V. 67, p. 1162, 1138): 
also ope patede steamers between White Horse and Dawson City and Caribou 
and Atlin. . 73, p. 443; V. 75, p. 1300. 


hee Apt de .—In 1918 the security holders formally 5 pro coved 
with some amendments, plan outlined in V. 107, p. 5090. 24 
Interest due Jan. 1 1915 and su uently was paid in - - Ease 

In order to raise £95,000 (£52, for working capital. and about £38,000 


to pay off loans, and £5,000 for commissions, &c.), it was under 
the plan to issue £100.000 7% Prior Lien Be 2 stock 
Pres. of local (subsidiary) cos., F. C. Elliott, 111 W . Washington Sq., 


Chicago.—(V. 113, p. 2820.) 
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RAILROAD COMPANIES Miles| Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[Por abbreviations, &c., see notes on page 6] Road | Bonds| Value | Outsanding % Payable | and Maturity Dividends are Payable 
White River RR—Ist M $250,000 yt Id_...AB 20; 1993 $1.000 : 5s J & IJIiJan 11938 O D Parker & Oo, Boston 
Wichita Northwestern RR—ist M g call.......-- 100.2; 1921 381.750 381.750 6 J & D/Junel1 1931 Midw Res TrCo, KO Mo 
Wich Un Term Ry— Ist M g gu red 10 s 21. Ces 9.11) 1911 1,000; 2,300,006 4% ¢M & NINov 1 1941 Dillon, Read & Oo, N Y 
Wildwood and Delaware Bay Short Line RR—I1st M 4.2; 1910 | 550 &c 472, 5g iJ & D\Junel 1940 Bway TrCo, Camden, NJ 
Wilkes-Barre & Scranton—Stock 5% rental..-..-..-..| 4.27) ---- 50 500 ,0U0 5 Dec 31 (See text 437 Chestnut St, Phila 
t mortgage gold guar p & 1 by L A 2 N 00 ..ae 4.27' 1888 1,000 500,000 44% ¢M & N/|May 1 1938 do do 
Williams Valley— First mtge $120,000 auth --. --.-. 11, 1903 500 120,000 5 J & D/Dec 1 1923 Tower City (Pa) Nat Bk 
Wilmington Columbia & Augusta—See wAtlantic Coast Line RR 
Willmar & Sioux Falls— Great Northern 
Wilmington & Northern— Ist M call 1907 int gu ...xr 90; 1887 500 .000 5 J & D/Deo 1 1927 Reading Terminal, Phila 
Gen mtge $1,000,000 gold p & i guar (end) -.PeP.xr 90 1892 1,000 462.000 5¢ Quar Aug 1 1932 do de 
Debenture bond... _... eec| accce | cocecces .500 5 I & J Owned by | Reading Company 
Wilmington & Weldon—See Atlantic Coast Line RR 
Wilmington Ry Bridge—M guar jointly..-...--.SBa 2.4; 1893 | -_--... 217 ,000 5 A & O/jApr 1 1943 Safe Dep & Tr Co, Balt 
Winston-Salem South bound— Ist M g gu--Us.xc* &r® 89 1910 1.000 &c 65. .000 4¢ J & diJuly 1 1960 United States Tr Co. N Y¥ 
Winston-Salem Union Station Co— Ist M g call_c* ---| 1916 1,000 .000) 5a \A & OjApr 1 1966 NY ,ChaseNatB ,orWin-8 
Wisconsin Cent Ry— Common stock $17,500,000--; -...| ---- ‘Bo 2:8... 2 gg gS eee g2eeecenas epeceuneses 
Pref stk 4% n-c$12,500,000 auth............-.--- ool sese 100) 11.265.900'See text/See text|\Oct 11921 2% Checks mailed 
First Genera! mortgage_ - .Us.xc* | 1899 1,000; 22,161.090 4¢ J & JiJuly 1 1949 | 
Marsh & S E Div Ist M gold subj to call at 105_Usx 33) 1901 1,000) 329.000 4g M & N\May 1 1951 New York 
Sup & Du! Div & Term M $7,500,000 g (text) Us.xc* 160; 1906 1,000, 7,500,000) 4g M & N ia 1 1936 Bank of Montreal 
First and Ref M g ($60,000, 000 au) int gu Em,xc* &r unmet ae $&z 5.816,000) 4g A & OA 1 1959 
Car trusts various dates -| eweel L1-’1 | ..-2----| 1,450,114/4%, 5, 7| Various To ‘Mar 3 19065 jcocece co cece coceennwes 
Wisc Minn & Pacific—See Chic Great West Ry | 
Worcester Nashua & Rochester—-See Boston & Maine) | 
Yosemite Short Line Ry—See Sierra Ry of California | 
Yosemite Valley—First mtge $3,000,000 gold sf -xc*| 78| 1906 1,000; 3,000,000 5g JT & J Jan 11936 July’22 coup pd In Dec ’22 
| | 
| | 
WHITE RIVER RR.—Owns Rochester to Bethel, Vt., 20 miles. | WINSTON-SALEM (N, C.) UNION STATION CO.—The bonds are 
aad $2: 90, 000; bar, $100 Bonds ($2 90,000 auth issue), see table | & first lien upon the union passenger station at Winston-Salem, N. O., and 
abov: P: icey D. Parker, B Mass. Office, Rochester, Vt. | the parcel of land (.84 of an acre) upon which the station is erected. The 
Norfolk & Western Ry C©Co., Southern Ry. Co. and Winston-Salem South- 
WICHITA F AL LS , N¢ IRTHWESTERN RY.—AI!II the property of | bound Ry. Co. own the capite al stock, unconditionally guarantee the bonds, 
this com pany wi ld under forecl are: now owned and operated by | lointly and severally. both prin. & int., by endorsement on each, and have 
Missouri-Kansas-Texas R R. Co. | contracted to use the terminal throughout the life of these bonds, paying 
| as rent: il an amount equal to the cost of operation and int. on the “tn 
VICHITA FALLS & SOUTHERN RY.—C(V. 115. p. 1211, 2795.) | Bo nd | ssue (limited to $250,000) is callable at 107% & int. after Oct. 193 
vir apcgusicheaiaeea techincal ae | V. 103, p. 944. Inc. in No. Caro, Dec. 16 1915. Pres., H. E. Fries.— 
WICHIT A gk Ei TE RN RR. —\ reorganization of the Anthony V. 103, Dp 240.) 
ea “ag 17 Bae as p agen i ou ee he ae lay KR le. 7 “a p. | WISCONSIN CENTRAL RAILWAY.—SYSTEM extends from Chicago’ 
\ tan aJ.¥E 5 at i: an nevi ' con Nov.191992. Capita] | % Ashland, Wis., and Lake Superior tron mines; also to St. Pau! and Minne 
stock. ae non. £869.0 ) € 4. S220) N00). 1} = oon’ Oh an .q | @colls and to Superior and Duluth By oar ferry connects with the tere 
a Gover nine nt loan amounting to 381.750. The a ‘ in the form of Marquette and has a short line to the East. V. 63, p. 117. System inc’ udes 
one bond deposited with | Treasurer of the United States. The Commerce Lines owoned— Miles | Lines ooned— Miles. 
Trust Co., Kansas Cicy, Mo., successor to Midwest Reserve Trust Co., ‘hic. to Trout Brook Jct., Wis._. 454 | Marshfield to Nekoosa_...... 33 
is trustee under the | rms of a Ist Consol. Mtge. in the thong “ipa |! sum of | Spencer to Ashland, Wis... _- 146; Other branches... ........ 91 
$600,000 to sec y the 6% Ist Consol. Mtge. bond amountin Oo 3. hide 659 Iwen to Supertor ...... ..-... 153) Trackage to Chio.. “Minn.. &C. 83 
The bond is la ible upon Rene s.-a. int. payment date upon rhe railway CO. | Branch to Bessemer. . __. 34| Rugby to Miiwaukee, &o.-_-- 28 
viving 30 day no ic lose concerned of its intention retire the n Stevens Potnt to Portage City - >» at _—_ 
For 1922, gross $123, 796: net oper. incon Foes f., $20, 720: oth r incom: Neenah to Manitowoc___.___--- 37 | Total own.&oper.Jan. 1 1923..1,132 
logy int., rentals, ke... $43 .251: bal., def $56,223. Pres., O. P. Byers . 
See.. A. Fry.—(V. 114, p. 2719.) ORGANTZATION .—Successor July 1899 of Wisconsin Cent. Co., fore- 
siosed per plan V 68 p 7245 V 69 p. 29.133: V 70. on 434 Tn Jan. 1909 
WICHITA UNION TERMINAL RY.—Owns railway terminal at | Minn. St Paul & 8.8. M. acquired 51% of common stock and operates the 
Wichita, Kan., including a passenger station with elevated track approaches | foad_ as its “Chicago Division,” the road being leased for 99 years Ba 
of about 2 miles, including a 4-track main line,to be used bythe Atchison, | April 1.1909, and most of the pref stork exchanged for M St P &8.S5 M. 
Chic. R. I. & Pac., St. Louis & San Francisco and Kan. City Mex. & Orient | leased line certificates, secured by Wisconsin Central pref. stock. v. 88, 
These 4 roads own the stock and guarantee join’ ly and severa tlly the $2,- D. 159, 232, 566, 626, 750, 1003, 1439; V. 89. Dp. 780. 
L4 ¢ y nt » { ‘ , 
Orv 1Ol nn 1620. Vy @ Bold "e293 V. 101, p. 1629. Pres., F. OC. Fox. STOCK.—Stock, authorized, common, $17,500,000; pref., 4% non- 
p 9sum. $12,500,000. Outstanding, com., $16, 21, 399, oref. $11,265, 900; 


WILDWOOD AND DELAWARE BAY_ SHORT LINE RR.—Road 
connects with Atlantic City KR. (Phila. & Reading System) at Wildwood 


Junction, 4.2 miles from Wildwood. Stock, $500.000; issued $378.000; 
par, $50. Bonds auth., $562,500 Ist gold 5s; issued, $479.000.  Broad- 
way Trust Co., Camden, N. J.. trustee: see table ree. Ra 1922, gross, 
$137,721: net oper. income, $40 .942: interest, rentals, , $38,770: bal., 


& Ge n. Mer G. Slaughter; 


P.. Saltese 6... ks Ee a 
Office, oT Wildwood, N. 


Treas., W. F. Short; Sec., 


Baker; V.-P. 
O. Il. Blackwell. 


WILKES-BARRE & SCRANTON RY.—Owns from Scranton to 
Minooka Jct., Pa., 4.: ., of which 1.38 miles double track. Leased 
from May 1 1888 to Cehigh Coal & Nav. Co. (which holds all the stock) 
during corporate existence, less one year, at $47,500 per annum and taxes. 
Lease assigned to Central of N.J.at 6% on cost of road ($1,141,676) & taxes. 


WILLIAMS VALLEY RR.—Williams Valley Jct. to Lykens, Pa., 11.04 
miles. Stock authorized, $120,000; outstanding, $89,900; par of shares, 
$50. In April 1907 the Reading Co. obtained control. V. 84, p. 933. 


WILLIAMSPORT & NO. BRANCH RY.—Hall's to Satterfield, Pa., 
and branch, 46 miles. 
On Mar. 9 1921, the road, equipment, &c., oe the Williamsport & North 
Branch Railroad, was purchased ~ Joseph H. Emery, Edgar R. Kiess, 
Townsend and J . Rishel, at foreclosure sale confirmed by the 
Court April 4 1921. v. fiz, p. 1026. They, with others, on May 16 
1921 organized this company to take over and operate the property. 


The I.-S. C. Commission in June 1921 authorized the company to issue 
at par (1) $200.000 Ist mtge. 6% gold bonds; (2) $200,000 non-cumulative 
pref. stock, and (3) $500 00.000 common Stock, in full payment for its 
railroad property, rights, and franchises. 


The bonds are proposed to be issued under a mortgage to Harrisburg 
Trust Co., Harrisburg, Pa., dated July 1 1921. Authorized $509.000 of 
which only $200.000 will be now issued. The common and preferred stock 
represent the entire authorized issues. 


EARNINGS.—For 1922, gross, $133,336; net operating income, $6,051; 
other income, $6,580; deductions, $11,269; bal., def., $4,689. 


Pres., Edward Bailey; Sec. & Treas., F. W. Corcoran. Office, Hughes- 
ville, Pa. —(V. 113, p. 72.) 


WILMINGTON & NORTHERN RR.—Owns Wilmington, Del., to 
Highs Farm, Pa., 90.44 miles; total track, 146.24 m. Leased to Phila. & 
Read. Ry. for 999 years ae Feb _ 1 1900 for int. on bonds and 3%% div. 
on stock, payable quar. (Q.-F. 15) ‘and organization taxes. V 80, p. 1858; 
V. 102, p. 1812. Supreme fo decision, V. 110, p. 1816. 


WILMINGTON RY. BRIDGE.—Owns Hilton to Navassa, N.C., 2.4 
miles. Stock, $40,000, owned by Seaboard Air Line me. and Atlantic 
Goast Line RR. wee egos arantee the $217, 000 bonds—see table 
above. Pres., iott iimington, N. C.; Sec. and Treas., R. L. 


Nutt, 24 - St. _k York. 


WINSTON-SALEM SOUTHBOUND RY.—Owns Winston-Salem, 

. C., on Norfolk & Western, to Wadesboro on Atlantic Coast Line RR., 
88 miles; branches, 6 miles; trackage rights, 7 miles; total operated. 101 miles. 
Under trust agreement (V. 106. p. 1239) said two ‘roads own the $1,245.000 
stock and, jointly and ova e “ae the $5.000. bonds, prin. & 
int. See form > a 396; V. 105, 2367. Report for 1921: Gross, 
$934" 792; net o ~t Ake, $77. 910; AE. income, $58,957; deductions, 
13.322: bal.. .$176.455. Valuation report, V. 107. p. 1194: 108, 
er bana V1 113, . 1055. Pres., H. E. Fries Winston-Salem. ‘Ww. CO; 
bn Ze vs Post, Jr.; Treas., Jno. T. Reid, ‘Wilmington, 0O.—(V. 113, 
D. ‘ 


ee 





par of shares $100 After 4% dividends on ‘both classes shall have been 
paid In any year both shall participate equaliy in any further dividends 
for such year. The preferred has the richt to elect a majority of the direc- 
tore on fallure for two enooesive gears to receive 4% rer annum. 


Minority stockholders’ committee, V. 114, p. 1288. 
DIVIDENDS.—First div. on pref.. 4% for the year, paid 1% Dec. 23 
(ONL and 1% each on Meh 11 and July 15 and Oct 151990 On June 15 


1910, 2%; Oct. 1, 2%: 1911 to Oct. 1 1921, 4% yearly; none since. 


BON DS.—The lst Gen. gold 48 of 1899 are secured by 4 mtge. upon all 
the lines of railway terminals, equipm’t and other property acquired there- 
by. and also by deposit of all aaa wee peers or acquired under the plan. 
V. 75. p. 734. 1204, V. 77. p. 1236; V. 86. p. 1591. 


The Superior & Duluth Division & Term. = are limited to $7,500.000° 
the poeuss amount outstanding: they cover the road from Owen, Wis.; 
via Superior * Duluth, Minn., 158 miles, and cormeieels at both Su erlor 
and Duluth. V. 82, 806, 930, A108: V. 83, p. 986; V. 84. p. 1429; 
35. op. 532: V. 86. p. 1411: V. 88. p . 824 


The ‘‘First and Ref “ mtge. is limited to $60 .000 000, of which $36,459,000 
is reserved to refund existing bonds and equipment obligations and the re- 
mainder for qoeere! purposes; $5 816,000 have been sold. V. p. 687, 
6 B. B, a. 1069; V. 94 p. 489; V. 98, p. 840. The Mipa. St. 
P.& Sault ‘Ste. arle guarantees interest on the bonds. 








V. 95, p. 969. 
REPORT .—Report for - ending Dec. 31 1922: 
922. 1921 1920. 1919. 

Operating revenue _---_- $18, 472. 044 $16,559,636 _.___--- Not 
Operating income ____- 3,243,039 198,036 $57,825 =. 
cc 2,303,924 $3,487,434 
Other income________--— 172,217 358,587 163,789 488 

Total income_______- $3,415,256 $556,623 $2,525,538 $3,556,922 
Interest, taxes, &c___ - 2,918,886 3,322,138 2,197,580 2,038,286 

Balance, surplus____-— $496,370 df$2,765,515 $327,958 $1,518,636 
Dividends on preferred. -— . -. -.-_- 450, 630 450,624 450,624 


Dividends paid out of accumulated surplus, but substantially paid dur- 
ing respective years shown—see V. 93, p. 792. 


OF POE  aarmen, E. Pennington: Pres., 
-P., W. Webster: Sec., W. R. Harley; Treas., 
de "Bond —(V. 116, p. 1533.) 


WISCONSIN & MICHIGAN RR.—Operates from Falthorn Junc., 
Mich., to Iron Mountain, Mich., 70.25 alae. Successor, after foreclosure 
sale, of ¥ he Wisconsin & Michigan Ry. Co., acquiring or at least operating 
only the ortion of the road above mentioned. The [.-S. C. Commission 

JYec. 1920 authorized the company to rebuild 7.17 miles of road between 
Fairhorn Jct. and Aragon Jct., Mich., and to resume operation of 13.8 
miles of road in Dickinson County, Mich. V. 111, p. 2522. Tentative 
valuation as of June 30 1916, $2, 309, $35. 

Pres., John Marsch, Chicago; V.-Pres., H. Wright, Menominee, Mich, 
Treas., "Nieolas Marsch. Chicago: Sec., yp An Goldman, Marinette, Wis. 
Office, Menominee, Mich.—(V. 116, p. 177.) P 


YOSEMITE VALLEY RR.—Merced, Cal.. to the Yosemite Nationa 
Park, 78 miles, completed May 15 1907. Stock, $5,000,000, all outmand 
ing; par, $100. 1st M. bonds ($3,000,000 auth.). V. 82, p. 511, 930; V. 84, 

. 1553. Chairman of bondholders’ committee, Charles Mcintosh, care 

{ercantile Trust Co., San Francisco. 1st M. coupons due Jan. 1 1919 were 
met in June 1919, the stockholders providing at least a part of the pa 


G. R. Huntington; 
V. CG. H. Bender; Compt., 


D. 


Y= 100 73- OSnpp due 118s Sos 8 nl etary ne 
Ss elc 

a4 aa To. , West Coast Life Bidg., San Francisco.— 

(y vis, ~y a5.) 


















INDUSTRIAL AND MISCELLANEOUS COMPANIES. 


























UISCELLANEOUS COMPANIES Date Par | Amount Rate | When Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6) Bonds| Value Outstanding % | Payable and Maturtty Ditetdends are Payable 
| 
Acme Tea Co—Common stock _...............-...------| -.-- $100 $3.500,000'_...-.--. | ae ea Ohecks mailed 
Adams Bxprece—Gtock, 120, 000 shares (20,000 held by co) 100 10,000.000 See text Q—M Mar 31 1923 $1'51 Broadway, New York 
Collateral! trust mortgage gold_..................-... Baz, 1898 500 &c 6,697,500 4g MM & S(\Mcbh 1 ly4s Bankers Trust Co, N Y 
Collateral trust distribution mortgage gold ________._. Gz 1907 500 &c 8,405,500 4g J & DJunel 1947 Guaranty Trust Co, N ¥ 
“Som Rumely Co. Dobe $3.50 .500,000 g sk fd call 102% -.| 1915 |-.-.--.-- |, 844,000 66 M & 8 Dec 19 Bankers Trust Co. N Y 
ny stock authorized $13,750,000_............-.-..- cama fe 8 Ep GT Rees Pa aee | cacccscecocese| cococesccessossesoosces 
Pref (a & d) 6% cum after 1918; call 105 --.------.----- pews 100 12,500,000) 36a S82 | Genny [AGP 3 TGs Mh Wlecccceceosastbocesccoce 
Air Reduction oes Inc.—Stock 208 aoe shares auth. -- namie None 168,121 sh. $4 Q-J 15 Apr 15 1923 $1 |Checks mailed 
Convert. s. g. debentures Ser. $4,000,000 auth. | | | | 
call. (test) oanpecceseedpondibatattnes cone xxx. c*&r* 1920 100 &c 1,941,500 7g A&O ape i 1930 —s | ~--------------------- 
Alax Rubber Co Inc—Stock. 500.000 shares auth.....--- aes None See text (See text_...---- Dec 20. 2%\New York 
i mtge sf gold bane Caliable 110.....<ccoce kxxxc*ar 1921 | 100 &c 3,000,000 g J & D Dec ? 1936 W A Harriman&Oo, N Y 
avama Power Comp | 
Ist M $100,000,000 s “td. call 105 after 1921 ....--. Us.c*| 1916 1 .000't 10. 221 O00 5g M ®& 8S Mar 1 1946 Harris, Forbes & Co 
Ist M lien & ref call (text)_........___.- smxxx) 1921 500 &c 000,000 6g J & DJunel 1951 do do 
do do call (text) ...... _..Usm.xxxc*&r*; 1922 500 &c 4:700:090 5g J & D Junel 1951 New York 
Selma Ltg Co Ist "YT EES EE | 1902 500 &c 38,000 52 J & D Junel 1932 West End Tr Co, Phila 
Alabama Irac Light & Power Co—Com stock $25,000, 000 - - | enue 10U BEE lescecece loaneanen | wecccecccccece| cocccecccesoosconecoce 
Preferred stock (a & d) 6% cumulative $5,000,000_------ | ene De hd coccanguclepoanoes | oweececacsccoe| cocccecosocecece oaceee 
nae = 5 000,000 goid red 105 1% sink fund beg 1920c*| 1912 100 13,668,900 5g M & S Mech 1 1962 See text 
er n } 
t Not including amount pledged. 


























ADAMS EXPRESS CO. ~ ORGANIZATION. —An unincorporated 
association formed in 1854. 100, p. 289, 371; V. 104, p. 2120. 

As of July 1 1918, at the ne... of the U. 8. Govt., all the company's 
express ness and equipment in the U.S., together witha required amount 
of working capital, was turned over to the American Railway Express Co. 

which see) in return for stock in that compan amounting in Dec. 
1922 to $11 By 300. (See Amer. Ry. Exp. 0. for dividends declared by 

ya % 

The I rok Commission tn Dec. 1920, approved the permanent consoll- 
dation of the transportation business and roperties of the American, Adams, 
), ae tea & es Express &o. into the American Ry. Express 

oO. 
ean Adams , 4 Building at 61 Broadway, N. Y., was sold in May 


CASH DIVS., &c.— 1909-13 1914 1915 1916 1917 °18-’"22 1923 
Se BOOT - ancescocenes Ii2yrly. $550 $4 $6 $550 none text 

Divs. on stock were resumed Dec. 30 1922 with a payment of $1 a share; 
same amount paid Mar. 31 1923. 


REPORT .—The consolidated income account of Adams Express Co. and 
Southern Express Co. for the year ended Dec. 31 1922, in V. 116, p. 718. 
shows: Total revenue, $1,880,637: total expenditures, $7 = ,047; net iz- 
come, $1.088,.590; dividends, $100. 000; bal., sur., $988,590. 


OFFICERS.—Pres., Wm. M. Barrett; Treas., Thos. J. Degnen; Sec., 
Horatio H. Gates. Office, 51 Broadway, New York.—(V. 116, p. 718.) 


AARP Boi. CO.—ORGANIZATION. yy ee’ = in Indiana 
Dec. 15 19 lan in V. 101, p. 777, 851, 1276, 2146 usiness estab- 
lahed in eee ar plante at Porte, Ind., Battle Creek, Mich., and 
Toronta. TA, Products, agricultural imple ments, such as “> 
separators, plowing engines, &c. - 102, p. 1626; V. 104, p. 1486; V. 106, 
p. 1575; V. 107, p. 2189. 


OAP. ga. & cyye —(a) $13.750.000 com. stk., par $100; (b) $12,- 


600.000 pref. d.) stock cum. after Jan. 1 1919, and callable and 
Gevavet 108 One par $100; (¢) $3.500.000 10-year 6% sinking fund 
am ye a aie 10d. ne. ane os.) protected : by provisons < of trust deed 

und of year ior years an per ann. 
thereafter. Tio Dec. ' 1922 ‘¢ 656,000 debentures had been retired, leav- 


$8 14.000 outstanding. 

referred Dividends. ie. 1%% paid April 1 1919: to July 1 1921. 
1%% quar.; Oct. 1 1921 to ye 2 1923, %% quarterly. Accumulated 
divs. on Dec. 31 1922 amounted to 4%%. 


REPORT.—For cal. year 1922, in V. 116, p. oe, mowed: 
1922 1921. 920. 


1919. 
Gross profite._.._______ $1,804.980 $1,353,452 $4. 971,129 $4,954,638 
Net income.._._.___._. 261,226 108s455.784 2,723,555 3,026,551 


Adjust. of inventory - I ay = Pe 1,279,198 a = =—s‘anaeanen 

Loss on sale of U and 
Canadian Govt. secur. aiken! ~~”): eee ee i 
Bond interest, &c______ 123,615 229,234 169.850 97 893 
Res. for Federal taxes. ee ae a (ls 159,200 526,750 
374,253 561,380 748.506 748 506 


Preferred dividends__-_. 


Balance, surplus__._-- def$236 ,643 df$2,525,596 


r OFFICERS. —i ee P. Mount, Pres.: A. H. Berger, V.-P. and Sec.; 
I. Ballentine, J. Abrams, V.-P.; J. R. Kohne, Treas. Office, 
La Porte. Ind. Mery: 118: p. 2259.) 


i on EXPLOSIVES CO., INC.—See Hercules Powder Co. 


REDUCTION CO., INC.—Incorp. in N Y. on Nov 25 1915. 

a. actures oxygen, acetylene. nitrogen and other gases. oxy-acetvlene 

welding and cutting apparatus and chemicals. Early - 1922 the company 

urchased all the assets of the Davis-Bouronville Co Interest in Cali- 
ornia Cyanide Co., V. 116, p. 825, 1414. 


CAPITAL STOCK .— See table at head of page. 


DIVIDENDS.—Paid $1 per share quar. continuously from July 14 1917 
to Apr. 15 1923. Also paid an extra div. of 50 cents per share in Second 
Liberty Loan bonds on Oct. 15 1918. 


BONDS —The convertible debentures Series A are redeemable tnwhole 
or in part and callable for sinking fund at 107% to April 1 1922: thereafter 
at 105 to April 1 1925: at 102% to April 1 1928: and thereafter at 101. 
Oonvertible on and after April 1 1922 and until Oct. 1 1929 into Common 
stock at the rate of one share of such stock without par value for each 

2.50 of principal. An annual) sinking fund of $100,000 applicable to the 

es A bonds and payable in semi-annual installments of $50,000 each is 
provided, the first payment to be made on Oct. 1 1922. 
» Stockholders of record March 6 1920, a3 eves the right to subscribe 
pro rata for the bonds at 97. V 110, p. 11 


REPORT .—For 1922, in Vv. A16, p. 930, nae: 
19 1921. 920. 1919. 
$7 ‘021. 209 $5,338,869 $7, 189, 767 $6,083,588 





$528,725 $1,653,401 


Gross income_________. 





Operating income- ---_- 2,169,175 1,674,141 2.373.278 1,733,055 
., E 958,971 903,616 830,555 766,421 
Bond interest .--._-_- -- 142,963 140,000 124,992 ees Se 
Extraordinary charges _- hg _  -—waiee 81,093 266.651 
Compens. to off. & empl. 64,034 ca are 80,198 a mapghm: 
Federal taxes. --......- 23.700 59,079 244,884 124.000 
Dividends paid--._---- 627.466 612,232 610,000 580,872 

Balance, surplus- -- _- $252,041 $59,214 $401,556 def$4,889 


For 3 mos. ending Mar. 31,in V. 116, 1895, showed: G 
net profits before Federal taxes, $589. 212. P roms. $2,881 519; 
OFFICERS .—Chairman, ¥ B Adams; Pree.,C. E. Adams; 1st V -Pr 
A. R. Ludlow; V -Pres., . Metzger and A. Van ee Treas. OT 


Snow; V.-Prer. & Sec., Randall; Asst. Treas., Ryder: Asst. 
Sec. & Aud., R. B. Davidson. Office’ Canadian P iti 
Ave., N. Y.—(V. 116, p. 2009.) adian Pacific Bids’, Madison 
AJAX RUBBER CO., INC.—ORGANIZATION.—Inco - An N. Y. 
Dec. 20 1915, succeeding Ajax-Grieb Rubber Co., Trenton, estab- 
lished Sept. 11 1906. V. 101, p. 2073, 2146. Owns plants in ‘oe 
an 


The stockholders on Jan. 11 1922 authorized the issuance of shares with- 
out par value and the exchange of the outstanding 200,000 shares (par $50 
each) share for share for the shares without par value and also authorized 
an unoroase in the number of shares which may be issued from 400,000, 
par 


560,000 shares without nominal or par value. suius a. 








Stockholders of record Jan. 12 1922 had the right to subscribe at $12 50 
a share for 200,000 shares of capital stock (no par value), to the extent of 
one share of new stock for each share of stock held. V. 114, p. 200. 

Div. Mar. 1916 to Mar. 1917, 10% p. a.; June 1917 to Sept. 1920, 3% 
quar.; Dec. 15 1920, 2% : none since 

First mtge. 15-year 8% s. f. gold bonds, V. 113, p. 2724. 


REPORT.—For 1922, showed: 
92° 


Calendar Years— 1921 920. 
Profits $665,824 df$1 ,626, 295 det$177. 


Federal taxes___.______- 


1919. 
Maaneebenanne 921 sr$2.951. 267 
seteoe 447 750,000 





Int. on lst mtge. bonds- i . = wee =—s aes (‘(<é‘édR 
Int. on borrowed money 59,840 a 8 8=—S9aeeene = “(i mew eww 
Depreciation ._.....--- dll lee | eee 
Cost of fabric and crude 

rubber used in excess 

of amounts charged-- #£--.---.- |. -,, ii ——=—=—= 
Dt ce pteceknune  § «seee a: eel (11)1100 ,000(12)1 ,032627 

Bal., sur. or def___--. sur$26,.537 df$5.205,577 'f$1 .333 .368 sr$1,168,640 


OFFICERS.—Horace De Lisser, Chairman; Joseph C. Weston, Pres.; 
W. J. Jackson, Sec., and Edward +a Fries, Treas. N. Y. office, 220 West 
57th St.—(V. 116, p. 2009.) 


ALABAMA POWER CO.—ORGANIZATION, &c.—Incorporated in 
1906 in Ala. Serves directly and indirectly over 80 % of the urhan popula- 
tion and practically all of the large industriai power requirements of the 
State of Alabama outside of the city of Mobile. Does, directly, all the 
electric light and power business in some 40 cities and towns, ail the street 
railway business in Anniston, Gadsden and Huntsville, and the gas business 
in Anniston, Selma, Decatur and Aibany. Furnishes under contract all 
the current used by the Birmingham Ry., Light & Power Co. in Greater 
Birmingham and Bessemer, and all the current by the local publie 
service companies in Tuscaloosa, Alexander City, Tuskegee and Cordova, 
and by the municipalities of Opelika, Sylacauga, La Fayette and Piedmont. 
Also serves under Cage a number of large industrial power consumers. 
Compare also V. 116, p. 517. 

In Jan. 1923 caeend the properties of the Montgomery Light & Trae- 
tion Co., Montgomery Light & Water Power Co. and the Power Trans- 
mission Co. V. 116. p. 178, 938. 

Valuation, V. 115, p. 2796. 


STOC K.—$18,751,000 Common, all owned 106, Ala. Trac. Lt. & P. 
whicb see; Preforred, 7% C umul., auth., 000 shares; > 2 Eee 
$598,100 of $100 par and 1.362 shares of no p 

The stockholders on May 12 1921 caaeavan the me changes the auth. 
400.000 shares of com. stock and the unissued hares of pref. stock 
(par $100) into DO pee ate stock ($7 cumulative), a anes authorized a new 
bond issue of $25 >» aoe oe 


BONDS.—Of the on Nl issue of $100.000,000 Ist M. 5% bonds of 
the Alabama Power Co., $19,459,000 in Mar. 1922 had been certified by 
the trustee, of which $10,221,000 is in the hands of the public, $238,000 re- 
served to retire Selma Ltg. Cos. Ist 5s, due 1932; no additional bonds te 
be issued except for deposit and pledge under indenture securing 1st Mtge. 
Lien & Ref. bonds., and $9,000,000 are prodyes as security for Ist Mtge. 
Lien & Ref. bonds. The list mtge. lien & ref. gold bonds are callable all 
or part at 105 and int. to and including June 1 1932, and thereafter at a 
premium reducing 4% per annum. V. 112, p. 2644. 2751. See V. 102, 
p. 1250; V. 104, p. 2344; V. 108, p. 68; V. 112, p. 2644, 2751; V. 116, p. 517. 


REPORT.—Year anding Dec. 31 1921, gross, $4,453,641; net, $2,291,- 
168; other income, § $88,716; deductions, $2,105,720: divs. (7%), $35.723: 


bal., sur. : 
Pres . Thos. Ww. Martin, Birmingham, Ala.—(V. 116, p. 2259.) 


| ALABAMA TRACTION, LIGHT & POWER CO., LTD.—ORGANI- 
LLON.—tucurpurated in Canada Jan. 5 1912 and owns through its sub - 
Ng the Alabama Power Co. (which see above). hydro and other elec 
tric properties in Alabama’ .V. 94, p. 628, 981, 1696: V. 101, p. 283. 


DIVIDENDS.—A div. of 48% was declared upon the Preference stock, 
covering the cumulative dividends to Dec. 31 1922, payable to shareholders 
of record on that date on surrender of the warrants, either immediately in 
Preference stock at par, or on or bef: re Dec. 31 1925, in cash without int. 
Option of exchange must be exercised prior to Aug. 1 1923. 


BONDS.—V. 106.p. 2556 V. 99, p. 1053 V. 101, p. 283, 775. 
BFPORs. ~cepent for vear 192] in V. 115. p. 430: 
All Net aad ee & Depr.& Balanes, 
Cos .— Fate $. meliines Charg ort. Tazres. Sur lus. 
$4.604.611 *3. 316,956 $1. a7 654 $393. 467 $350,454 $201.381 
Ss eins tama 4.149.233 2.101.763 1.360.785 234.332 262.201 244,444 
lee 2,913,228 1, 594 005 1,248.740 125.746 202.723 16,795 
a 3.063.366 1,730,157 1.195.879 123.886 313,621 6. 771 


Officers.—Thos. W Martin, Pres.; Lawrence MacFarlane, K. C., V.-P., 
Montreal: William J. Henderson, Sec.-Treas., Montreal, 120 St. pA, St.. 
Montreal.—(V. 116, p. 175.) 


ALASKA GOLD MINES CO.—ORGANIZATION, &c.—Incorporated 
in Maine Aug. 26 1912. Owns over 95% of the $12, y00 ,000 stock and over 
032% of the $3, aay 000 lst M. 20-year 6% bonds of the Alaska Gastineau 
Mining Co. The latter company, it was reported in Aug. 1921, had ceased 
operating its mining, property at Thane, Alaska, and would in future 
engage in the manufacture and sale of paper pulp. V. 113, p. 963. 


DEBENTURES.—The 10-year 6% debentures, Series “A."’ dated 
March 1 1915, as also Series ““B,”’ dated Feb 1 1916, are convertible into 
stock at $30 per share and redeemable on or atver 3 Ltd at 110 on 60 days’ 
notice. See popes ‘ation to Bes, V. 102, p. 1626; p.1175,476. Asto 


Ser. “B.’ .P 
7 lack of Ne. Bisble funds the coupons due <7 1 1918 to Mar. 





Owi 
1 1922 on the A and B bonds were not paid at maturity. V. 106, p. 930. 

EARNINGS.— 

Calendar Years— 1920. 1919. 918. 1917. 

Product value......-.-.. $1, 487.576 $1,474.491 $1. 135 238 $2 ,009,632 
Mining profit.......--- def275.195 def278.628 def96.9 253. 158 
oer’ eonme 1 ARSE oe 2.857 § .231 deb.19621 12 ‘071 
REM ESTES 229 .232 225.060 219.685 228 .552 
onemeice it RELI 1,421 311,522 311,724 312,996 
Balance, deficit... $812.991 $809 .979 $647 .974 $270.722 

. 4 FICERS. —Pres., Charles Hayden; V.-P., D. C. Jackling; 2d V.-P. 


_ A. "J. Ro naghan; Treas., J. 
L. Thane ae 113. Dp. 963°) 


0. w R. Dillon; Man. Director’ 
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Places Where Interest and 
Dividends are Payable 

















4ISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend 
[For abbreviations, &c., see notes on page 6] Bonds| Value (Outstanding % Payable | and Maturity 
Alaska Gold Mines—Stock authorized $10,000,000_.....-- oon Se GF Be ee wwdtnteal sdbabocal dite dnetibtdawe 
ebens Ser A g fay red 110 beg 1918 text._...... G.yc*| 1915 | 100 &c| 1,499.800 6g M & 8 Mar 1 1925 
do Ser B $1,500.000 g conv red 110 beg 1919 -.... Gyc* 1916 | 100 &c ; ; 6g M & S8Marl1 1926 
Alaska Gastineau Mining Co (sub co)— 
Capital stock portion held by public...... .......... ee on C—O > adetoodeladabeéibbeoose 
Ist Mtge bonds portion held fwy~ —uitiiueti menses HUGS hiedecass 231,000 Se lessens Feb 1 1931 
Algoma Steel Corporation—See Lake Superior Corp. 
All America Cables. Inc—Stock auth $40,000.000.._... eace 190), 26.838.000 See text; Q—J (Apr 141923 1% 
Alliance Realty Co—Stock $3,000,000 authorized _-....--. | eece 100 #200 200 Sea textQ—J 15 Apr 18 1923 270 
Allied Chem & Dve Corp—Com stock 3,143,455 shs auth -... | None  (2,177,.843sh $4 in '22 See text | oy ; 1923 $1 
(a & d) stock 7% cum red 120 $97,326,400 auth.____- | even 100 39,959.10 7 Q—J 1923 1s 
Allis-Chaimers Manufacturing Co—Common stock -...... | secs 100) 25,000,000) 4 in ’22 —F May 1 15 ‘2 
eferred stock (a & d) cum (see text) red Wyte Sepeeed eece 100} 16.500,000 7 J |Apr 1B 1993 1 34 | - 
Amalgamated Sugar Co—Common stock 724.624 sh._.... | esce OO 1 Fae ee Micke cancel oncacoes Apr 11918, 3% 
Ist Pref a & d stk $5,000,000 8% cum call 120sf2% ofissue oneness 100; 4,749.100\See text)... ___- June 15°23 10% 
First (closed) mtge s f gold call 105__........-.----- xxxc*, 1922 100 &c| 3,875,000 7g \A & O April l Fed 
American Agricul Chemical Co—Stock common $50,00U,UUU0) _._- 1UU} 33.322.126|)See text)... -' ‘See t 
Pref (a & d) 6% cum $50,000,000..................... one 100! 28.455,200|\See text)... __-_ Apr 15. "21 1% 
First mtge honds conv $12.900.N00 red 103... Col.xc*&r*| 1908 1,000 &¢| 6,247,000 5 A & O Oct 1 1928 
First ref mtge s f gold bonds Ser A red (text) ..OB.xxxc*&r*| 1921 | 500 &c| 30,000,000 7% eF & AFeb 11941 
| 
| | 




















|} He coupons aia 
since Sept. 1917 


89 Broad St, New York 
Checks mailed 
Checks mailed 
Checks mailed 





1 De | - owe we we ce 00 ce we ce ccce 


Co’s office, ‘Ogden, Utah 
Bankers Trust Co, N Y 
MercTr, SF, Ba Tr, NY 
Checks mailed 


do 
Irv Bk-Col Tr, N Y & Bos 
Lee, H igginson & Oe, 
N Y, Bos & Chicago 





ALL AMERICA CABLES, INC.—Incorporated in New York Feb. 1 1881 
as Central and South America Tel aph Co. and name was changed to 
All America Cables, Incorporated, arch 10 1920. 

The company in conjunction with the Mexican Telegraph Co. owns, 
maintains and operates lines of cables and connecting land lines extending 
from the gg Xd New York to the Canal Zone with connections to San Juan 
and Ponce, Porto Rico, and Santiago, Cuba, thence southward through 
the South American republics on the West Coast of South America to the 
Arge entine Republic, thence through Uruguay, connecting with Montevideo, 

antos, Sao Paulo and Rio de Janeiro in the Republic of Brazil; and also 
extending from the city of Galveston in the State of Texas through the 

Sage of Mexico and tne Republics of Central America and connectin 
with the cables of the said companies in the Panama Canal Zone an 
South America. 

The gompenr has acquired the outstanding stock of the Mexican Tele- 
ae Co. by the exchange of shares on the basis of $180 Central and South 

erican Telegraph Co. stock for $100 Mexican Telegraph Co. stock. 
The All America Cable system comprises over 24,000 miles of cables and 
land lines. New lines are under construction and being put into service 
as soon as completed. 


oar ee aap- 1922 the company entered into a cable alliance with the Mackay 
115. p 1102 

py OE, —The stockholiers on Dec. 15 1922 mnareonen the authorized 
capital stock from $25,000,000 to $40, 000. 000. A 20% stock dividend 
was paid Dec. A 1922. 

No funded deb 

=_— 85. ‘86. Lf ‘oS ye. "97. "98-"15. 1916. °17. "18. 1919-23. 
Cash ....% 7ylv 6% &f y'ly. F&3Bex. 6 6 Text: 


In stock 7" 1890, 20%: "907. 257%; 1917, 4734 %; 1922, 20%. 
July 1917 te April (419 each | (4% quar.; July 1919 to Oct. 1922, 1%% 
quar.; Jan. 1923, 14%: April 1923, 14%. 


REPORT.—For 1922: 


Cai.Year— Teal tne Net Income, War Taz. Dividends. , Sur. 
ay $7 .929.867 $3,820,923 $440, 576 (63%4)$1.451, 206 re 939 141 
/ aay $8.567.229 $4.672.124 30,000 (7) $1.54%.yye 1.706.745 
oe $9,664. 901 5.010.696 950,000 (7) 1.545.790 $2.514.906 
inmate 5.628.534 3,789,823 809.110 (64%) 1.218.634 1,762,079 
| 4.584.888 2.991.194 1.390.567 (6%) 839,484 "761.143 


* After deductine $756 330 inventory adjustment. 
Chairman, W. Emlen Roosevelt; Pres., John L. Merrill; Treas., Frank 
rd bho Sec. Henry de la Montagne Jr. Office, 89 Broad St., N. Y.— 
Dp ) 


ALLIANCE REALTY CO.—Incorp. in N. Y. June 71899. Engaged in 
the business of holding, managing and dealing in real estate. Owns 
$1,250.000 out of $2,000,000 pref. stock and $1,620,400 out of $2,000,600 
oe aos of The Broad Ex nge Co., and also stock interests in other 


VOAPITAL STOCK.—<Auth., $3,000,000: outstanding, $2,.500.000:; par 
ue 
DIVS.— Pre 1906. 1907-09. 1910. 1911-14. 1915-20. 1921. 1922. 
Per cent._.. 6 yrly. 7% 8 yrly. 14 8S yrly. 6 yrly. 7 #86 

*Also paid 25% in stock on s 4° 1922. 

Paid in 1923: Jan. 2%: ak 

REPORT .—For 1922, in lie. 4 . 298, showed: 

Calendar Years— 1922 1920. 
Net income: real estate qe S invest- $280. 432 35: 32, 886 $176,114 
Corporate expenses, incl. taxes... _- 4,696 29,176 45,800 


PR. cidcansocnetbenesace $245,736 $203,711 $130,314 


OFFICERS.—Pres., Walter T. Rosen; V.-Pres., Harry 8S. Black and 
Olarke G. Dailey: Sec. & Treas., Howard W. Smith. Office, 115 Broad- 
way, N. Y.—(V. 116, p. 298.) 


ALEJED CHEMICAL & DYE CORPORATION.—Incorp. in N. Y. on 
Dec. 17 1920 as a consolidation by means of stock ownership of ce control 
of ae Chemical Co., Semet-Solvay Co., The So _. Process Co 
The Barrett Co. and National Aniline & Chemical Co., Inc. The plan 
compan for the exchange of the pref. and com. stocks of the consolidating 

nies by the holders thereof, based on their outstanding capitalizations 
e stock of the ‘‘new company’ 
The plan was declared operative in Dec. 1920. For details of plan, 
terms of exchange, &c., compare V. 111, p. 1379. 

General Chemica! Co. was incorp. Feb. 15 1399 in N. Y. Its business 
is the producti»n, manufacture and sale of acids and other chemicals. 
The Solvay Process Co. was incor Sept. 28 1881 in N. Y. and is the 

t manufacturer of alkalis and soda products in the U. S., operating 
pl lants at Syracuse, N. Y., Detroit, Mich., and Hutchinson, Kan. Semet- 

Ivay Co. was incorp. Jan. 31 1916in N. Y. and fs engaged in the manu- 
facture of coke and its by-products, as well as the construction of by-product 
coke ovens. The Barrett Co. was incorp. Feb. 6 1903 in N. J., its business 

the manufacture and sale of coal tar products. National Aniline & 
Ohemical] Co. was incorp. May 26 1917in N. Y. Its business is the manu- 
facture and sale of dyestuffs. 

Capital Stock.-~The pref. stock has equal Swe rights with common 
stock and is redeemable in whole or in pas at l 

The authorized capital was increased on | Ay 9 1921 from 373,264 shares 
of pref. stock (par $100) and 2,143,455 shares of common stock without 
par value, to 973.264 shares of pref. stock (par $100) and 3,143,455 shares 
of common stock without par value. 

Divs.—Initial div. on com. stock of $1 per share was paid May 2 1921. 
game amount paid quar. to May 1 1923. On pref., paid 1%% quar. from 
April 1 1921 to Apr. 2 1923. 


REPORT.—For 1922, in V. 116, p. 1527, _ Sneed: 





Gross inc. after prov. for deprec. - 192 1921. 1922. 
obsolescence, all State & local taxes, 
repairs and renewals___________ ._ $29,768,751 $13,093,890 $17,280,368 


Reduction of inventories to cost or 
market, whichever was lower as of 














RPM ie SR ai San 10,226,688 3, 240. ee 
Loss resulting from sale of securities _- 798,435 pe tees 
I 2, 563. 639 153 009 2,165,414 

RR ES ES, SRR Oe $16,179,939 $7,646,909 $15,114,955 
I nt eee $126,369 ,006$122,659,080 

eid $134,.015,915$137,774,035 
Preferred dividend ($7 per share).....-.--.----- 2. ,10 .731,942 
Common dividends ($4 per share)_..---.------- 8,650,727 8,613,757 

Beene GS SI; GS nccdcdcnuccocesocecs $122 ,659,080$126 428,336 


p< he .—Chairman, William H. Nichols; Pres., Srsaeep ‘ Weber; 
.-Pres Nichols Jr. and Clinton 8. Lutkins; Sec., V. D. Orisp: 
Treas., ‘nsdhen E. Casey; Comp., Frank Nay. Office, 61 Broadway, N 


" eters. —W.H. Nichols, W. H. Nichols Jr., Charles R. Smith, Orlando 


F. Weber, Wm. G. Beckers, Walter E. Frew, N. Y. Ci 


ty; Rowland Hazard, 


Peacedale, R. I.; Armand Solvay, Emanuel Janssen, Brussels, Belgium; 


and Roscoe Brunner of Norwich, Eng.—(V. 116, 


ALLIED PACKERS, INC.—(V. 116, p. 1758. 
ALGOMA STEEL CORPORATION.—See Lake Superior Corporation 


below 


p. 1527.) 
) 


ALLIS-CHALMERS MANUTACTURING CO.—ORGANIZATION .— 
'neornorated tn Delaware on Mar. 15 1913 as euceeasor of the Allis-Chal- 
mers Co. (foreclosed) per plan V. 94, p. ‘913. Manufactures heavy engines, 
ne and other machinery. V. 94, p. 913. Peace products, V. 107, p. 


STOCK.—The 7% cumul. pref. stock is pref. both p. &d. It Ss / elect 


o maleiy of a dir directors and is redeemable at 110 and divs. . 102, D. 
Dp. 

No mortgage iien sane any pref. stock remains outstanding, unless 80% 
of preferred co 

sda. 1916..1917. 1918. 1919. 1920. 1921. 1922. 1923 
Preferred (regular). --- 6 6% 7 7 7 7 See. 
On accumulations... . 3 3% 3 4 1% -_ .- text 
I nn i niente cininiies ies ints mer aa 2 4 4 


In Jan. 1920 the tc preferred dividends were paid off in full 


with a payment of 1%% 
Initial dividend on common stock of 1% was 
amount paid quarterly to May 15 1923. 


paid Aug. 16 1920; same 


REPORT.—For 1922, in V. 116, p. 1794, showed: 


Calendar Sales Total vied. ,&c.,Taz. 

Year— Billed. Net. & Conting. Dirt ds. 
| ERS: $20,794,046 $2,508,549 $300,000 33.18 155.645 22,908 
ase $24.685.258 $2,375,468 $160,000 2.18 29,827 
Dt senend $31.516.209 $4,664,248 $1.100.000 $1 ‘O17 aL $1.647 207 
Dt oneaee 30.224 .083 5.967.714 2.368 ,000 1,780,174 1 819,539 


For 3 mos. ending March 31 arae: oe Dene, $5,221,692; net profit 


after Federal taxes, $463,689. . 116, p 


OFFICERS. =e Otto H. ye. V.-P. & Gen. Attorney, Max W. 


i oi, Gt Es eeenaidinown ; Compt., W. 


Milwaukee.—(V. 116. p. 2259.) 


A. Thompson. Office, 


AMALGAMATED SUGAR | CO. (THE).—ORGANIZATION. ——apeeeD 


Jan. 1915 in Utah. Owns eight beet sugar plants at Ogden, Logan, Le 
Bertier Twin Falls and Paul, Idaho. 


ton, Cornish and Smithfield, Utah, and 





V. 107, p. 804. (Statement to N. Y. Stock Exchange, V. 110, p. 2575.) 


CAPITALIZATION .—The stockholders in 


financing plan, authorizing the issuance and sale of $3,500,000 8% 


Nov. 1921 sppreves 9 


reducing the Common stock from 2,500,000 shares - per $10, to 724,624 
m 


shares of no pee value and panne it assessable, but | 
ive years The stockholders rejected the proposition to 


to $1 50 in 
$1,000,000 2d pref. stock. 


ing the assessments 


A majority of the common stock is held in a voting trust. 
An assessment of $1 39 a share on the outstanding Common | stock was 
levied, payable Nov. 10 1921. This provided the $1,000 


tended to be feiss’ through the 2d Pref. stock issu 


D. 14740 1677 


in- 
ue. Compare V. 113; 


2. 
In April (930° the company proposed an issue of $4, wy. se LANs bonds 


satel “od the $3,500,000 8% bonds mentioned above. 


015 . 


This issue of $4,000,000 bonds was sold in May 1922. Y. iia, p. 2243. 
Dividends .—The pref. div. due to be paid Aug. 1 1921 was omitted, no 


payments being made until June 15 1 
account of accumulations was paid. 


3, when 2% quar. and 8% on 


Production and Net Earnings Years ending Feb. 28 (V. 116, p. 2009). 


Year— 1919-20. 1920-21. 
Production (Ibs.)_....--  & § Ba a aes 
Net after Fed. taxes___. $1,549,082 $329,632 

Pres. & Gen. Mer., Henry H. Rolapp; Sec. 


ely 22. 1922-23. 
139,254.800 96,792,900 
ee3388. 499 $818,914 
S Young; Treas., A. P. 


Bigelow. Office, Eccles Bldg., Ogden, Utah.—(V. 116, p. 2259.) 
AMERICAN AGRICULTURAL CHEMICAL CO.—ORGANIZATION. 


—Incorp. in April 1899 i. Connecticut under 


special charter. " 


LS aod V 7. 4 B74: i! p. 604° ve Ja. gal. te Ay V. Tee De 399; 


83, p. 1230; V. 84, p. 273 Vv. aon D. 
V. 94, 209; V. 98, p. 525. See V. 


: V. 93. 1669; 


648. ai 39 ertilizer 


plants, Ps by-products plants and 3 RUS 7H .. mining plants, and 
more than 55,000 local agents. Also owns and operates the ‘Charlotte 


Harbor & Northern Ry. 


STOCK.—AIl! shareholders of record Nov. 14 1918 had the right to sub- 
scribe for $9,.484.400 new common stock in amounts equal to 20% of their 


respective holdings. V. 107, p. 1838. 


~ yee § —The lst M. bonds ($12,000,000 auth.) are convertible into 
pref. k at par. Sinking fund, 3%% annually of all bonds issued; 
retired by staking fund to June 30 1922, $4,540,000: conv. into pref. stock, 


t 
7. pal. 814. 874; V. 92, p. 264, 324. 
Verhe 


ref. _ x bonds are reserved to retire this issue. 


9,000 ,000 first, ref. mies. 7 44s are secured by a mortgage on all real 
estate, plants ‘and uipment, now owned or eveatver acquired, subject 
only to She $6. La 0 ist (closed) mtge. 5s to retire which Ist ref. ee 
bonds are reserved. The mortgage wil] provide that the lst mtge. 5% bo 
shall not be extended, so that upon their payment, at or before maturity in 
1928, the 1st ref. mtge. will become a first mtge. on all the properties. 
None of the subsidiary companies has any funded debt. 

Future series may bear such rate of interest, mature at such times, be 
callable at such prices, have such convertible or tax provisions and be paya- 


ble in such currencies and at such places as the 


directors may determine. 


The total mortgage debt shall never exceed ,5% of the value < the mort- 
gaged property, based upon the book valuation June 30 1920, plus the cost 
or fair value (whichever may be the less) of property subsequently acquired 
subject to the mortgage. 
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4ISCELLANEOUS COUPANIES 
{For abbreviations, &c., see notes on page 6] 


| Date | Par 


Bonds; Value 


Amount Rate 


When 
Outstanding) % 


Payable 


Last Dtridend 
and Maturity 


Places Where Interest ana 





’ 


American Bank Note Company—Com stock $10.000,000_- 
Preferred (a & d) 6% cum $5,000,000 


Ft" @ameaea rt Fae ee ef = ee — & “mas = 


$50) $4.925.750 See text, 7 
WW) 4,415,650 6 Q— 


Dtiotdends are Payable 











j 
i 
i 





May 15 '93 2% ‘Checks maliea 
Apr 21923 1K do do 


American Beet Sugar—Common stock.........._...-----. niivinie 100) 15,000,000 See text).....__- See text Checks matied 
Preferred (a & d) stock 6% non-cum $5 000,000_____--. _— 100) 5.9000 000 6 Q— July 2 1923 1% Checks matied 
Amer Bosch Magneto Corp—Stock 100,000 shares_...-_- anes None, 96.000 sh See text _..____. Apr] °21 $1.25 Mercantile Tr Co, N Y 
Sinking fund gold notes redeemable 105........--- xxxc* 1921 500 &c 2,500,000 8¢ J & DJunel 1936 First Nat Bank, Boston 
American Brake Shue & Foundry—Com stk 400,000) Bh. auth : None, 151 238 sh See text) Q—M (Mar 31 ‘v3 $1% 30 Church 8t. N Y 
Pret (a & d) stk 7% cum red 110 $10,000,000 auth. __-._-- —— iv}! 9.538.500 7 O—M |Mar 3L "93 1% do do 
American Can—C son mon stock $44,000,000 authurized—-_--. nin 100) 41.2%44,500 See text Q—F May 15 23 1%'-.- osceee 
Preferred (a & d) stock 7% cumulative $44.000,000_ --.-. oe 1M 41 222 200 7 Q Apr 219 31% Checks matied 
Debentures $15,000,000 g red 102% ef beg May °14_Ba.xc* 1913 500-1000 6,372,500 5e F & A Feb 1 1928 Bankers Trust Co, N Y 


| 


| 


| 
| 








The total combined net assets of the company and its subsidiaries, after 
deducting all liabilities except funded debt, shall equal at least 250% of 
the entire funded debt, including bonds pro to be issued. 

If the total combined current assets fall below 160% of total current 
abilities, the company shal) declare no further dividends upon its common 
stock until said ratio is restored:i f below 160% it will default under mtge. 

No further Ist refunding bonds shall be issued unless the average annual 
net earnings for the last three fiscal years, applicable to interest charges, 
shall oe twice the ennual interest charges on the funded debt outstanding, 
including the bonds proposed to be issued. 

The bonds are callable all or part at 105 prior to Feb. 1 1926, during next 
1op34. at 10344; next 5 years at 102; next 4 years at 101; last year at 


mT 10k toe cent annually of total Ist ref. mtge. bonds, first payment 
Feb. 119 to be used for purchase or call and retirement of bonds sufficient 
to retire before maturity more than 50% of the amount of the present issue. 
In ~ tog g DL - a sinking fund of $375,000 per year is operating to retire the first 
~ bo 
oceeds ot t f this issue were used (a) to retire by call or 
outstandin ing $5 ,035,900 conv. gold deb. bonds due Feb. 1 1924 and ()) to 
roe ditional Nar required for the increasing business. V. 112, 
(Rate 


~ | nae J, .) : 
a. wit A 16. era Oct. '17-July’ 18. Oct.’18-Oct.’20 
pst au) 5% “<rhity Ra.) (6% p-8.(1 %qu.) 8% p.a(2%au.) 
e 7 and Ap. 18 7 , ie - paid in vo A ga pe Ae 
on stock ia . e “ t , ; 
2639; V. 113, p. 1363. se ee “é 


Action was Rp deved on the pref. div. due to be paid in July 1921. V. 
112, p. 2539. 4 ™ 


b REPORT .—Report for yor ss end. June 30 1922 in V. 115, p. 1097. 


urchase the 


June 30 Years— 921-22 1920-21. 1919-20. 1918-19. 
*Total income___.____-_ $5,234,143 $1.912, 209 $9.373, 213 $8,206,128 
Bond interest____..___. 2,576, ai2 1,437,929 607 ,204 784,785 
epees' n, ee &c.. 3,781,94 6’ 1609. 989 3,484,447 3,262,673 

a bed ~ °° geeadianeiee 1,707,312 1,659 
Sotemeass 


705,4 .896 
* 279, 176 (8) 2" 551 275 (7 34)1813.125 


ne gt def.$1,124,071 df$15435,356 $1 ~ 828 $685,649 
surplus deducting Federal taxes and operating charg 


DIRECTORS .—Robert 8S. pr pe ar: ), pr 'B. Bradley, Geo. B. 
Burton (Pres.), Royall Victor -P. s tot C. Bingham, Charles B. 
ogy + pet James S. Alexander, oakat Jr., Samuel F.. Pryor, G. C. 

Marcellus f. Wheel r, Galen : Stone, J. C. Bradley (Vv. -P.), 

oO. C Clark, James H. Brodie, Phillip Stockton and Horace Bowker (V.-P.). 

ie ” : Arthur P. Stemm, Treas. N. Y. office, 2 Rector St. 


APERICAN | BANK NOTE CO.—ORGANIZATION.—Incorporated ip 
1906 as vated Bank Note Corp., per plan V. 81, p. 1851. 
170d V. 92 &; 1315. eg? yy Oe, p. bag Has ‘plant in Bronx and office 
a ing at 70 Broad St. 104, p. 859. In Oct. 1919 sold the old 
plant on Trinity Place, Ne YY. % 2 iGo. wv 1793. 


STOCK.—No lien or new stock without assent of 80% of each class. 


The authorized common stock was increased from $5,000,000 to $10,000,000 
in March 1923. V. 116, p. 1053. . . 


Divs.— {1907- 11. 12. °13. °14. '15. '16. 1917-19. ’20. q "22. °23. 
Common %\4vearly 5 6 3% 6 8 *30 text 


2 7 
a Sho paid 10% in common stock. Paid in 1923: Feb. 15, 2%; May 





REPORT .—For cal. year 1922, in V. 119, Pp. 1053, showed: 
Cal Profiis (aft I maby a Pension | ref. Div. Common Balance, 
Yr. Depr..c&c. (6% p.a.) Dividends. Surplus 
1922. $1, M703. 50 $200. 346 $269; 637 "$269, 439 (69) 8}. 348,710 $16,019 
1921_- 3 333,742 451,940 400,561 269,739 (8%)359.656 $55,427 
1920.. 2.890.209 175,079 889,341 269.739 (7%)314,699 11,591,508 
1919__ 1.711.407 60,486 584,634 269,739 (6%)269,742 1647 ,778 
After deducting exchange losses, &c. 


D. E. Woodhul): Sec., Geo. H. Danforth; Treas., Charles L. Lee. 
Office, ‘70 Borad St., N. ¥.—(¥. 116, p. 1414.) 


», tan ni BEET SUGAR CO.—Incorp. March 24 1899.—(V. 48 


4 D: be V. 88, p. 1250; V. 102, p. 715, 1809. Property, &c., V. 114, 


DIVIDENDs— (1899-00. "1, "12. 1913-15. "16. ‘17. 1918-20. °21. 
a AES a Zp Nil 1% § N 4% 78yearly 2 
Proforma. -77 77777 & \Oct.1°99 to July 2°23 inc). = A 4 7 Q-J 

bah ae ep abakwien ws »'|\Oc o Ju 4 nc Y, a. 
Paid 2% on common in Jan. 1921: none since. V. 112. 'p. 1520.” 


REPORT .—For year ending March 31 1923, in V. 116, p. 2010, showed: 
1922-23. 1921 19 0. 


22, 20-21. 1915 
Gross sugar sales $5,656,794 $9. 231,510 $11,540.715 $13, 575, 403 
Net income $1 


$888,699 df$2,634,046 33,508 $2,425,810 
3 3 300 


Preferred divs. (6%)-_-- 00,000 00,000 300,000 .000 
SS SEGRE D8 208 A IN i ee eal (8)1,200,000 
Deprec’n, additions, &c. _____. 21,409 233.170 573,945 





Bal., sur. or def____. sur .$588 699 df $2,955,455 def$399,.662 sur$351,.865 
Pres., H. Rieman Duval: Sec. & Treas., Charles C. D assa 
Street, New York.—(V. 116, p. 2010.) ee 


TIA RICAN B BOSCH AONE CORPORATION o—ORGANTBA- 
an , an u e assets ev 
character of ee Magneto Co. of N. Y. Oity (revioudy y Bean 4 
owned) including a plant at Chicopee, Mass., &c. In Aug. 1920 the 
stockhold ders of Gray oh Davis, Inc. eaproves a contract by which American 
— Magneto Corp. becomes exclusive sel ling agent and assumes mana 
Bar; V of oem. 1085, Suits tay pA ea egy V 113 p. 296, 
, Vv. ’ ompetitor 
ormed. V. 113, oso ” we 
OAPITAL eTOCR. —The stockholders B Sniny on Dec. 17 1919 to increase 
the auth stock from 60.000 to 100 ,000 sh Shareholders of record 
Jan. 5 1920 were axe the right to Sahorwine te .000 shares of the addi- 
itonal stock at $100 a share to p Ay extent of "33 1-3% of holdings. The 
directors were au ang 


time to time not more 000 shares at $100 a share. V. 1988, 
2358. Dividends 1919: gk 11, $1 50; June 30, $1 50: Oct. $b: 1920. 
Jan. 2, $2; April i, $250; July 1, $250; July 15, 20% “al in stock 





increasing the outstanding stock to 94.000 shares. V. 119. p. 92293° 
Oct. 1, $2 50; 1921, Jan. 2, $2 50; Apr. 1, $1 25; none since. V. 112, p. 2645. 
he report made to N.Y Stock Exchange, oe April 23 i919, upon 
the lieting of the ctock was printed in V. 108, 2042. 
In May 1921 sold $2,500,000 8% sinking fund acid notes. V.112, p. 2192 


REPORT .—For cal. year 1922 showed: 


Calendar Years— 1922 921. 1920. 
Net operating profit._..........--- $25, 913 der$o56. 176 $1, 595, aes 


TE 





Sundry adjustments___.........--- 23,581 1,813,815 524,173 
DR tt ttitenseneenene .. eemeinie 20, ,000 
I, $2,332 df$2.169.991 $65,700 


OFFICERS.—Arthur T. Murray, Pres.: George A. MacDonald, Arthur 
H. D. Altree and Leon W. Rosenthal, V. -Presidents; John A. MacMartin, 
Sec.; Morris Metcalf, Treas.—(V. 116, p. 1895.) 


AMERICAN BRAKE SHOE & FOUNDRY CO.—ORGANIZATION. 
—Incorp. in N. J. on Jan. 29 1902. yom. in Delaware, effective Oct. 1 
1916. ficial data, V. 103. p. 2427: V. 100, p. 558, ao12. ‘A, consolidation, 
V. 74, p. 579: V. 79, p. 20 87: . 90, p. 238: V. Bi Ag 212: V. 92, p. 185; V. 90, 

. 1240; V. 95, Dp p. 655: V. 98, p . 384: 100, p BOL, Manu- 
actures brake ee for Runad and electric one Mt | ‘cantiean. 105, p. 
2453. Amer. Brake Shoe & Fdy. Co. of California, V. 110, p. 199i. Dur- 
ing 1919 acquired the Southern Foundry & Machine Co.. Chattanooga, 
Tenn. (V. 110, p. 1219), and during 1920 acquired a two-thirds interest in 
the Amer. Forge i fe. 3 ‘Fe Pa On Sept. 1 1922 acquired control of 
the Ramapo Ajax Corp. V. 116 1409. 


CAPITAL STOCK.—The sede on July 1 1920 eptities a .—~ 
for recapitalization in accordance with which: (a) Holders of the old 

ferred stock were entitled to receive in exchange for each share thereof one 
share of the new 7% Cumulative Preferred Stock and three shares of the 
new Common stock. o Holders of the old Common stock were entitled 
to receive in exchan or each share thereof one share of the new 7% 
ee ry ty Prefe stock. LS al plan approved calied for the issuance 
of $10,000,000 7% Cumul. Pref. stock, red. at 110, _ 400,000 shares 
of Common stock of no,par An Dg Compare V. 116, 2293, 2569. 

The new Pref. stock is entitled to 7% cumulative dividends and has vot- 
ing rights. Redeemable, all orin part, at $110 per share and accumulated 
dividends. The new common stock is entitled to dividends at the discre 
tion of the board, after dividends on the new pref. stock have been 
The new common will not have voting rights until they shall be granted by 
a vote of a majority of the new pref. stoc In case of liquidation, the new 
ae will be entitled to priority to the extent of par and accumulated divi- 

ends, and the new common to the remaining a 
$4 regular and a 


DIVS.—On new common stock of no par value: 
special div. of $2; 1921, $4; 1922, $4; Mar. 31 1923, rit 35 ake, 


REPORT. —For year ended Dec. 31 1922, in V. 116, p. 1278 and 1409, 
showed: Net income. after deducting int., deprec., Fed. taxes, &c., $2,120,- 
540; divs. paid, $1,288,437 bal., surplus, $832,103. met “ wa ae 


“OFFICERS. —Pres., J. B. Terbell; Vice-Presidents, James S. Thompson, 
William 8. McGowan, Wm. F. Cu! ler, Wm Given Jr., and Thomas 
Finigan; Ireas., George C. Ames: Sec. George M. Judd: Comp., Wm. M. 
McCoy. Office, 30 Church St., N. Y.—V. 116, p. 1535.) 


AMERICAN CAN CO. —ORGANIZATION .—Incorp. in New Pew on 
March 19 1901 ae 9 consctidation of about 100 concerns. See V. 72. p. 582. 
V. 84, p. 994; V. 90, p. 371, 629: V. 96, p. 1841. Sanitary Can Co., , acquired 
- 1908, has nae dissolved. V. 85, p. 656; - p. 336, 422; 

. 504, 1230; V. 105, p. 2367; V. 106, p . 88; V. 86, 796. Has arrange- 
Ao with Goldschmidt ‘Detinning Co.. new Metal & hermit Corporation. 
V. 88, 232, 373: V. 90, p. 37 .. Dissolution suit dismissed, V. 112, p 
2539. ‘Liberty Ordnance Co 107, p. 2190. Settlement of munition 
contracts, V. 108. p. 2435: V. tio. D. 655. Interestin American Motor Body 
he 2 111, p. 794. Sale of adding machine ee V. 114, p. 2118. 


Rtn DIivs. | Oe, t2. ¥- Y. - - ys B. }°. E ad 1931. ?- 
| ~~ TE areal pudacdl (All paid in 1917) 


On Dec. 20 1917 paid the final 3.7157% “due for accumulations on the 
pref stock. V 105. 2186, 1421, 999, 907. 

Initial div. of 1% % on common stock was paid on Feb. 15 1923 (V. 115, 
p. 2480); same amount paid May 15 1923. 

DEBENTURKS.—The debentures ($15,000,000 auth.), of which $14,: 
00.000 were sold. are callable at 102%: sinkine fund, now $590.N00 vearly. 
V. 96, p. 421, 489, 1230; V. 97, p. 1841. In Feb. 1923, $6,372,500 re- 
mained outstanding. ‘ 


REPORT.—Report for 1922, in V. 116, p. 716, showed: 
1922 192] 1920. 








. 1919. 

ETE TIE eT $14. Ros. 925 $7,020. 262 a § 8 4 rth: $11,728,758 
Res’ ve for Federal taxes. 2,000,000 1,000,900 000 4,000.000 
Depreciation ......--... 2,000,000 1.500.000 f 300 ‘000 2" 000.000 
Interest on deb. bonds... 465.575 492 40 520.958 548.533 
Pref. dividends (7%)--.. 2,886,331 2,886,331 2,886,331 2,886,331 
Common dividend. _.(14 4%)515.416 Pmt ne ee Sc RE ages 2 BON AES 

__ Balance, surplus_.... $7,031,603 $1,141, 531__ $1,944,587 $2,293,894 

“ OFFICERS.—Chairman, F. 8S. Wheeler: Pres., H. W. Phelps; Sec. & 
Treas., R. H. Ismon. Office, 120 Broadway, N. Y.—(V. 116, p. 1535.) 


AMERICAN CAR AND FOUNDRY CO.—ORGANIZATION, &c.—In- 


corporated in New Jersey on Feb. 20 1899 as a consolidation. Manufac- 
tures freight and pesomeer cam of wood and steel. V. 68, p. 280, 377, 1029; 
V.71. p. 86. 545; V. 73, p. 958: V. 83. p. 1413: V. 84. p. 1553. 
Purchase of interest in Canadian Car & Foundry Co., V. 110, D. . 563. 
Divs.— a 2 , ae 07. 08. "Woo 16. "16. °17. °18. 19. 20. "21. '22. '23 
. A ae: § 8 9 12 12 12 text 


On com 3 
Paid in i953: a. 3%: 1, 3%. 
Reserve for common Aeidends’ on April 30 1932 amounted to $10,800,000, 

to be paid when and as declared by directors 


REPORT .—For year ending April 30 1922, in V. 115, 71 and 85: 
1921-22. 0-2 0. 91 





1918-19. 
Earns. from all sources... $9,051 yet} $13. 212 816 $14,382,565 $17, 273,172 
Net earnings... ._ _-.-- 2 583 320 >" si ree ft 401,192 11,771, 313 
Preferred divs. Uf) 3 100,000 2'100.000 2,100,000 
Divs. on common__(l 2% )3' 600 000(1255600 000(1254600. 000 (8)2,400,000 
ara. ee Oe 3,600,000 2,400,000 
ER ya Sar NRE = ae inal Ea TT RETIN adh 3.0 



































Balance, surplus_-_-_. $883 320 
Profit and loss surplus. $36,159,888 
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MISCELLANEOUS COMPANIES | 























Date Par Amount | Rate When | Last Dividend |Places Where Interest ana 
[For abbreviations, &c., see notes on page 6] Bonds; Value | Outstanding) % Payable | and Maturity Dividends are Payable 
| | | 
| | | 
American Car and Foundry—Common oes nn 000,000..G; -..- $100) on 000,000)12 in °22) Q—J Apr 2 1923 37% Guaranty Trust Ge. N Y 
Preferred (a « d) stock non-cum $30.000,.0% ned ies ino! 3N ANA NOD 7 | Q—J (Apr2 '23 1% do 
American Chicle—Stock common 162.500 ney authorized niles: 4 None a BB 025 sh'SNee text/........ OV : ty $1 19-25 body 44th a. LN. ¥. 
Preferred ia © d) stuck 6% cumulative $3,0UU,UU0U-.---.| | 100 3,008.000 See | text -------- r 1°21 146%| do 
Notes $1,710, aye auth (See text) .......ccccccnccccceee SEED lontmoane 1,662,300 6 A & OOct i i927 ‘Bankers Trust Co. N Y 
Deferred debentures---_-_...........-.--..-------..- 1921 | 100 &e 275.500 8 Q—J Oct 1 1928 \Company's office, NY 
Sen Sen Oniclet O 0.8k.fd. bonds call 197 4% V.106.p 234422 iguY | 600 &c) 1,830,000 62 & D June 141929  |Guaranty Trust Co, NY 
American Cigar Co Common stock $50,000,000 authorized, .._. | 100, 15.000.000 See text Q—r May! | 273 14% ‘Checks malied 
‘ ferred stock 6 7% @ cu mulative $10,000,000 authorized _ _ .- aks 4 100, 10,000,000 6 | Q—J <Apr2 23 1% %| do 
Merican WVities Go—Se rhe tatiway section 
(The) American Cotton 0} | Co - -Common stock $20,237,100) .... | 100! 20,237,100 See text text Junel 1920. 1% New York Trust Oo, N Y 
Pref (a & d) stock 6% n-c uD to call 1. $14,562.300..| ___- | 100) 10,198,600 See text text Dec 1 1920,3%)| do do 
Bonds $15 0S wy) a tnorize ; id red if ‘ sty ok ca xr* 191 ' 1.000) 50OWw, OOO 52 M & N Mav ] 1v41 | do do 
Notes gold $19.000.000 call 102 $: 509.000 a scsi Cec 1919 | 1.0%) 8 5B nan 6c M & SSept 21°24 do do 
American Druggists Sy ndicate—Stock $10,000,000_..__-- secelienath 59| 6.783 230 See text)...--.-- Sept 15 '20 4% | ..--- nnn nnn nnn noone ens 
American Express —- Soares par not fixe treated as ‘| 18.00 » (HOU 8 in °22 Q— Apr 2 °293 2% Office. 65 Bway, N Y 
American (ias & . lec —Common stock auth 1.751.009 sh__| _._. | None 612 600 sh See text Q-—J Apr 2 ‘23 $1. 25, Checks mailed 
Preferred (a & di stock 6% cum auth $25,010,000 red 120) _... | 5'| 10.639.700| = 6 Q—F May 11923, 14% do 
Collateral M $3. 282 000 gold callable at 105____.- Q.xc* 1907! 100 &c|} 6 282.000 5¢ iF & A Feb 1 20%)7 Guaranty Trust Co, N Y 
Debenture bonds g (Amer series) red 110_.... G.kc*&r 1914 100 &c 12,581,000 6g M & do do 





| 
| 
| 
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DIRECTORS.—William H. Woodin (Pres.), S. S. De Lano (Treas.), 
J. M. Buick (V.-P.), H. Reiman Duval, Gerald L. Hoyt, W. M. Hager 
— to Pres.), C. R. Woodin, W. C. Dickerman (V.-P.), Chas. J. Hardy 
Gen. Counsel). Hanson R. Duval, Andrew Fletcher and John Sherman 
Hoyt. Sec. is H.C. Wick. N. Y. office, 165 Broadway.—(V. 116, p. 179.) 


AMERICAN CHAIN CO., INC.—(V. 116, p. 1652.) 


AMERICAN CHICLE CO.—ORGANIZATION 7 ma; .in N. J. op 
June 2 1899 and consolidated chewing 6." aw (Vv. p. 545); Ip 
0. p. 238; ry. 68, p. 871. 


Ligh V. i scaatre Sen Sen ce ba 
197; V. te! p. 152: V 60; V. 86, p. 230; V. 90. p. 238 
hy 122, 27 , 409. In De i ie yy Chicle Co. of N. Y. took 

pL. ye td of hincling Gum Oo. V 103 p_ 1594. 1890: V_ 104 2A 

Cap. Stock.—The stockholders on May 6 1920 voted (a) to change the par 
value of the Common stock from $100 to shares of no par value and (bd) 

increase the number of shares to 162,500 by issuing 82.500 ad.4titional 
shares (no par value) to be offered for subscription at $40 per share to both 
the Preferred and Common stockholders to the extent of % of thir hold- 
ings as of May 6 1920. Pref. and com. stocks have 840.000 voting pewer. 

On Oct. 3 1921 company offered stockholders $6 0 8% Deferred 

Debentures, dated Oct. 1 1921, and maturing Oct. 1 1928, at 90, with one 

share of stock for every $100 par value of Debentures at $10 per share. A 

fa'ad value of $277,200 of Debentures and 2,772 shares of stock was sold. 

Cae A500 shares of stock was sold for cash at $10 per share. V. 113, 
”” Dive. a ,o. "02. 1903-13. °14. My * 1G}. Feb. bea 20 

ae mena — 11 18% yly. 20 114 Ne $1 ar. (Q-F) 

erred __.|\6% yearly (1%% Q.-J.) to April 1921, Waly 19214 Hiv. ‘passed 


Dividends on the common stock were reduced to 14% ararwrty in 
Jan. 1916 and suspended in Apr. 1¥16; uone then until Feb. 1 1919, when 
1% was paid; thereafter to Nov. 1920, 7% quar. The Feb. 1921 dividend 
was passed. Sen Sen Chiclets bonds, V. 89, p. 1286. 


NOTES.—In Oct. 1919 issued $2,500,000 serial gold notes, due $300,000 

on Oct. 1 from 1920 to 1926 and $400,000 Oct. 1 ak but -~y to call at 

ce of 103% in year 1919-20 decreasing \ of 1% each y thereafter 

100%% in year 1926-27. The instalienons A $300, 000 ‘dent Oct. 1 1922 
remained unpaid. 

The formation of a committee to represent the 6% serial notes was 
announced Apr 3 1922. The committee consisted of B. A. Tompkins, 
Ohairman, mga Bankers Trust Co., Ds H. Cassin (Hornblower 
& Weeks), E ' uantrell (Halsey, Stuart & Co., Inc. ), and L. B. Williams 
(Hayden, Miller Co., C leveland), with E. E. ‘Beach, Sec., 16 Wall St., 
and Sullivan & Cromwell, 49 Wall St., N. Y. as f ‘Counsel. Bankers 
Trust Co., 16 Wall St., N. Y. City, depositary. 114, p. 1537. 

The noteholders’ committee in Sept. 1922 vk A a plan for readjust- 
ment of debt of the company. The plan contemplatei that 10% of the 
apne of each note be paid and that the remaining 90% be represented 

y new 6% notes ($1,710,000 authorized), maturing Oct. 1 1927, but subject 
to earlier payment at the call of the company. The plan was declared 
operative on Oct. 20 1922. Compare V. 115, p. 1212, 1841. 


REPORT.—For 1922, in V. 116, p. 932, showed: 


Calendar Years— 1922. 1921. 1920. 1919. 
eee Sees... .. .cscvee $2.107,086 $1,985,670 $5,014,289 $6,115,931 
ERE i $454,435 def $911, 377 ©$1,368,700 $1,721,898 
ID oa ti clea + iniieee | 9/.>> ieee 141,740 122,153 
ek a a 623,701 466,639 ng tea 
I sr aT ee BRE 45,000 631 172 498, 136 

Balance, surplus_--_-- de def $169, 2) 15df$1, 423, 016 $160, 919 $141 101. 609 

OFFICERS.—Pres. & Chairman of the Board, Thomas H. Blodgett; 
V.-Pres., S. T. Britten; Sec., J. Hopvenfeld: Treas., Ernest Willvonseder; 

Asst. Treas., A. ‘ Masterson. Office, Thompson Ave. & Manly S8t., 
—. Island City, . Y.—(V. 116, p. 2010.) 


AMERICAN cia AR CO.—The American Tobacco Co. owns majority of 
the $15,000,000 com. and $10,000,000 6% cum. pref. atock. See V. 73 
p. 1 13; V. 78, p. 1393: V. 93, p. 1122-24. Holds a large interest in Ha- 
vana Tobacco Co. com. stock. V. © p. 285; V. 86, p. 110. Properties. 
V. 72, p. 185. 284, 937. 1937: Vi 73, 955 V.75.p 1255 

The stockholders voted on Nov. D4 1920 to increase the authorized 
common stock from $10,000,000 to $50,000,000. The outstanding amount 
was increased from $10,000,000 to $15,000,000 through the payment of a 
50% stock dividend on Dec. 15 1920.—V. 111, p. 1853. 

Divs. on pref. stock from July 1906 to July 1912, 6% yearly (3% s.-a. + 
Oct. 1912 to Apr. 1923, 14% quar. On com. in 1912 to Nov. 1 1918 
6% yearly (14%‘% Q.-F.); Feb. 1919 to Feb. 1922 paid 2% quar.: May 1922 
to May 1923 p aid 1%% quar. Paid 50% incommon stock on Dec. 15 1920. 


REPORT .—For 1922, in V. 216. p. cette showed: 
1‘ 


Calendar Years— 1929. 
Net earns. aft. Fed. t aoe $i, : 36. 268 $1,892,393 $2,489,869 
Preferred dividends (6% 099 609,090 609,000 

(8) 800,000 


Common dividends - - (eve %) 973. 000 (8)1,200,000 


1919. 
$2,175.799 
600,000 
(8) 800,000 





Balance, surplus___-- $61,268 $2,393 $1,089,869 $775.7 hy 
Profit and loss, surplus_. $9,377.174 $9,310,978 $9,308,584 $13,2 218, 715 
Pres., A. L. Svivester; Treas., Geo. G. Finch, 111 Fifth Ave., N. Y. 


—(V. 116, p. 1053.) 
AMERICAN COAL CO. OF ALLEGHANY COUNTY.—V. 112, p.2308. 


(THE) AMERICAN COTTON OIL CO.—Incorporated Oct. 14 1889 in 
New Jersey. Makes (with subsidiaries) crude and refined cotton oil and 
lard, soap fertilizers, &c. Crude oil mills in all cotton-growing States 
refineries in Northern and Southern cities. V.77, p. 1872; V. 98, p. 1001 
DIVS.—\ ‘03. ‘04. vs. ‘06. 07. "08. "09. °10. "11. °15. 1916 to Jne. 1 ‘20 
Com .%\ 4 1 2 . &: 8 2 Oe 5 oe ee ae 

Announced in aia 1920 that the directors had decided to omit the pay- 
ment of dividends on the common stock until the prices of ened nen ities 
and genera! business conditions shall be more nearly normal.—V. 111,p.5990. 

The June 1921 preferred dividend was also omitted. V. 112, p. 1980. 


BONDS, &c.—Of the 5s of 1911 ($15,000,000 auth.) 000,000 were 
reserved to sone the 444s due Nov. 1915 ‘and the = $5, O00. 000 for 
future No ate? lien without written consent of 80% of the 
bonds. . 92, 661, 163 In Aug. 1919 sold $10,000 000 5-year 6% 


REPORT.—Re ae for 1921-22, in V. 115, p. 2374, showed: 


Aug. 3l eb.,dec., Preferred Common lance, 
Year— Profit, Interest. Dividends. Dividends. Sur. or Def. 
1921-—22_def_$1,689,390 $790, nang ontdbthiians Gebunesnon oes 479, 390 
PE" k. GE Reet GEE cociicnantee ahemiinden .$2, ,512 


1919-20. def_1,542,531 850, 000 (6)$611,916 (3)$607,113 def. $3611 ,560 

OFFICERS.—Pres., Lyman N. Hine; V.-Pres., H. W. Sheckley and 
bed 2 ‘ Comey aren Waldo S. Reed; Sec., R. Catlin, 65 Broadway, N. Y. 
—(V. » p. 2259. 


AMERICAN DRUGGISTS SYNDICATE.—Has manufacturing 


lant 
at Long Island City; stock largely owned by druggists throughout § "5 





Dividends pane regularly 1908-1920, rate in 1920, 8 The dividend ‘oa 
to be paid March 1921 was omitted. V. 11 12, 472. 

REPORT.—For 1922, in V. 116, p. 938 and 1895. showed: 

1922. 1921. 1920. 1919. 

Profits for year__.. __- . $430,921 loss$883,569 $186,529 $82,767 
Previous surplus_--_.-_-- def603 ,216 288,046 409 ,260 851,438 

REP aera def$172,295 def$595,523 $595,789 $934,205 
iis. ik, Cn §— aneane -..) eae 498,641 424,142 
Prem. from sales GS. :, dainieee so dh seal Cr. 190, — .. giana 


Fed. income & prof. taxes x14,114 Tn. meena.) A 
Surplus end of year__def$186,410 def$603,216 $288 ,046 $510,063 
x Additional Federal income and profits taxes paid for the years 1917 to 
1919, inclusive. 
The stockholders on Feb. 26 1923 approved an increase in the par value 
of the stock from $10 to $50 a share and a reduction in the number of shares 
from 678,323 to 135,664.—(V. 116, p. 2259.) 


AMERICAN EXPRESS CO —Aao “Association” formed under the laws 
of New York State Nov. 25 1868. Not an Incorporated company. 
On July 1 1918 the American Railway Express Co. under Govt. control 
took over the domestic express operations of American, Adams, Wells Farge 
and Southern express cos. for duration of war. Govt. control terminated 
March 1 1920. The S. C. Commission in Dec. 1920 egereves the 
permanent consolidation of the transportation business and properties 
of the four companies. V. 111, p. 2522. ‘The American Express Co., how- 
ever, continues to transact a foreign forwarding business and foreign ex- 
change as well as its traveler's checks, money orders and other financial 
ogre. (See American Ry. Exp. Co. for dividends paid by that co.) 
e Am. Express Oo., Inc., was incorporated in Oonn. in Feb. 1919 
with $6. 000, 000. to facilitate the company's operation in foreign countries. 
V. 108, p. 880. New foreign securities service, V. 110, p. 1974. 





DIVS.— _{ ‘Ql. "02 to "05. 06. ‘07 to "13. "14. 1915. 1916 to 1923. 
Per cent ____- yriy. 12% yriy. 5 4 text 
Te ieth is Das. 1080 paid vee uar. (8% per ann.) with al div. 


of $2 in Jan. 1917 for investments. 


an. 1921 to Apr. 
1923 paid 2% quar. 


: 17 
In July 1913 paid 25% (34, 500. 000) in Wells. Fargo 





& Co. stock. 

1922. 1921. 1922. 1921 
Gross earns. _$7,335,014 $8,449,946! Deductions... $513,666 $180. 580 
Oper. income. 1,513,945 1,557, 984 Dividends._.. 1,439,996 0,000 


Other income- 
Pres. G. 

p. 298.) 
AMERICAN GAS CO., PHILADELPHIA.—(V. 116, p. 1535.) 


AMERICAN GAS & ELECTRIC CO.—ORGANIZATION.—Inco ore 
feted in New Yous Dec. 20 1906, per plan V. , Dp. 1349, 1473, 1592 

. 101, 2168; 102, 137. V. 106, p. 298, 39%: Controlled by inter- 
ail affiliated a4 Gen.'l Elec. Co. New 30.000 k.w. generating plant os 
Windsor, W Va. (Central Power Co.); 107, p. 2291; V. 106, p. 298; V. 
we p. 821, 1524. In 1916 purchased Citizens El. Co. of Pittston, Pa. 

. 102, p. 1719. Increased rates, see V. 105, ; 


Nature o of Business.—Owns public service cor orations located in six 
States, supplying electric light and power in commuanaities, including 
Canton and Newark, O.: Muncie, Marion and Hiwosa. Ind.; Scranton, Pa.; 
Wheeling, W. Va.; ‘Atlantic City, N. J.; and Rockford, Ul.; serving an 
aggregate population of approximately 1.200.000. 


Ohio Power Co.—Name changed from The Central Power Co. on Nov. 20 
1919, is a consolidation of the electric light and power companies in Ohio 
controlled by the American Gas & Electric Co. Operates in the richest 
manufacturing, co! and oil productng, and farmi g sections of Ohio, 
serving 55 cities aud towns with electric light and power. 


STOC K.—tThe stockholders on Feb. 20 1923 voted to change the shares 
of common stock from par of $50 to shares of no par value and increase 
the number of shares to 1,750,000 shares. The new shares of common 
stock of no par value were issued in place of the outstanding shares of 
common stock in the ratio of 5 shares of common stock, no par value, for 
each share of common stock, par $50. 


C. Taylor; Treas., 


L. surp- “def4 39, 717 df1 ‘415, ‘472 
ee F. 


Fargo, 65 Broadway. =f , 116, 


DIVIDENDS.—% "ee. "ES Ee: “SR. PE ee ee oe. Se. eS 
On common cash... _.-.-. 6% 7% : bal 10 yrly. 10 10 £410 10 
Extra in stock.__-.-..-.-- 4 yrly. 29% 6 4 ,29 

BONDS, &c. cone trust 5s, 1g 83, p. 1349, 1472: V. yo PY te 549, 1102 
La te 94, F ahd . 99, D. 1834. AM Ak ols 6% bonds. p. 51,122 

All o an outstanding ($2,979,000) 6% Secured Gold notes of 1919 (of 
which $2,479,000 were due Dec. 1 1921 and $500,000 were due Dec. 1 1924) 


were called for payment April 29 1921 at 100% and int. 
Leading Bond, &c., Issues of Controlled Compantes Dec. 31 1921. 
Authorized Outstanding.Dated. Compare. 
Ohio Power Co. First & Ref. M150.000.000 $16.132 rte 1917 V.107,p.183 
Coll. 7% % notes due J’ne "40. $1,500,000 $1,700,000 1918 
Oanton iV.) tiectric Co. 5s. 3$2. 500 000 $1,267,500 


Ohio L.&P.Co., Tiffin,O. ,ist5sx#0 000.000 1.153 ‘500 1914 V.99.D.1678 
Indiana Gen. Serv. Co. M.5s...Unlimited 2,368,500 1918 V.106,p.134 
Muncie El. Lt. Co. Istg.5.. Closed 771,000 1907 V.86,p.488 
Marion Light & Heating 5s.. Closed 246.500 1907 V.91,p.177 
Ohio State Power Co. iat 6s.... 3,000,000 700,000 1915V.101,p. 
Rockford E. Co Ist & ref. 58__.x 7.500,000 1,663.000 1909 V.89,p. 
3cranton(Pa.) Elec.Co.1st s.f.58 x10.400.000 6.862,000 1907 V.85.p. 
Secured gold notes, 8% --$1 .000.000 1,000,000 1920 V.105,p.131 
Atlantic City «(N. J.) Elec 5. 2,074,000 1908 V.86,p.110 
.(a.&d. otk. 6% cum. aa 120 1,500, 000 eH 200 Q.-F. ), 


Atlantic El. . ist 56. ..X 





notes. No oeior’ liens without consent of 80% of the notes. V. 109, p. 678. 








5.000 1 
Wheeling (W. Va. , Elec. Ist 5s_x12. 000. 7000 1, 197. 000 1911 V.92,p.1441 
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MISCELLANEOUS COMPANIES Date | 


[For abbreviations, &c., see notes on page 6) 


Par 


| Last Dtetdena 
revere | and Maturity 


Amoun Rate When 


Places Where Interest and 
Oulstanding % 


Dividends are Payable 





American Hide & Leather—Common stock $17,500,000 
Preferred (a & d) 7% cum $17,500,000 (V 76, p 104) 
American has Co— 
Oommon stock $15,000,000 aut 
Pref stock (new) 6% uvn-cum $18: 000,000 (V 104. p 561)-- 
Real Est ist & Gen M $6,500,000 gst red PeP xx.0°) 
Underlying bonds 
a oe int Corp—Common stock auth $49,000,000 
ers’ stock $1 .000.000 
Aaneriean Light & Traction ~Common stock $40,000,V000-_- 
Pref (a&d)stk 6% cum $25,000,000 auth(V 82, p 59, 279) - 
Gold notes (text) red May 1 1922 at 101 Ba.xxxc* 
American Linseed Co—Common stock $16,750,000 
Preferred $16,750,000 7% non-cumulative 














New York 


None pd. 
text Equitable Trust Co, N Y 


.000 
.009,000 See 





Q—J 25 Apr 25 1923 13¢|.--------...-.- ------- 
Q—J 25Apr 25 19231% New York 
F & AAug 1 194z |New York & Philadel’a 


Sept30 20, 
Q-—F see ny 
Q—F Mayl 23 1s % 
M & NiMay 1 | 1925 
TAR f Mar 15°21 %*% 
ed 1 1921 1% 


iCh sous —— 





} 





| 
| 
| 





EARNINGS —Years ended Dec. 31: 


921. 1920. 
Gross earnings, subsidiary companies_$17, 678,339 ont. a 685 $12. 
Net corning. . werd companies. 2,441,785 694 
7. A. 44,363 21396623 


Co. Fixed ‘charees and pref. 
oe dividend 1,137,314 1.489.042 1,266,462 
2,248 834 1,509,275 1,597,108 


Balance, surplus 

+ Net earnings are after deducting all operating, maintenance, deprecia- 
tion, fixed charges, pref. stock div., &c. 

Chairman of soard, R. E. Breed: Pres., George N. Tidd; V.-P. & Sec., 
Frank B. Ball: Treas., ve We Drager. Office. 30 Church St., N. Y.— 
(V. 116. p. 2010.) 


AMERICAN GLUE CO.—(V. 116, D. 1535.) 


AMERICAN HIDE & LEATHER CO.—ORGANIZATION.—Orgar- 
mee in New ""an'> in 1508 . 4 0. pe TV of apoer eater interests. See V. 
09. Pp. 493; V. . 925. Vv. _ p. 1348; V. 103. po. 753, soe 

a Seation to tise’ Vv. 72, "a orders, 1917, Vv. 105s5¢" 1747 
os , price ft fixing a on “31 1919), V. 106, p 18 1747; 

. 108, p. 81.) 

“See DIvs— 1905. ot “ae 1916. . - "18. "19. "20. 1921. 
Per cent 3 5 5 5 a 1% 
U.8. Liberty bonds. 2 -_ me 
we Jan. fore to July 1919, incl. paid dy % quar., Oct “1 1919 paid 
4 Zo regular and 2%, extrain cash. an to Jan. 1921, 1%% quar, 
Ad 1921 div. omitted. Overdue ey aa April 1 1923 about 133 K%, 


REPORT.—For 1922, in V. pI, . 930, showed: 
————= ai Year ended 


vader Years Fang end. 

Period— 1922 31 ey June 30 °20. 
Profits from operations_x$l 035, 153 loss$550. 920 088870828 51 $1.104,656 
Res. for contingencies. - 252 2 ee en 

439,189 1,129,347 


Preferred dividends. --- 
Balance, surplus $1,035,153 def$550 920 df$7.522.040 def$24,691 
Previous surplus 3,634,938 4,185,858 2. 406. coo 9,504,929 


Restored to surplus 109,545 


Profit & loss surplus.. $4,670,091 $3,634,938 $4.185,.858 $9,406,693 


x After providing for depreciation, repairs, interest on loans and, in 1920, 
after applying approximately $6, 000,000 to reduce inventories. 
Quarters ended March 31— 
Net earnings (see note) 
Depreciation 
Extra income from insurance on plants 
destroyed by fire 495,000 495.000 


Balance def$118,175 $471,779 $880 ,260 
Note.—Results from os after charging repairs, interest on loan, 
and reserves for taxes. p. 1414, 938, 930. 


DIRECTORS.—Theo. 8. Haight (Pres.), Aaron Hecht (1st V.-P.): 
F. L. pao (2d V.P.), Frederick Strauss, M. Robson, C. H. Buswell, 
Ohas. . Tidd, John C. Jay Jr., Geo. A. Hill (Sec. & Treas.), Lindsey 
So Ad J.C. Lilly (3d V. P.), Fred. E. Tho mpson, E. F. Hutton, Edgar 
M. Williams and Frank T. Hulswit. Office, 96 Clift St., N. Y.—(V. 116, 


p. 2010.) 
aren, | ICE Co. —ORGANIZATION .—lIncorporated in New 
h 111899. Transacts a wholesale and retail) business in N. Y 
one Phila., Boston, Baltimore, Washington, D. C., Camden and Atlantic 
City, N.J. Operates in New York under name of Knickerbocker Ice Co 
V. 104, p. 165. 63. 453. 561. 


The stockholders on z0n. 9 1923 increased the authorized Common stock 
from $7,500,000 to $15.000,.000 and created a $10.000.000 bond issue to 
run for 40 years, bear 6% int. and be known as “‘Consolidated Goid Bond”’ 
issue. Compare V. 115, p. 2908. 


DIVIDEND.—No. 1, op new pe. . Apr. 25 1017 to Oct. 251919. 1K%% 
quer: 8 also extra 1% Oct. 25 1918 and 1919, making 6% foryear. Jan. 24 
920 to Apr. 25 1923 paid 14% quar. On common Soares 4% for 
Herp itareaih Sato Joti steel a ABR, Te SelB sek 

ta Y% quar. and )° extra: pri %; 25 1921, 

14%; Oct. 25 1921 to Apr. 25 1923, 1% % quar. , , 


BONDS.—The Real Estate First & General Mtge. Seng fend gold 
e (36.500.000 auth. issue) are a first lien on rea! esta aine, New 
ork, New Jersey, Pennsylvania, Maryland and District of Columbia 
having an estimated value of $10,979,386 and a genera! lien, subject to exist. 
acon saere on eubstantially all the remaining property Of the bonde 
in Oct. 1922 were outstanding, $364,000 in gen. ins. fund, 

58, ie in sinking fund and $5,000 in treasury. Redeemable at 102% asa 
whole on any int. date or for yearly — fund beginning Aug. 1 1913, viz.: 
2% for 10 years, then 244%. V.95, p. 482; V. 99, p. 1453: V. 101, p. 529. 

REPORT.—Year ending Oct. 31 1922, in V. 115, p. 2902, showed: 

Oct. 31 Years— 1921-22. 1920-21. 1919-20. 1918-19. 
Total income si8. 346.872 $17 ane. 471 $15. 670. 173 $15. 548,124 
Net earnings 5,208 .669 857,301 4.714.060 5, 

2.922 381 2.936 453 








1921. 
$586 .845 
201,585 


1922. 
$44,275 
67 ,495 





Int., taxes, _ te 3" ‘500. 287 
Preferred divs. (6% 899 656 899.505 899,438 


4 
Oommondividends._ _- (7%) 524,755(6%)449 ,730(4% ©)299 ,776 


Balance, surplus $861.877 $1,007.778 $578,393 $1,127,901 


DIRECTORS, &c.—Pres., Wesley M. Oler; V.-Pres., Walter Lee: V - 
sues. .. Treas., Thomas Pettigrew: RY Robert W. Kelly, E. P. 
Jos. Wayne or., Lo Li. Mann, Col. Robert M. Thompson, D. H. 
Morris, Henry H. Head, John F. Harris, Alvin W. Krech. Daniel T. Mal. 
_ John P. rier, and Harry 8. Black. Sec., Henry C. Harrison. Off 


ice, 
13 6 Hxchange Place, Jersey City, and 41 East 42d St... N. Y.—(V. 116. p: 





NTS si ot OREO 
Vv 
,000 ,000 LW y Fy - 
each full paid. M02, 
n June . and the --- FG on 


es (V. 103, 
achinery Co. 


soutis arti AT dON -—ORGANIZA- 


nagers’ shar 
- 1813. Final 
-15 1919. V. 


. 2338); Pacific 
Rosin 


Mail 8.8. Co. Be 101, eerested in fol the ed: America, 





& Turpentine Export Co. fv 103, p. 240), V. 104, p. 1594. international 
Mercantile Marine Co., U. 8. Rubber Co. , Simms Petroleum Co., » # 
we ae eng | Corp. Lg 103. p. O86 D 1986), Carter. Macy & Co., Inc. (tea 
importers, V. 104, 954: Vv. 106, 88), International Products Co. (V 
104, p. 2037), G. ammalnglt & Go. ine... American Balsa Co., Inc. (V. 108, 
p. 1157), Balsa Refrigerator Corp. 


Other interests are: International Acceptance Bank, Greelock Co., De- 
aw - Pa dei Canca, Ulen & Co. Sale of Hog Isiand Shipyard, 
‘ = ie 


Common and pref. stock are to be treated alike until over 7% is pald. 
when managers’ shares will recelve 20% andcommon 80% of disbursements. 
An installment of $10. payable Oct. 15 1917. increased the total amount 
paid in to $60 per share: the final $40 was called for payment in 1919 as 
stated In first paragraph above. V. 108, p. 2124, 2243. 

Statement of Oct. 31 1919 as to financial policy. See ¥; 109, p. 1793. 

For list of investments Dec. 31 1922. see V. 116, p. 1196. 


DIVIDENDS.—Com. and pref., 75c., paid quar. en 1916, to Sept. 
1917, incl.: Dec. 1917 to Mar. r. 1919 90c. each quar.: June and Sept. 1919, 
1 26 quar. on 80% pal Dec. 1919 to Sept. 1920, $1 quar. 
ec. 1920 dividends on both yet of a. omitted. V. 111, p. 2043. 

CONSOL. REPORT .—For 1922, in V. 116, p. 1196, showed: 

Cal. ne l Net Pref. & Com. Balance, Total 
Sur plus. Surplus 

4" $21 P34 5def$5. 87 113 

4,681 184,681 df5.8 
10,308,287 1 783. 467 $2.245.500 df.462., 033 2,407 .84 
12,327,780 4,719,167 2,397.600 2.321.567 7,560,543 


OFFICERS.—Pres., Matthew C. Brush: V.-Pres., Thos. W. Strecter, 
eo W. Henry; Sec., Thos. F. Woodlock: Treas., Gordon H. Balch. 
office, 120 Broadway.—(V. 116, p. 1896.) 


AMERICAN LA FRANCE FIRE ENGINE CO., INC.—(V. 116, p.2010) 


AMERICAN LJOrt & TRACTION CO.—ORGANIZATION.—Incor- 
rated in New Jerse V53\p 13 1901 by Emerson McMillin and associa 
. 72, p. 724, 871, 987; 235, and V. 75, p. 343. 

all of the stock of the Lcaarauinedl companies: 


Securtttes vy 
VUilwaukee Gas Light Co $5. 
Grand Rapids (Meh ) Gas Light Co. 2. 400 000 
Madison (Wis.) Gas & Elec. Co 
St. Joseph (Mo.) Gas Co. 
St.P.(Minn.)G.Lt.Co.(V.106. p .2759) 4 ‘350.000 5. 
Binghamton (N. Y.) Gas Works_..._ 450,000 996 .O0U 
Con. Gas Co. of N. J.(Long Branch)... 1 ey 1.715.000 V. D. 344 
Detroit City Gas Co 010 10,000,000 See this sect’n 
St. Croix Power Co., Somerset, Wis. 5m) 750.cH00 V. 73, pi 1014 
San Antonio P. 8. Co.(V. 105.p. 390)_. 4, 700, 000 4, 793, ri ee **Electrio 
Muskegon (Mich.) Trac. & Ltg. Co... 663,000 000\| Ry. Sec.” 
Soutb St. Paul Gas & Elec. Co 


NOTES.—Stockholders of record May 25 1920 were given ee privilege 
of subscribing to $6,000,000 5-year 6% gold notes at 94% and int. Each 
stockholder was permitted to subscribe to an amount of notes equal to 
§-40ths of the aggregate par value of his entire stockholdings. The notes 
carry detachable common stock purchase warrants, entitling the holder 
thereof to purchase common stock of the company, inthe ratio of two-thirds 
of one share for each $100 face value of notes, at $142 per share on or before 
May 1 1922: at $147 per share thereafter to and including May 1 1924. 
$152 per share thereafter to and including May 1 1925. The company on 
Nov. 1 1922 retired at 101 and int. $3,000,000 of the notes. V.110, p. 2388; 


V.115. p. 1099. 
DIVS. (%)— [{ ’04. ’05. ’06. °07. ’O8. °09. °10. Naat "20. °21-"22. °23. 
Common (cash); 143% 4% 5% 614 9 9% 10yly. 7% & yay: See 
do (stock) | 2% 10 10yly. 8% 4 yly. text 
Paid in 1923: Feb. 1 and May 1, =. each quar. 1% in cash and 1% in 
common stock. 


REPORT .—For 1922, in V. 116, p. 511, showed: 


Calendar Years— 1922. 1921. 
Earns. on stocks of sub. 
companies owned _.. $3,636.335 $2.985.532 
Miscellaneous earnings. 1,276,201 1.293.345 


$4,912,536 $4,278.877 
529,986 407 .975 
330,000 360 .000 


“4. 052.550 $3.510.902 $3,051,494 
9,462,317 9,036,336 10,324,745 


$13,.514.867 $12,547 rs $13, Fh +e 
Preferred dividends. -- - 854.172 54.172 854,172 


Common cash dividends 1,160 $84 1.115. 374 1,642, 543 
Stock divs. oncom.stock 1,160,884 1,115,374 1.843. 189 


Surplus and reserve..$10,338,927 $9,.462.317 $9,036,336 $10,324,745 


Chairman, Warren W. Foster; Pres., Alanson P. Lathrop; V.-P., Marion 
McMillin; V. th C. N. Jeliffe: V.-P., W. F. Douthirt: V.-P., James 
Lawrence; V.-P., Chas. Willard Young. N. Y. office, 120 Broadway .— 
(V. 116, p. 2010.) 


AMERICAN, GINSEEP Co. = ORG ANTRATION. w Fs —Incorp. 
A at $0. p. Oo v.71. p. 545; V. Ub 

Stock. 3500" fons-halt’ 7%, 

6. Dive? on preferred, 1899 to 
We x "nae ‘de Pir * pots. when 3% was Rood pa vable 

a, 1 1917 and 1 4% July 1917. In November 191 1918 
1919 declared annua BR OR BN (Q-J.) tn 
following years (V. 107. p. 201). Jan. 3 and Apr. 1 and July 1 1921 paid 
1% %; none since. In Nov. 1919 declared an initial div. of 3% on the com- 
mon stock, payable 4 of 1% Dec. 15 1919 and Mar., June and Sept. 1920. 

On Dec. 15 1920 and Mar. 15 1921 paid % %;; none since. 


REPORT.—For year ended Dec. 31 1922, in V. 116, 1763, shows 
addition to puspbes of $791,119 and a profit and loss surplus ie Dec. 31 1922 


654 haa 
eh R. H. Adams; Sec., W. A. Jones; Treas., W. I. Branigan. Office, 
297 Fourth Ave., N. Y.—(V. 116, p. 1763.) 


ncome. 
$4, 108,231 
5,587,197 


1920. 


$2.463 565 
1,096,713 


1919. 





Gross earnings 
Expenses 


Interest on 6% notes. -- 185.037 





Balance, surplus 
Previous surplus 


Totals lus 














May, 1923.] 
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MISCELLANEOUS COMPANIES Date Par 
[For abbreviations, &c., see notes on page 6] Bonds; Value 


Amount Rate When 


Last Dividend |Places Wh T 
Outstanding o ere Interest and 


Payable | and Maturiiy | Dividends are Payable 





American Locomoti ve--Common stock $25,000,000__...--- oace $100/$25.000,000'See text|Q—M 31 /|June 30 1923 2 4|Checks matiled 
Preferred (a & d) 7% cum $25.000.000 (Bonds, see text) - - 1M) 25,000,000 Q—J /June 30 1923 1%|Checks matied 
reat erate Cote a paar ee Tec] tak | 1000 $0800] [de ESR HH [aoe reat od ek 
motive achine Co Ist 4s guar p & 1 _.........-- Zz d , ; g |Mar oyal Trust 
American Malt & Grain Co—Stk 55,000 sh, no par value__| .... | mone DE, 600 Sl nnces ec elacgroape See text Royal Trust Co, Monte 
Apereed ee dy oom 7% comune eon Goon | ca | day B bua anBl F%] SF Aer 108 1k lnc tease Ge 
ererr a ’8 ‘% CuUMUIAtTI Ve escee- oae- ; 5.6! y— r | ankers Trus 
American Pneumatic Service—Common stock $5.000 100,000 --| <<-- 25) 4.9:96.66 7) ..2.-- Jocwweaceloecoccse sore] -- = -sccce f cioanc 
First preferred (a & d) $3,000,000 7% cumulative...... aie 50; 1,.500.060\See text |......-- Mar 31 ‘23 3%/By check 
Preferred ‘a & d) 6% non-cvmulative $7,000,000 ._..-. nahiea AY 6.3 8.800 oo »: Beeeeweens June 30 ‘23 1%/|#y check 
Collateral trust eartanee $5,000,000 gold sinkine tund_IBz| 1903 500 &c 60.500 5¢ jA & O — t a ae 23 °| tnternational Tr Co, Bos 
American Power & Licht Co—Common stock $20,090.000_ | __-. 100) 10.238,.400|See text] Q—M [Seetex¢ | £2.52... ccc ccccnne 
Preferred ‘a & d) stock 4% cumulative $20.41) O00, 100} 13.144,100 Q—J ane . "093 1&4] Cherkes ‘matiled 
d deben bonds 6%, call 110 ($6.9%4.300 aubecr for)Ba c*| 1916 | 100 &c| 10.147.100 &g iM & S§)Mar! 2's Bankers Trust Co, N ¥ 
American Radiator Co—Common stock $22,000.000....-.- ona 25; 20.709.350) 16 Q— June30 1923 4%)|Un 816 So Mich Ave,Chie 
ferred «tock (not as to assets) 7% cumulative $4,000,000) __-.- Teel | 3.000.000 QO—F 15iMay 1514z3 1 y do do 
American Railway Express Co—Stock $40,000 000 auth._-.} -.-- 100; 34,642,000 6 Q—J15 |Apr 13 ’23, 1% a a SL els aa 


























APERICAN LOCOMOTIVE CO.—ORGANIZATION .—Incor in 

* So) June 1901 as a ww of various companies (see list A 

2. p- LIS0: ¥ 1Ba8. 186, 724: V. a ft eat te 2 

Pare B ie, 78. p. dunt 1393, 1448: V_ 84, p. 1431; V. 80. p. 474 
Of. B.S 454: 05. 182, . 79, p. 1922 

Butt 7%? 105, be are a at Pi ED ‘. Y.: Dunkirk, 
N. Y.; tishuead. Va.: Pittsburgh, Pa: Paterson, N. : Montreal, Can., 
and Chester, Pa. Proposed new plant in St. Louis, "Mo. V. 112. p. 260, 935. 
DIVS. (%)— 1903 1909-15. 1916. a 18. 19, "20-21. °22-'23 
On common. 3% Nil 1% 5&1R.0C. 5 6% 6 text 
On Sept. 30 1919 the R.A dividend was increased from 1\% to1K%. 
which rate was paid 5 AS to Mar. 31 1923; on June 30 1923 paid 24% quar. 
On the pref. stock full 7% p. a. from organization to date 


REPORT .—For calendar year 1922, - ae’ 116, D, oer showed 





Calendar Years— 1929. 
GrOes GAPMINGs.. «..-ccccccesescoces $29,122,112 $35,711,507 $64. 881,631 
Mfg., maint. & admin. exp. & deprec. 27,735,635 30, 106.479 58.043.173 

Manufacturing profit..........-- $1,386,417 $5,605,029 $8,841,440 
Int., &c., on bonds of constit. cos., &c $85,998 $86 .243 $94,300 
U.S. & Gan. income & war profits tax 200. one 435. oi 1,636,014 
Preferred dividends (7% perannum). = 1,750,000 1,750 1,750,000 
Common dividends............-. (6%)1,500,000 (9)}. 500. 000 (6)1,.500,000 
Additions and betterment@......-.<- |. c«««<«<- ,000 ,000 2,000,000 





Net to profit and loss a ree ee df$2.149,521 $833.786 $1,861,126 
ee Grebe ttdedsbwscthewsotsond $19.349.140 $3.344,300 $24.270,702 


STOCK.—The stockholiers were to vote June 11 1923 on changing the 
common stock from 250.000 shares of $100 par value to 500.000 shares of 
ad ae value, stockholders to receive two shares of new for one share of old 
stoc 


DIRECTORS, &c.—Andrew Fletcher (Pres.), Charles Hayden, J b 
Davis (V.-Pres.), John W. Griggs, Fred'k H. Stevens, W. H. Woodin, 
L. L. Clarke, Albert H. Wiggin, Leigh Best (V.-Pres.), W. Spencer Robert- 
son (Sec.). J. O. Hobby, Jr., is Treas. Office, 30 Church St., New York.— 
(V. 116, p. 2259.) 


AMERICAN MALT & GRAIN CO.—ORGAN.—Incorp. in Dela. 
April 19 1919 and apg mee June 9 1919 seven malt houses formerly owned 
a am. Malting located at Buffalo, Chicago (2). Milwaukee, Syra- 

with total daily capacity of 9,000,000 bushels. In Nov. 1919 
the yea etl and Buffalo plants were in operation producing malt. Official! 
statement to the N. Y. Stock ar &c 9, p. 485, 478, 272. 
V. 108, p. 2124, 2331; V. 109, p. 1794. The directors on Nov. 18 1920 
unanimously decided “that it is savlenbie and most for the benefit of stock- 
holders that the company be forthwith dissolved.’’ The stockholders in 
Dec. 1920 ratified oe ag eS to dissolve the company. Liquidation, 
it was stated, would begin Jan. 1 1921. A first dividend in liquidation of 
| A per share was paid May 6 1921. a second of $4 50 per share was paid 

ae 23 1922, a third of $12 per share was paid May 10 1922 and a fourth of 

fay share was paid Aug. 1 1922. Progress in liquidating, V. 114, 
>. 


For ‘history of the Malting Co. (a consolidation in 1897) see references 
., In this ‘‘Section”’ for Oct. 1918. 


BON DS.—AII of the outstanding American Malting Co. First Refunding 
Mtge. 5% gold bonds ~ June 1 1926 were called for redemption June 1 
1921 at 105% and int. . 112. p. 2086. 


iqutseting Trustees. BS... Candee, Russell H. one. 5. J. 

Forbes eegA James B. Taylor, Robert H. Mainzer and 
$F Wail 8 ‘rin. ore New York. Officers: Russell H. Landale Chairman, 
WwW. Forbes x eee Vice-Chairman; John J. Edgerton. 
a hdl 115. Dp. 4392 


ye Anal METAL CO.—(V. 116, p. 1896). 


AMERICAN PIANO CO.—ORGANIZATION .—Incorp. tn N. J. June 
bined 8 as a consolidation of the foilowing companies, then having a com- 
nee ! Shidkerin of about 18,000 pianos yearly; Wm. Knabe & Co. mares. 
om © Sons, yon Mass.; the Foster-Armstro..2z Co., oches- 
— rights, 417. No bonds or mtge. See v" RA. Dp 
1531.  F, on pref. {n el & here 1923,7% p. a. (1% % Q.-J.). Initial 
div. on com.—1%% in cash and 5% in com. stock—pai id 3, 1 1920; same 
amount paid quar. to Oct. 11920. Jan. 1921 to Apr. 1923 paid 14% 
quar. in cash. 


OFFICERS.—Chairman, C. H. W. Foster; Pres., Geo. G. Foster; V. tA 
W. B. Armstrong, Geo. L. Eaton and Geo. L. Nichols; Treas., I. E. Edgar 
Sec., G. W. Cobb. Office, 439 5th Ave., N. Y. City pF, 112, p. 1619.) 


AMERICAN PNEUMATIC SERVICE CO.—ORGANIZATION .—In- 
corporated July 1 1899 in Delaware. é i p. 1130, 1179. Owns all, or 
nearly all, stock of the Lamson Co. (Vv. p- 1073; V. aa 15. p bod ee the 
Inter. Pneum. Service Co., kc. V. 84,D. a 5 tg V. 102, 
p. 2255. Official statement in V. 83, p. 34; see also V. 38. Dp. P 324 RAE 8 
Co. new plant, V. 113, p. 1677. 

As a result of President Wilson's veto of the appropriation for pneumatic 
mail service through the tubes of this company in New York and other 
ger , this ce was discontinued on June 30 1918. V. 107, p. 84, 183: 

106, p 214. 2561. Resumption of service. V. 114, p. 82, 201, 856, "1290, 
3344. 3827: . 115, p. 1213, 1535, 1636, 1734. 


STOCK Te Bae first we peel. stock ranks ahead of old pref. B 
449, 504, 701; 91 . In 1912 reduced the common to $4, “bone 66 
changing par AM RE tot to $25 ashare. Sub. co. stock out. $77,1 183. 


vine on old (now 2d) pref. stock to Jan. 20 1902, incl. 6% per 
annum in 1906, 44% in 1907, Jan.. 14%; 1912, 2% 1913 to March 30 
1918, 3%: then none until June 30 1923, when 1% was paid. Romane 
div. on first pref., Sept. 30 1910 to Sept. 30 1918, 7% Sonnty (34% M 
§.); then none until Mar. 31 1923, when 34% was paid. 


First Mige. Collateral Trust 8. F.—Of the $5,000,000 5% bond issue, 
$1,849,000 has been issued, of which $1,785,000 in treasury or sinking fund. 


REPORT.—Year 1921 shows: 


E Barnings, a } i oe iati $376:492 ttt 463 a3a8. 921 
ar ter —— eprec = ¢ 
uct—Bond, in  Sprietondit yam 18,395 18,618 20, 529 





Balance after preferred dividends.. $252,516 $339,263 $126,756 


Pres. & Treas., Gilmer Clapp; V.-Pres., Merton L. Emerson; Sec., H. C. 
Turner. Office, 100 Boylston St., Boston —(V. 116, p. 2133,) 





AMFDICAN POURD & LIGHT CO —Tneorn Sent 17 1990 fin Vaine. 
Organized by Electric Bond & Share Co. of N. Y. Controls through stock 
ownership Kansas Gas & Elec. Co. and Portland (Ore.) Gas & Coke Co., 
Pacific Power & Light Co., Nebraska Power Co., Duluth Eaison Elec. Co., 
Great Nor. Pow. Co., Minnesota “¥ ities Co. and Southwestern Power 
& Light Co. (see each company). . 106, p. 1897. Subsidiaries serve 
(either directly or through See thes companies) a total of 254 communl- 
ties. They supply electric light and power to 2%1 communities, artificial 
gas to 30 communities, natural gas to 5, water service to 6, street railway 


service to 2 and ice service to 2. Total population served estimated at 
1,828,500. 


STOCK, &c.—Divs. on pref. in full to Apr. 1923. On com., 1913 
Dec. 1921, 4% per annum (1% Q.-M.):; in Mar. and June 1922 paid linge 


quar.; Sept. 1922, 2%; Dec. 1922, 2%; Mar. 1923, 2%%; June 1923, 
in cash and 2% , in common stock. os hed 77% 


Holders of ane Feb. 21 1916 of preferred stock and voting trust certifi- 
cates and warrants for its common stock on Feb 21 had subscribed for 
867 of an underwritten tissue of $6.984.300 6% gold debenture bonds 
subscription payments spread over five years). receiving therewith option 
warrants giving the right to purchase common stock at par at any time 
hefore March | 1931 and after March 1 191%. and to pay therefor with 
bonds of this issue. Auth. 6% gold debentures. unlimited as to amount, 
to be a 7 ursuant to an agreement. Bankers Trust Co. of N. Y.. 
trustee. 02, p. 610, 887, 1601, 1627. 


Pref. stock is red. at 115 and divs. Equal voting power with com. stock. 


The secured gold bonds due 1941 were called for ment Nov. 1 1922 
at 107% andint. V.115, p. 1535. — 


EARNINGS.—For years ending Dec. 31: 

Cal. Gross Net Me of Balance, 
Yr.— Farninas. Incam “as. Pf Dire Cam Dine. Surnlus. 
1922__.$4,255.628 $1,632 '918 Cr .$796.850 $314.854 $632423 $1.482,491 
I9Q2ZL.-. 2.992.127 1,003,178 Cr.955.842 223. 452 318%.2 6 1,887,702 
1920 __- 3 063.520 967.240 Cr.491.131 223.152 348.216 ‘887.003 
1919__. 1,966,359 486 979 Cr.293,250 221.073 348.216 210,940 


DIRECTORS.—E. P. Summerson, R. E. Breed, A. W. Burchard, 
A. E. Smith, F. A. Farrar, 8S. Z. Mitchell, F. G. Sykes. F. CO. Walcott, 
Henry H. Wehrhane. H. P. Wright A.S Grenier_C E. Groesheck. Officers 
©. E. Groesbeck, Pres.;: A. C. Ray, Treas., and E. P. Summerson, Sec. 
N. Y. office, 71 Broadway .—(V. 116, p. 2133.) 


AMERICAN PUBLIC SERVICE CO.—(V. 116, p. 1764.) 
AMERICAN PUBLIC UTILITIES CO.—(V. 116, p. 1054.) 


AMERICAN RADIATOR CO.—Inco 
V.68. p. 329; V_ 80. p. 2346; V. 90. p. 374, 629. 


CAPITAL STOCK.—The shareholders on Mar. 3 1920 voted to reduce 
the par value of the common stock from $100 to $25, four shares of new 
common to be issued and exchanged for each share of old common stock. 
Stockholders (both pref. and com.) of record Mar 5 1920 were offered the 
privilege of subscribing to new common stock ($25 par) at §62 50 per share 
to the extent of 10% of holdings. 


LATE DIVS.— 1910-11. 1912- 13. ms "26. "38. "37, “SR. W. 2028 

Common, cash...10 yrly. 10 yrly 1% 16 16 13 12 

Extra. stock, &c. _.... 10 stock 0 stk. . 50 stk. 4 come 
in Feb. 1918 paid extra 4% Liberty bonds: in Mar. 1919 an extra 4% 

- 4 1028 paid $1.(4%) in Mar. hg ol an ae 4% i . cash lune 1920 to 

June pa %) quar. on the new par value stock; on Dec. 30 

1922 also paid 50% in common stock. 


REPORT .—For 1922, in V. 116, p. 1g7O, showed 


ted in N. J. Feb. 10 1899. 





we earnings— $5,759,670 $3. 016-615 $3.3 

e RT) ee ee ee 36 

Satiived EES SCE OR 10 210 0000 $5.5 367.71 Aue 

Common dividends......-c<cccccce 2, 508: 996 2.208.996 2,516,235 
eed $3,340,674 $627 .650 $641,482 


Pres., C. M. Woolley; V.-P. & Treas., Chas. K. Foster: Sec., Wetmore 
Hodges. Office, 104 est 42d St., New Yorx.—(V. 116, p. 1896.) 


AMERICAN RAILWAY EXPRESS CO. —Incorp. in Delaware June 22 
1918, to act from July 1 1918 during th riod of Federal control of rail- 
roads as the Agent of the Director- Gener of Rallroads in conducting the 
express business of the country. 


The property devoted to the express business includes approximately 
20.000 motor and horse vehicles. 106, p. 2346. 2452: V. 107. p. 1580. 
Increased rates took gttect . aly, 1918 and ew Jan. 1 1919, Sept. 1 wees 
and Oct. 13 1920. 107 794, 898, 1338. 

mncnenne. V.111,p. 694. ak pa he ALE Df March 1 i920. V. Wee 
Dp. : 


The I.-S. C. Commission in Dec. 1920 a approves the permanent consoli- 
dation of the transportation business and properties of the American, 
Adams, Wells Fargo and Southern Express cos. into the American Ry. 
Express Co. V.111. p. 2622. 


Contract with railroads, V. 115, p. 439. 


STOCK.—The total auth. cap. stock is $40,000,000. of which $34,642,000 
has been issued to pay for the physical property purchased and also to 
furnish cash working capital. 


During the period of Federal control, from July 1 1918 to Feb. 29 1920 
inclusive, the Director-General] received 50%% of gross transportation 
earnings, but this resulted, after paying operating expenses, taxes, &c., in 
a deficit which was met by the nited States RR. Administration. The 
same rate was paid to individual ounian during the Federal gua Bae 
March 1 to Aug. 31 1920 incl. The resulting deficit is pooh mite ee 
Transportation Act of 1920. The express company is conducting its ex 
operations su uent to Aug. st 920 under contracts with indi dual 


carriers on an entirely new b 


DIVIDENDS.—The company in April 1921 paid a dividend of $2 
share on its $34,642,000 capital stock for the last four months of 1900, 
and one of $1 50 per share on the stock for the first three months of 1921. 
V. 112, p. 1743. Msuly 15 1921 to Apr. 13 1923 paid $1 50 quar. 
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INDUSTRIAL STOCKS AND BONDS 


[Vou. 116. 








| Date Par 
Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


| Rate 
Value Outstanding % 


| Amount | Places Where Interest ané 


| _When | Last Dividend 
Payable and Maturity | Dividends are Payable 





time 
V. 112, p. 1027. 


American Rolling ie Common stock $30,000,000_.-.--- eece 
Pref stock a TARTS AIRS Sh 5 A eae 
Preferrei (a & d) stock 7% cum $30,000,000 call 110_--| ---- 
Sinking fund gold notes redeemable (text)__. 

American Safety Razor Corp—Stock auth $20,000,000- eidiaia 

Amer Ship & Commerce Corp—Stk auth 1,500, 000 s shares_, __-- 


Non 
10-yr s t convertible notes $2,123,600 auth red 102__._G.c*, 1920 100- 1000 ) 
uv) 14,714, ra See text | 
Preferr % non-cumulative $785,.600_..---..- ---- | 100 785.60 7 


- spout sin —stock cummon $15 5th) tWuL lL. sel ene 

American. teubies ‘se Refining —Common suck $65,000,000) _--- | 
Preferred stock (a & d) 7% cumulative $50.000, | | 
Ist M Ser A callable at par from Oct 1 '30_...Cec.*&r* 1917. 
First mortgage Series B callable (text).__ ___. Ce.vvc*&r*| __.. | 
Rosita O & O Co S F bonds (gu p & int) red $100__xxxc*G' 1919 | 


7a. $19,952, 550 8 in 22 Qs 15 A 
100 oN 6 


100 
G.xxxc* 1923 | me 


] ; 

j ; ' 

} ' 

| ; | 
< 


p 
—J 15 Ap 

14, 700. 000 7 
My ais's 000 6 g JI & J Jan 


~~" = = = ee -F — -  —F e— e e e e S 


F&A 15 Nov +3 1930 
See tex Cleveland. Ohio 


o_—F May 2 ‘1923 1 


do 
100) 60.998 000 See text|.......- Mar 15 ’21 1% 120 Broadway,New York 
19) 50.000 .090 7  Q—M ‘June 1 1923 1% do o 
10) &c 42.477.700 5g \A & OApr 1 1947 Central Un TrOo, N Y 
500 &c 10,000,000) 2 eee en) || Pi ee.  . heouete 
500 &c 615,700) 6g M & N Novl1 1924 New York 


| | | ( 


| | ! 


? i 4 
} , 





i 

| 
' 
i 
| | 





REPORT .—For 1922, in V. 116, p. 1652, showed: 





Calendar Years— ot ie _ _—" 
Total oper. eee... SF Cth 171 184,896,761 195, 665, 044 151,035,895 
Operating income- -- --- 07,579 507,743 df41 394,058 df25, 105,946 
Other income.......-.-.. i 955, '038 2.073.845 2,075,796 1,092,704 
interest. &C.......-.- 289,897 272.3 547 ,¢ 25 196,055 
Dividends... -_.-__--_--($6)2. 078,65 520 ( (34 141558800 ete Te : 

ES ED ey rae sur$695, 199 “sur750, 330 df39 835,887 df24 ,209,297 


OFFICERS.—Pres., George C. Taylor; seven Vice-Presidents in charge 
of operations, traffic and accounting, with F. P. Small, Secretary, New 
York, and F. 8S. Holbrook, Vice-Pres. & Treas., New York. 


DIRECTORS.—G. C. Taylor, Charles Hayden, W. M. Barrett, C. A- 
Peabody, H. W. De Forest, M. L. Schiff, J. Horace Harding. J. S. Alex- 
ander, Newcomb Carlton, W. Averill Harriman, J. G. Milburn, Albert 
H. Wiggin. General offices, 65 Broadway, N. Y —(V. 116, p. 22! 59.) 


AMERICAN REPUBLICS CORPORATION.—(V. 116, p. 1414.) 


AMERY AN eine oh MILL CO.—ORGANIZATION .—Originally in- 
corp. in N. J. in 1899; in 1917 consolidated with Columbus Iron & Steel 
per plan in V. 104, = 1900, under laws of Ohio with present name; Com- 
pany is engaged in the manufacture and sale of a highly diversifie d line ot 
specialty sneets—electric, enameling, galvanized, alloy coated, annealed, 
pickled and black—used in the manufacture of a wide variety of products. 

+ yz located at Middletown, Columbus and Zanesville, Ohio, and Ash- 
land, Ky., consist of 4 blast furnaces having a total pig iron capacity of 
442, 800 gross tons per annum; 18 open hearth furnaces with a combired 
capacity of 731.000 gross tons per annum; 2 blooming mills and 1 bar mill 
with a capacity for semi-finished material (bille ts, slabs and bars) of 334.000 
gross tons per annum, 45 stands of bot mills with a finished sheet and light 
plate capacity of about 300, 000 net tons per annum, and factory buildings. 

Company also owns over 30,000 acres of coal and timber lands cont: 1ining 
large reserves of coal of high quality and has substantia] interests in com- 
panies owning limestone quarries, coke works, iron ore properties and 
steamships on the Great Lakes. 


CAPITAL STOCK .—Preferred stock provisions in V. 116, p. 179. The 
foo ,600 7% debenture pref. stock will be called for redemption on July 1 


DIVIDENDS.—Dividends on the common stock of the present company 
have been paid as follows: Oct. 15 1917 to§fApr. 15 1923 incl. 2% quar. 
extra dividends of 3% paid Oct. 1917, Jan. 15 and , 15 1918 and 1% 
each quarter 1 one to and including Jan. 15 1921. Stock dividends of 
5% were paid Feb. 1 1918, Feb. 1 1919, Jan. 10 1920, and Feb. 1 1921. 
A stock dividend of 25% was paid Nov. 15 1920. 

The sinking fund 6% gold notes, due 1938, are redeemable, all or part, at 
106 and interest to Jan. 1 1926; thereafter at 105 and int. to Jan. 1 1928; 
the premium decreasing thereafter % of 1% for each year or fraction 
thereof elapsed subsequent to Jan. 1 192 ro Sinking fund, commencing 
puss} 1 1925, ow mS retire each year 24 % of the total amount of notes 
ssu 
The LR By guaranteed the principal and interest of $425,000 
Portsmouth By-Product Coke Co. first mortgage 6% bonds. 


REPORT.—For cal. year 1921: Net sales, $11,740,728: net profit from 
operation, $569,446; other income, $186,137; interest paid, $73.918:; idle 

me expense, $836.793; invent. readjust., $2.253,844; net loss, $2,408.973. 

Pres., G. M. Verity; Sec., R. C. Phillips; Treas., C. W. Verity. Office, 
Middletown, Ohio.—(V. 116, p. 413.) 


AMERICAN sane ty RAZOR CORP.—ORGANIZATION.—Incorp 
about Sept. 20 1919 in Virginia as a consolidation of Gem Safety Razor 
Oorp., American Safety Razor Co., Inc., Kampfe Bros., makers of the 

“Gem,” ' ‘Ever-Ready” and “Star” safety razors. Also acquired at time 
of consolidation all of the capital steck of the Ever-Ready Safety Razor Co., 
Ltd. of Canada, and the Ever-Ready Safety Razor Co., Lid. of Great 
Britain. Since organization has soqered a majority of the stock of the 
Jay & Johnson Box Corp. and the Lightfoot Schultz Co., mfrs. of soaps 
and toilet articles. 

The American Safetee Soap Corp., a subsidiary was organized in Dec. 
1919. See V. 109, p. 1181, 1611, 2441. British-American Safety Razor 
Oo., Ltd., V. 111, p. 2425, 2524. 


CAP. STOCK.—Auth. and outstanding, $20,000,000: par $25 ($7.500.- 
000 of the outstanding stock is held in a voting trust expiring Sept. 22 1924. 
No. pref. stock or bonds. 


DIVIDENDS.—Initial div. of 25 cents a share was paid Oct. 2 1922; 
same amount paid April 2 1923. 


REPORT .—For 1922, in V. 116, 1535, showed: Net income, before 
providing for Federal taxes and depr reciation, $917 .664. Company set 
— a ave * 32: : a to over - 7 tax item and one ekO TRO to cover 

ecia us reducing the net income to $680 ,720 for 1922 
(against a net income of $154,618 for 1921). . vote 


OFFICERS.—Chairman of Board, Mayer L. Halff; Pres., Jose a) Kauf 
mon; _e , Milton Dammann; Treas., Julius B. de Mesquita —(V. 116, p. 


AMERICAN SHIP & COMMERCE CORT. —ORGANIZATION.—In- 
corporated in Delaware July 18 1919 as a holding company, principally for 
steamship, shipbuild and allied companies and oe engage commerce 
and industry Owns $11,200,100 capital stock (v. t. c.), total authorized, 
$20,000.000- of Wm. Cramp Sons Ship & Engine uilld Co. (see statement 
above). Also owns the entire oustanias stock of the ASente “yr Corp., 
De Vergne Machine Co., and Pelton Water FeO 99% of American 

enp & Commerce Navigation SorD ss 97% o kes Steamship Co., 
P of Federal Steel Foundry Oo. $0% of Unives American Lines, Inc., 
50%, of Thirt She Broadway Cotporation. 

"hen tion of block of stock by we BIT & Co., V. 110, p - aeee. 

oe ew of ean Line, V~ 11 m omits, Ve 591. Co wheked an 


mvt 4: . 7 A Po 
between interests oy Hig Rak 00. Py Tit, ‘Dispute 


NOTES .—The 10-year notes due Aug. 15 1930 are i 
into stock at the rate of 3 shares of stock for each $100 ere 


See 





REPORT .—For 1922, in V. 116, p. ett showed: P 





1922. 1921. 1920. 

A Rr a en $23,719,372 $27,924.693 $41,524,021 
a $4,812,591 3 ,062,1 $5,959 ,00 
Deduct— Depreciation. _____._.__-_-- $1,294,805 $2,177,571 $2,213,283 

gail ans a 972,016 965,058 514,96 

hE Ee TE ele a ae so. - x, us cal aca 631,000 1,094,463 

er ee $2,545 ss$711,445 $2,136,291 
Deduct proportion of net profits appli- 

cable to stocks of sub. cos. in hands 

RRP ea RR ee en deat 755,161 334,539 625,435 





Net profit for American Ship & 
Ccemmerce Corporation._.....--- $1,.790,610loss1 045,985 $1,510,856 


OFFICERS.—Chairman, W. A. Harriman; Pres., R. H. M. Robinson; 
V.-Pres., and Sec., Walter: -Camp Jr.; Treas., A. W. Lishawa. Office, 
39 Broadway, New York.—(V. 116, p. 1528.) 


AMERICAN 70D wee Tie CU.—lILxe orp. 1 N. J. ane 16 1899. 
Y. 68. p. 770; V.70. p. 896; V. 71. p. 344 is 4, 13.2: 390; V. 83, p- 1172. 
o ‘cision, V. 94, p. 1765: Vv. $5. 5. 1543; V. 489. V. 103, 1890; 
1G4, p. 367. Full statement to N. Y. B.. 5 xchange in Oct. ‘1917 as 
io properties, finances, &c., on listing of stock, was given in V. 105, p. 1716. 


CAPITAL STOCK.—The directors on Mar. 1 1922 declared operative 
the plan for exchanging the pref. stock for common stock, submitted in 
Dec. 1921. The plan provided as follows: 

(1) Increase authorized common stock from $15,600, 000, par $100, 
$15.500.000, par $100. (2) Declare an extra dividend of 20 % upon the 
present outstanding common stock out of accumulated surplis net profits 
of previous fiscal years for the purpose of more nearly equalizing the values 
of the pref. and common stocks for retirement. (3) Thereafter offer as re- 
quired by law to all common stockholders pro rata the right to subscribe 
for and purchase for cash at par (a) the present unissued common stock 
amounting to $7,400,COC, and (+) such proposed additional common stock 
amounting to the aggregate par value of $500,000. (4) Offer to all pref. 
stockholders to purchase thelr stock at par, y= = pe therefor to be made 
share for share in common stock at par: provi that to the extent that any 
common stock may be sold for cash as above, the proceeds of such sales 
shall be applied pro rata as nearly as possible without the issuance of frac- 
tional snares to tne purchase price of such pref. stock and the amount of 
common stock used in such purchase shall be corrsepondingly reduced. 
V. 114, p. 82, 951, 1410, 1655. 

LATEST DIVS. (°11. °12. °13. °14. °15. °16. °17. °18. °19. °20. °21-23 
Commoncash.......-.-. 40 0 0 0 07% 12 16 16 See 

el CL OS eee ee eee ee ee 
, eae ee sees a 71% 07 (1% QF) 

In 1917, also 1% for Red Cross. 

In cal. year 1919 paid each quarter on common bestaning Fi Feb. 1,1%% 
and 24% extrain cash. Same amount paid quar. from F 1920 to Feb. 
1922. On April 24 1922 paid 1%% quar. and 20% extra. On June 20 
1922 paid 10°% extra. The directors in June 1922 dec lared a quar. div. of 
9%, payable Aug. 1 1922; also four regular divs. of 2% each, a 1 
1922, Feb. 1 1923. May 1 1923 and Aug. 1 1923. ¥. us. 76. 


REPORT.—For year ending June a 1922, in V. mt: 5. p. semn: 
921-22. 920- 21 1919-2 





RSE ERENT Spe Seer Re $2. 883. yr 44 $3 357.979 $11. 879, 499 
Deduct—General, &c., expenses__-__- $480.491 $784.525 $ 899.097 
State, county & miscellaneous taxes_- 226.58 261.277 386,683 
Prov. for amort. & demob. exp., &c_-. 74.736 181.436 2,091,613 
ES XE LODE TIES EEE 466 .258 500.665 377.612 
Maintenance and repairs.......---- 125.443 313.896 1.395.886 
Spec. allow. for exc. prof. taxes, &c_- 20.00 150,000 2,000,000 
Adjustment of Liberty bonds_.._-..-.  -.---- —— -.---- 733.314 
Common dividends__..._..-- (49% %)5.203,880(16)1216. 000(16)1216 000 
Preferred dividends. ...........-.-. (7)428,498 (7)553,000 (7)553,000 
Balance, surplus..........-.... def.$4,141.932 def$602,320 $1. 226,294 


Pres., M.E. Farr, Detroit; Sec., F. M. Secrest; Treas., H. F. Pankhurst. 
Office, Cleveland, Ohio. —(¥. 115, p. 76, 1629, 1734, 2270, 2480.) 


AMERICAN SMELTERS SECURITIES CO.—Dissolved. See Ameri- 
can Smelting & Refining Co. below. 


AMERICAN S LTING & REFINING CO.—ORGANIZATION, &c. 
—Incorp. April 4 1899 under laws of New Jersey; V. 68, p. 668. Owns 
abu Operates plants for the smelting of ores and the treatment of lead 
2ullion, copper bullion and yi ~ matte in Utah, Montana, Colorado, 
Nebraska, Iilinois, New Jersey, Mexico and elsewhere. The principal mer- 
yhantable products are bar gold and silver. pig lead. a ee ag copper and 
blue vitriol. V. 08. p. 1457. Plants rights of stock, &c., 
V. 68, p. 1041; . 84, p. 160; V. 88, 1059; V. 93. D. 471. 
of mines in ie A, see V. 108, p. 1159, 2243. During 1919 purchased a 
substantial interest in the Premier Mine, in British Columbia, and took 
options on several of the Sabi in that section. Also completed the acquisi- 
tion of over 90% the Sabinas ty Co. V.110, p. 1286. Report of in- 
vestigating committee, 114, 224 

The stockholders of h ‘Zonathons Smelters Securities Co. on Dec. 14 
1922 voted to dissolve the company, all of the common stock and 89% of 
the A and B Pref. stock having been acquired by the American ang, & 
Refining Co. The outstanding A and iy stock of — » Docursiase oO. 
still in the hands of the public was entitled to be paid lus accrued 
dividend to the date of dissolution, fixed as of Feb. 1 1923. aa 15, p. 2689. 


So ee sheet, wae tneressed in pour? | from $50,000, ooo 
$60 connection 6 irement o e remaining > 
oO American Secur. Co. $ 


998.000 6% debentures of Smelters 
DIvs.— "07. "08. "09-11. "12. °13-"15. hon "17-18. "19. ’20. 1921- 
Oommon (%)i174% 5 4yly. 42-34yly 4% Pry 1 
7 <r 1921: M 128 “1%; ince. FEET LG, <- oon 
ar. * none since 
ONDS.—in J —-. 917 th 6 y to make a first 


r tstanding, and issuable under suitable 
restrictions for improvements, additions, the ‘acquisition of securities, &c° 
The ist mtge. is, directly or through the pledge of securities, a first _~ 
on all the Bw cate . and equipment of the company (excepting ite 
holdings in vian corporation and certain minority interests and in- 
vestments in other companies), and on substantially the entire capital 
stock of certain subsi companies. Also covers such additional real 
Rivtre ube and additional shares of stock and obligations of any exist 


ture su com ony obs y et uired with hb the bonds.cr t 
wo 4 a - 105, p. 608 108, p. 880. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Piaces Where Inter 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity Dividends are P ve 
American Snuff—Stock common $11,000.000__.__.......-- epee $100|$11,000.000) iz —dJ Apr 21923 3%|Me Teas 
New preferred (n & d’ &% non-cum $4090 NNO _______. noes 100; 3.952.800 6 oy Apr 2 1923 ri — 
American Steel Foundries—Stock ($25,000.000 auth) __| ____ 33 1-3) 24 073 200\See_text'Q—A 15'\See text Checks mation 
Pref(a&d)stock7 %cum non-vot$25mil call 110 1922 s.fd. 1% aceihins 100; 8 381.300 7 Q—M 31|\Mar31'2931%% do 
American Stvures VCo—Swwck Cumimus | 800,000 shares ...-- ethene Nooe| Seetext (See text) Q—J See Text Philadelphia 
American du Retiaing —Commund stovKw $40,0UU,000_...) .... 100}; 45,U0U,U00|See text)... .._ July 2°21 33 18% Checks watied 
Pref stock om % cum not pref as to assets) $45,000,090 - an Ta) 45.000.000 7 Q—J July 2°23 do 
15-year gold bonds call (text)..........-......- kxxxc*; 1922 | 500 &c| 30,000,000 6g iJ & JiJan 1 1937 National City Bank, N Y 








| 




















The initial $30, 000.000 series ‘‘A’’ bonds were offered in Jan. 1917 in 
exchange for the * "B”’ stock of the American Smelters Securi ies Co., $ for $. 
These bonds are subject to call on and after Oct. 1 1930, all or part, at par 
and int. Annual sinking fund beginning in 1918, 1%% of the maximum 
amount of bonds at any time issued. In May 1917 holders of the Securities 
Co.'s total uncalled series ‘‘A’”’ pref. stock were offered in exchange at par 
series ‘‘A’’ bonds, plus $7 50 in cash. In Nov. 1921 pref. “‘A’’ stockhold- 
ers were offered an opportunity to exchange their stock for bonds on or 
before Dec. 31 1921. V. 113, PD. ged 


In April 1923 $10,000,000 series “ ’ 6% bonds were sold (V. 116, Dp. 
1896). Series ‘‘B’’ bonds are redeem - all or part, on or before April 1 
1932 at 10744% and int., and thereafter at a premium equal to 4% for 
each 6 months between redemp* ion date and date of maturit y. Morigage 
provides for annual sinking fund payment equal to 1%% of face value 
of maximum amount of bonds outstanding for purchase or redemption of 
bonds at not exceeding 110% and int. 


As to guaranteed 5-year 6% sinking fund gold bonds of Rosita Coal & 
Ooke Co., dated Nov. 1 1919, see V. 109, p. 1799 

















REPORT.—For 1922, in V. 116, p. 1068, emetic" 

Calendar Years— 1922. 21. 1920. 
Smelting, refiniag, ee ae Fe $s! 652. aaa $11,933,494 
Mining properties_---..-..--------- 2.458.695 426 054 2 242, 199 
ee GD GD. di. cn ccccoesadue 233,676 403° 084 1,572,022 

as chal $15,074,215 $9,481,472 $15,747,715 
Administration, &c., expenses... -- $1,136,031 $1, ty 532 $1,478,637 
Taxes (including Federal taxes) -_---- 732,211 969 979,459 
eee 5.426.018 4, 507. '597 4,465,228 
Bond interest (S. & R.Co.)_._..---. 1,785,304 1,618,030 1,592,835 
Interest on Rosita Co. & C. bonds-- 33,426 54,403 71,135 
Miscellaneous deductions... _-- / 5 eee 485,643 

American Smelters Securities Co.— 

Preferred A dividend (6%) -..-.------ $376,899 $510,600 $571 536 
Preferred B dividend (5%) ---.------- 38,230 127 ,444 150,601 

American Smelting & Refining Co.— 

Preferred dividend (7%)----------- $3,.500.000 $3,500,000 $3,500,000 
ES REE IE ES OE TER CN PERT (4)2,439,920 
Surpius of deficit... .cccccccoe- sur.$2,003,113df$2,457,103 sur.$12,721 


OFFICERS.—Pres., Simon Guggenheim; Treas., John C. Emison; 
Bec., W. E. Merriss; Comp., Frank W. Hills. Office, "120 Broadway, New 
York.—(V. 116, p. 1896.) 


AMERICAN SNUFF CO.—Incorporated in N. J. on march 12 1900 
Under pian of disintegration of Am Tovdacco Co. (V. 93, P 1 12e 4). the 
assets remaining were ‘argo modern grinding factories at Yor lyn, Del., and 
Olarksviiie, Tenn., and finishing works at Memphis, Tena. Since disin 
tegration a new large and modern Od gg = as been erected at Mem 
phis, Tenn., and the 5 one. om lant sold In May 1915 the auth 
stock was reduced. V. 93, * 280: 93. D. 1603; V. 100, p. 1439. 


LATE Bere. | "10. “11. "12. "13. "14. °15t0'17. °18. °19. '20. '21 °22 
Common peated bes 7 20 12% 2% i2yly. 1012 11 I1 12 


do 
Paid = 1923: Jan., 3%: April, 3%. 


Also in Dec. 1911. 34 4-11 each in com. stock of Geo. W. Helme and 
Weyman-Bruton companies (V 94. p. 280); in July 1913, 10% tn Amer. To 
bacco Oo. pref. stock and 4.54% o Amer. Cigar Co. pref awe A ) 4 96. ra 
1631). In Oct. 1914, distributed P. Lorillard Co. Liggett & My 
Tob. pref. stock out of surplus, making .02204 6-11 — .03127 3-11 of 6 4 
share, respectively, on each share of common stock. V. 99. p. 676. 1676. 


REPORT.—For 1922, in V. 116, p. 825, and 938, showed: 














Calendar Year— 1922. 1921. 1920. 1919. 
Net earnings._....-.--- +$2,.193,.955 $1,811,680 $1,906,760 7T$1, so8 ,412 
Preferred dividends---- 237,168 237,168 237.1 68 237.168 
Common dividends. ---_- 1,320,000 1,320, 000 1,210,000 1,210,000 

Balance, surplus----- $636,787 $254,512 $459,592 $327 ,244 


+t After deducting Federal and war excess profits taxes. 


Pres., Martin J. Condon; Treas., M.E. Finch. Office, Memphis, Tenn- 
—(V. 116, p. 938.) 


AMERICAN STEEL POUND RIES. eas tS oa be oh mg gh = - 
ated in New Jersey on June 26 190 | 224 2: 
V. 83, p. 685, 1575: V. 103. p. 495: v 101” 75 2. by PA, Fe 
most of the $8,755,600 common stock o the Griffin Wheel Co. (V. 108 
Dp. 2443, 2331, 2435) leaving most A the latter's $5 849.300 6% cum. pref 
stock in the hands of the public. 108, p. 2435, 2626, 2631. Formed 
the American putoperss Co. in 1919 ‘peastlontis entire stock owned), which 
is build a plant in Detroit for the manufacture of automobile springs. 

Works located at Chester, Franklin, Sharon and Pittsburgh, Pa.; Granite 
City and b wn St. Louis, Ill.; Indiana Harbor and Hammond, Ind., and 

ance, : 


STOCK.—Shareholders voted Apr. 22 1919 to authorize (1) an issue of 
$25,000,000 7% cum. non-voting pref. oes. aad also to change par value of 
the common shares from $100 to $33 1 Sy increasing the number of 

Sroms 171 S40 60 S15.520. Y. 108, p. 106,2 1276. On Mar. phar. 1S 1900 

stockholders voted to increase the pad stock to 750, pas 
pe. is callable at 110 and divs. after 3 years; , anne Seth, 

_— an Dec. 31 1920. No moreenge without the 

66 2-3 % of this pref. stock. 708, = 2350. and 

August 1919 the f KA Se OR, for Gritrin wl inoel 


DIVS.— ‘lil. '12. "13. °14. °15. °16. "17. #18. "19. '20. °21. °22. °23 
Common... 2% .. 2 2 ..1K% 6 7 6%T9 9 «a9 See 
Preferred = ——s m= - = ~- oe aos a -- 3% 7 7 7 text 


~~ @Also 2 share payable In stock 


% in Liberty bonds. tAlso $6 a 
@ Also 138% ‘common stock, payable Dec. 30 192 22. 
Paid on common in 1923: Jan., 24%: April, 2K%%. 








REPORT.—Year 1922, in V. 116, Pon showed: 


921. 920. 

Earnings from oper., after deducting . — 
mfg., selling and admin. expenses. °04. 481,810 $1, tet 188 $6,915,734 
512 735 669 ,238 











Deduct—Depreciation pebetidhesnane 945,626 
Net profit from operations... _._.- $3 536,214 $915,453 $6,246,496 
Miscellaneous income._......... -.- 552,678 325,885 424,498 
I a $4,088.892 $1,241,339 $6,670,994 
RE Ate EE TRE aa 379 ,026 440,303 924.952 
I «ee ag See * 126" 026 1,249,600 
Balances, GUPpiWS...ccccccccccces $3,709 ,866 $675,009 $4,496,442 





* After deducting manufacturing, selling and administrative expenses 
and Federal taxes. 





Quarter end. Mar. 31— 1923. 1922. 1921. 1920. 
Net earnings... ... ~~ x$1,883 449 $738,728 $879.717 $2,066,713 
Depreciation i, iissainisialeinens 320,380 167,541 152.848 127,491 
Other income____.-. --- Cr.49,105  Cr.79.727 Cr.94,304 Cr.122,215 
Int., sinking fund, &c_- 82,848 94,905 176,393 106 642 
Federal taxes.......... See x 78.570 126.500 539. 500 
Balance, surplus- ---- $1,529,326 $447 A439 $518.280 $1,415,295 


x Net earnings in 1923 are after deducting Federal taxes. 


DIRECTORS.—Charles Miller, R. P. Lamont, F. E. Patterson, K. L. 
Ames, W. D. Sargent, Geo. B. Leighton, Max Pam John M. Harrt- 
gon. E. F Goltra, Geo. E. Scott, R. H. Ripley, President, Robert P. 
Lamont; First Vice-Pres., Geo. E. ep Second Vice-Pres.., R. _ ar 
3d V -P., Warren J. Lynch; 4th V.-P. ©. Davis; Treas. 

Patterson: Asst Sec. Treas... W. Epple: Compt.. Thos. 4 Gen. 
Counsel, Max Pam. Office, Chicago. —(V. 116, p. 2010.) 


AMERICAN STORES CO —ORGANIZATION .—Incorp. in Dela. 
March 29 1917 Owns 34.700 shares of the 35,000 shares of common 
stock of the Acme Tea Co., and also the business and assets of the following 
chain store companies: Robinson & Crawford, the Bell Co., Childs Groc 

Co. and George M. Dunlap Co. Weekly baking capacity about 2,000, 
loaves and 25 tons of cake. Operates a chain of over 1,200 grocery stores 
in Pennsylvania, New Jersey, Delaware and Maryland. ‘Deals in food prod- 
ucts, coffees, groceries, meats, &c. 


STOC K.—The directors on Mar. 15 1922 decided to call for redemption 
all of the oustanding 1st Pref. and 2d Pref. stock on June 1 1922 at office 
of Commercial Trust Co., Philadelphia, at 115 and div. to the date of re- 
demption. V_ 114, p. 1411. Common stock was increased from 150. 
shares to 300,000 shares in Feb. 1922 and to 1,800,000 shares in March 1923, 

a 700% stock div. being paid June 15 1923 (199,706 shares outstanding 
hes. 31 1922). Initial div. of $1 on common stock paid April 1 1920; same 
amount paid quar. to April 1922: July 1922 to Apr. 1923 paid $1 75 quar. 
On June 15 1923 paid a 700% stock div. 


REPORT .—For 1922, in V. 116, p. age showed: 


Calendar Years— l 1921. 1920. 
I a a Nl i deed $85,866,395 $86,068,176$103 ,059,303 
Surplus (after deducting taxes, divs., 

and other adjustments)_.......-- $3,215,705 $1,406,888 $1,250,191 


OFFICERS.—Pres., Samuel Robinson; Sec. & Asst. Treas., E. J. 
Flanigan; Treas., Wm. M. M. Robinson. Office, Philadelphia, Pa.— 
(V. 116, p. 1896.) 


AMERICAN SUGAR REFINING CO. od ew yep SASF 
aized in New Jersey in Jan. 1891. For pian. A wy {eco @ also V. 91, 
04, _ 


1571). Holds (see description V. 90, p. 164 
454) by direct orn, and ownership of  shalditaty ceenalle 

fineries at Boston, Brooklyn, Baltimore, Chalmette nied Philadelphia. 
The company’s refineries in New Orleans, formerly held in reserve, ve 
been dismantied. In Nov. 1919 acquired all the capital stock of a Cuban 
corporation, Central Cunagua, a raw sugar rae, in Camaguey Province, 
Cuba. V. 109, p. 1988; 112, p. 1020; 113, l 

The company’s investments on Dec 31 1922 wore carried at $34,010,685, 
which is said to be much below actual value They include: 


Beet Sug. Cos. (minority)— Par vat. Beet Sug. Co. ee at Par val. 


Continental Sueer. Oe > e $935,400 | Michigan Sug. Co, .$2.043. 
Gt. West. Sugar C Common ( 106. >. roaaeT 757, 
Common (V. 106. D. penahpighentenaen, Spreckels Sugar Co____... 2.500. 


ag ET GLI LI ME IBS Waverly Sugar Co.,com.. 300, 000 


DIVs.— [1891. 1892. 1893. 1804. a ® 1899. 1900. 1901 to 1920. ‘21. 

Oommon .%\ 8 4 22 12 y'ly (8 Q-J) os 7 y'ly 5 
do extra- July ‘18 to Oct'20,3% (%% quar.) 

In Jan.. April and July. 1921 pald 1% % on common, the extra div. being 

omitted. V.111, p.1951. Oct. 1921 div. was passed. V.113, p. 734. 


Bonds ,—The 15-year 6% gold bonds due Jan. 1 1937 are callable as a 
whole or by lot in a of not less than $1,000,000 at 105 if recegmee 
on or before Jan. 1 1927, and thereafter at a premium yyy 4.70 te 
om ag | Bg until and incl. Jan. 1 1931, and thereafter at 102 v. 

Dp 


REPORT.—For 1922, in FR ead D. it. showed: 


1920. 1919. 
Profit from operation __x$10,083,833 y$2,177,276 $1,802. Le $10. 283 ,082 
Int. on loans & deposits _ y381,1 130 yl ‘03 3,661 31é 653 ‘441 
Income from investment 1523'008 4,113,856 4,289, 86 4,314,096 
Net profit from invest -- Oo wae eo) | eons 








Wxceses reserve fOfMer YTB. eee eee we eee RR ce ei 
From sur. of former yrs. =—s __---- 8.311.308 10.608.200 i «e«cs- 
| CRP RE SE ae $11,354,773 $4,724,977 $19,508,281 $15,250,619 
Depr., renew. & replace. $1,000,000 ------ 2$,000,000 $2,000,000 
Sundry a et 10,195,812 3,831,944 
Dividends: pret: (7%)... a tas S08 3.150.000 3,150,000 3,180,000 
ends, pr oo) ae 150, 
(re ae il lg ani elite Sac. 6 3325120 10) 09 135126240010) 4409 069 
Total deductions_ ---.- $5,949,986 $4,724,977 $19,508,281 $13,481,914 
Balance to surplus... . o.,  aaneeneliele 1,768,705 





vision for taxes. y Loss. zIn Dec. 1921 company issued 


$30. 6000 15-year 6% bonds. 
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Piaces Where Interest aaé 
Dtetdends are Payabis 


Amount 
Outstanding 


Rate 
% 


Par When 


Value 


Date 


MISCELLANEOUS COMPANIES 
Bonds 


{For abbreviations, cec., see notes on page 6) 








rican Sumatra Tobacco Co—Oom stock $25,000,000.) 

ref stock ‘pref. A. & D.) $2,000,000 7% cum call 110..-. 
Sinking fund convertible gold aotes ~_ aid xc* 1 
American [elegraph & Cable —Stuck 5% reuta RS 
American Telephone & Telegraph—Stock $1,000.000.900- 

Collateral truet mortgage gold (V 70, p 4). ..OB.8e* 
Bonds, no longer convertible, call 105 (text)..OB.xxc*&r* 
Convertible bonds redeemable, text Zz 
Sinking fund collateral trust bonds s fd 1% call 105...-OB 
West T & T 00 coll trust bonds $10,000.000 assum _OB.z-* 
Conv bonds $18 , 367.290 conv after 2 yrs into stock at 106c* 





A 


38 


$14.448.585 
1.963.599 
4.268.600 
14.9000 O0n 
709 18’ 912 (a) 
78.100) 000 
2.429 N00 

6 891.290 
74 783.500 
9.970.990 
12.61%.9 99 
40,000 .000 


Aug 1 1921 2% 
Sept 1°21 3% 
June 1 1925 
Junel 23 1 "> 
July 16°23 2% 
July 1 1¥2y 
Men 1 1936 
Mech 1 1933 
Dec 1 1946 
Jan 11932 
Aug 1 1925 
Feb 1 1924 


Sw 
es 


_ 
ic) 


Western ('niton Tel, N Y 
‘necks matied 

N Y. Bos, Lond & Amet 
N Y. Boston and Amsté 


do do 
New York aad Boston 
Olid Ooloay Tr Co. Bes 
New York and Boston 
do do 


SSE 
oo 
aE 


3. 





— 
. 





$33 
Rar RS 


& 
a0 





a0 
Aone aeow-a 
RRARKAR aK 

nm 
Reka me ee | | & 


gaSCees 


Ss 


6-yr notes call lst yr 105, 2d 104, 3d 103,4th 102,5th101Bac* 
195 Broadway Corp. mortgage—see text | 


a Does not include $22,037,249 capital stock installments. 


| 


ne ee ee 





























DIRECTORS.—FEarl D. Babst, Charles Francis Adams, George H. 
Frazier, Albert H. Wiggin. Geo. F. Baker Jr.. James H. Douglas, Philip 
Stockton, Samuel McRoberts, James L. Richards, W. Edward Foster, 
Frederick Mason and Newcomb Carlton. 


OFFICERS.—Pres., Earl D. Babst; V.-Pres., Robt. M. Pirker, W. 
Edward Foster, Ralph 8S. Stubbs, Fred Mason: Sec., Edwin T. Gibson; 
Treas., Arthur B. ollam; Comp., Henry Edgcume. N. Y. office, 117 
Wall St.—(V. 116. p. 1896.) 


AMERICAN SUMATRA TOBACCO CO.—ORGANIZATION .—Incor- 
porated in Ga. Feb. 12 1910 and ts engaged in the operation of tobacco 
emg Y raising, curing, sorting and merchandising of cigar wrapper 

bacco. At organ. acquired the facilities and business in Gadsden County 
Fia.. and Decatur County, Ga... of elzht established tohacco plantation cos 
Has since purchased Connecticut property: also A. Cohn & Co. V. 108, 
p. 2023. Conn. Tobacco Corp., see V. 106, p. 1579. In Oct. 1919 ac- 
quired the Griffin Tobacco Co. of Hartford and New York, the next largest 

ower of tobacco in Connecticut and a large exporter of American cigar 
eaf tobacco. V. 109, p. 1462. 


STOCK, &c.—For changes in capital stock prior to June 1920, see “Ry. 
& Ind. Section" for Nov. 1920. 

The stockholders voted June 1 1920 to increase the common stock from 

15,000,000 to $25,000,000. The directors authorized, subject to the 

crease of the common stock by the stockholders, an issue of $6.564,000 
Five-Year 7% Sinking Fund Conv. gold notes. Convertible from Oct. 1 
1920 to Dec. 3] 1921 into common stock on the basis of 9 &% shares of stock for 
each $1.000 of notes, and thereafter on the basis of 9 shares of stock for 
each $1.000 of notes. A sinking fund of 5% per annum of the greatest 
amount of notes at any time outstandin 


is provided for. Redeemable 

at 105 and int. during the first year and thereafter to maturity at the 

ing rate of 1% rannum. The notes were offered to pref. and 

common stockholders of record May 24 1920 for subscription at 98 and int. 

The holder of each share of stock was entitled to subscribe to $40, face value. 
of notes. Compare V. 110, p. 2194, 2489. 

The Preferred and Common stockholders of record Aug. 18 1922 were 
offered the right to subscribe to 52.900 shares of the Common stock of the 
Consolidated Cigar Corp. at $36 per share on the basis of 32-109 of a share 
of such stock for each share of stock of the American Sumatra Tobacco Co., 
whether preferred or common. V. 115, p. 990. 

Divs .—Initial div. on common stock, 1%, Aug. 15 1917; Nov. 1 1917. 
14%: Feb. 1 1918, 1%%: May 1918, 2%: Aug. 1918 to Feb. 1921. 2%% 
qQuar.; May 1921. 2%; Aug. 1921, 2%: Nov. 1921 div. was omitted. V. 

3, p. 1577. March 1922 div. on pref. stock was deferred. 


NOTES. &c.—New convertible notes. see under ‘‘Stock’’ above. 
REPORT .—For 6 mos. ending Jan. 31 1923, in V. 116. p. 1054, showed: 
1923. 1922 1921 1920 


6 Mos. end. Jan. 31— { 22. 91. 920. 
Gross profit on sales__.. $227.652 loss$675.737 $2,145.167 $1,816.283 
149,272 47.899 209,045 15.975 


Other income 

Total income 24 loss$627.838 $2.354.211 
Operating expenses $420.858 $386,731 
Interest, &c 468.996 432,234 
1,403,430 


Inventory depreciation - 





$1 832.258 
$262,249 
112,031 


$376.9 
$306 .422 
503,850 





Net income before depr. 
and Federal taxes. -_def$433,.348df$2,.921,132 $1,535,247 $1,457,978 


For 6 mos. ending Jan. 31 1922: total income, loss, $627,838; oper. 
expenses, $420,868; interest, &c., $468,996; inventory deprec., $1,403,430; 
net deficit, $2,921,132. V. 114, p. 857. 

For 6 mos. endin “eg 31 1922: Total income, $694,176; oper. expenses, 
$483,198; interest, &c., $325.368; net deficit, $114.390. V.115, p. 1939. 


OFFICERS.—V.-Pres. & Acting Pres., William A. Tucker; V.-Pres., 
Frank M. Argimbau and Louis Leopold; Sec. & Treas., Ambrose Harden- 
bergh.—(V. 116. p. 1054.) 


AMERICAN TELEGRAPH & CABLE.—Owns two cables between Nova 
Scotia and Engiand. Leased until 1932 to Western Union.—V. 106.p.710 


AMERICAN TELEPHONE & TELEGRAPH CO.—ORGANIZATION.— 
Owns a large Interest. generally a majority Interest. in the capital stock of 
leading local com 6s ting under the Bell patents in the U. 8. 
- 107, p. 2100; V. 85, p. ; also Owns the system of long-distance tele 
phone lines oy which they are united. Pupin patents, V. 72. p. 677: V. 76. 
p. 332, 696; V.77. p. 39: V. 92. p. 796. 1312. The major ting com 
ponies, greatly reduced in number of late years by consolidation, have had 
eir shares y exchanged for stock of Am. T.& T. Co. 
The chief subsidiaries are: I 


V. 97. p. 446 
linols Bell Tel. Co., Cumberland Tel. & Tel. 
-- New York Tel. Co., Ohio Bell Tel. Co., Mountain States Tel. & Tel. 
Oo , Bell Tel Co. of Pa., Indiana Bell Tel. Co., Ches. & Pot Tel Co., 
Southwestern Bell Tel. Co., Wisconsin Telep. Co., Northwestern Bell Tel 
Co., Cincinnati & Sub. Bell Tel. Co., New England Tel. & Tel. Co. 
n State Tel. & Tel. Co., Southern Bell Tel. & Tel. Co., Southern 
ngland Telephone Co. and Pacific Tel. & Tel. Co. V. 112. p. 1033. 
owns over 98% of the common stock of Western Electric Co., Inc.. 
New York, manufacturer of electric and telephone supplies. In Sept. 1919 
offered $100 in its own stock for each $114 28 of the minority stock of Moun- 
tain States Tel. & Tel. Co. or for $100 in stock and $14 28incash. V. 109. p. 


ichi 
ew 
Also 


478. Automatic switchboards, extension of toll cable system, and Key West- 
Havana telephone cables. See V. 110, p. 979. In Mar. 1920 deruned the 
A. Bs @ TFT. Co. 
Disposed of its holdings of common stock of Lae ty Corp. of America in 
21 organized the Bell Telephone § hay 8: ave le - 
open wireless station, V. 114, p. 741 
MA a8 Oe stocks and bonds owned on March 31 1921, compare V. 
BELL SYSTEM.—On Dec. 31 1922 there were 14,050.565 telephones 
4,535,752 owned by connecting companies and rural associations. The 
capital obligations in the hands of the public Dec. 31 1922 were $1,- 
return on these outstanding securities amounted to over $2,065,700,000. 
The surplus and reserve aggregate $563.582,.713. Net ot aaihons dur- 
STOCK.—The authorized ape stock was increased on 
from $500,000 ,000 to $750,000, ,and on March 28 1923 to $1 
As to convertible bonds of 1906 and 1913, see below, and V. 101, p. 1630, 
V. 92, p. 47, 166, 231, 798, 1192. Of the authorized capital stock there 


fach stockholder of record Dec. 11 1916 was cutitied tu subscribe at par 
$100 a share, for 10% new stock in all, $39,550,600 (V. 108, p. 1067.) 
V. 106, p. 1128: V. 103. p. 1982: V. 105. p. 1719 

Stockholders of record May 20 1921 were entitled to subscribe for new 
stock in the proportion of one share of new stock for each five shares held 
($39.819.500). V. 112. p. 2086: V. 113. p. 2188. 


Stockholders of record Sept. 8 1922 were offered the privilege of sub- 
ne on one share of new stock at par for each five shares held. V 
5. p. 991. 


DIVIDENDS.—July 1900 to July 1906, incl.. 74% p. a.; Oct. 1906 to 
April 1921. 8% p. a. (Q.-J.). July 1921 to July 1923 paid (or declared) 
24% quar., increasing the annual rate to9%. V.112, p. 2196. 


CONVERTIBLE BONDS OF 1918.—An Issue of $59.000.000 6 
7-year convertible bonds was offered to the stockholders tn July 19 
for subscription at 91 and interest, In the proportion of $100 in 
bonds for each 10 shares held and-or any fraction of 10 shares. These 
bonds have been convertible since Aug. 1 1920 into stock at 106. V. 106, 
p. 2651: V. 107, p. 84, 292, 698; V. 108, p. 271. 


BON DS .—The (closed) $80.000.000 5% 30-year Sinking Fund Collateral 
Trust bonds of 1916 have a sinking fund of 1% per annurn and are redeem- 
ebleat 105 andint. See V. 103, p. 1982, 2081, 2157. 2344; V. 105. p. 1716. 


Security for 5% Collateral Trust Bonds of 1916 as of Mur. 31 1923. 
$13 620.000 stock of New Engianod Tel. & Tel. Co. (V. 103. p. 498) 
43.100 000 stock of New York Tel. Co. (V. 103, p. 1122. V. 102, 
15,020 .000 stock of Southern Bell Tel. & Tel. Co. (V. 102. p. 19 

17 500.000 stock of Northwestern Bell Tel. Co. 
21,590,100 pref. stock of Pacific Tel. & Tel. Co. (V. 102. p. 1883). 
1.000.000 bonds Home Long Dist. Tel. Co. of San Fran. 5%. due 1932. 


Collateral Trust Mortgage of 1899 1s secured by collatera] shown below 
(compare V. 92, p. 397). On additional collateral further bonds may 
oe issued to an amount not exceeding 75% of the estimated value of collat- 
*ral: and the issue at any time outstanding must not exceed the amount of 
the company's capital stock then pald up. V.69.p 1195, 1249° V. 70. p. 403 
V. 85. po. 1398: V. 80. p. 999. 1113: V. 92. p. 190. 397: V. 93. p. 347. 


These bonds are a direct obligation of the company and secured by de 
it with trustees of the following stocks and bonds of associated cos., par 
117.315.500. (Est. value, $118.328.052:;: V. 105. p. 1710; V. 97. p. 446). vis.: 


Shares—Collateral Sept. 30 1922 for Col. Trust 4s of 18399. Par Value. 
487.500 [itinois Bel Telephone Co 

275.000 Mountain States Telephone & Telegraph Oo 

147.869 New England Tel. & Tel. Co 

109.080 Southern Beli Tel. & Tel. Co 

47.599 Southern New England Tel. 

75.000 Bell Telephone Co. of Pa 

30,206 Ohio Bell Telephone Co., 

New England T. & T. Co. 


The convertible 4s of 1906 ($150.000.000 original issue) are to be ratably 
secured by any future mtge. or coll. trust indenture. They have been sub- 
ject to call since March 1 1914 at 105 and were convertible into stock from 
March 1 1909 to March 1 1918. See V. 82. p. 394. 571. 699. V. 83. p. 438; 
V. 81. p. 105. 160, 273. 933. 1369. 1489; V. oP. 171. 1411, V. 87. p. 1013, 
1481, 1535, 1606; V. 88. p. 453. 508. 566, 627; 93 7.231. Outetand- 


: 4 
ing age we =m $150,000,000 to $2,589,600 by conversion into 


stock. ; 

The 20-year 44% wonds of 1913 are convertible (a) into stock at 120 
since Mar. 1 1915, to Mar. 1 1925, or (0) into an equa! amouat of stock upon 
payment of $20 ged share. They are redeemable at Sept. | 1925 and there- 
after at par. mount out uced by conversion from $47.000.000 te 
$6 891.290 on Mir. 31 1923. V. 96. p. 204. 341. 792 -V. 19). p. 644, 1630. 

In Jam. 1919 the co. sold (V. 108, p. 173) $40,000,000 of 5-yr 6% notes 
dated Feb. 1 1919 in order to redeem the $10,000,009 Bell System 6% notes 
maturing Feb. 1 1919 V. 108, p. 173, 19847: V. 196. p 89, 192. 608. 

The Prudential Insurance Co. of America has made a loan of $8,400,000 
on the company’s new 28-story building at Broadway and Dey Street, N. ¥ 
City. The loan is for a term of five years and bears interest at the rate of 
6%. The mortgage was made by the 195 Broadway Corp. realty holding 
company for the American Tel & Tel. Co. 

The collateral! trust bonds of 1902, made by the Western Telep. & Teleg. 

Jo., were assumed in Sept. 1912 and will, on application to trustee, be 
sndorsed with the eement to pay. prin.and int. Their collateral consiste 
of (stock) $3.261,100 Cin. & Sub. Bell Tel. Co.. $5.527.000 New Eng. Tel. 
& Tel. Co.. $3.332.600 Wisconsin Tel. Co.; (bonds) $2,000,000 Home Long 
Dist. Tel. Co. of 8. F. 5s, due 1932. 


REPORT .—For 1922, in V. 116, p. 1044 and LOG4, mowed: 


i, as 1920. 
Dividends received $44,972,929 $38.589.673 $34,800,466 
Telephone operating revenue 65.324.890 58.268.539 56.030,.625 
Int. & other rev. from asso. cos 12,509,900 13.893.560 13,115,897 


SE ese ero wtiieintideta $122.807.719$110,742,772*$103946 988 
41,139,279 37.218.959 32,260,084 


$81.668.440 $73.523,.813 $70,686,904 
15,498,012 19,521,109 18,865,688 
52,971,252 42,674.403 35.376,793 
5,000,000 3,000,000 8,000,000 


Carried to surplus $8,199,176 $8,328,301 
Earnings for the Three Months ending March 31. 
x1923. 922. 1921. 

$12,401,664 $10.788.493 $8,894,427 
192,705 3.116.224 3,223,445 
885.107 15,443,368 14,205,396 
103 ,612 43,002 33,514 
$33,583,088 $29,391,688 $26,356,782 $25,500,062 

Exp., incl. prov. for Fed. 
and other taxes 10,298.788 9,272,833 8,270.858 7,689,874 
Net earnings.......... $23,284,300 $20.118,855 $18,085,924 $17,810,187 
$3,203,126 $4,123,328 $4,993,127 $4,757.741 
15,096.787 12,493,993 8.868,556 8,839,874 


$4,984,387 $3,501,534 $4,224,241 $4,212,572 


>. 708). 
) 











$8,444,423 


Earnings— 
Dividends 


Telephone oper. rev__.- 17, 
Miscellaneous revenues - 


1920. 
$8.570.215 
3.073 666 
13,800,635 
55,545 














205 Broadway Corp. as a holding company to handle the rea! estate of the 
ty 1922 and preferred stock in Feb. 1923. 
1 ecurities Co. V. 113, p. 
For list ' 
53 
connected with the Bell System, which owned 9 514,813 and connected with 
483 .466,673, while the book costs of the net assets devoted to earning a 
20 years to Dec. 31 1922, $1.479,331,300. 
pri 1 1920 
‘ ,000 .000 
was icient reserved to cover conversion of convertible bonds 


x Subject to minor changes when final figures for March are available. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] Bonds| Value (Outstanding % Payable | and Maturity Dividends are Payable 
American Tobacco Co—Com. stk YR, $50,000,000 auth.| -.-. $100 $40,24°.400 12 in '22) Q—M \June 1 19233%|Checks or div scrip maile@ 
Com stock B (non voring) 8 Fd 6 acne 100 57,414,500 12 in ’22, Q—M Junel 1923 3% do do 
Preferred (a & d)% $54,010,600 ‘oes ‘wni nogecebQesence eese 100) 52,699,700) 6 Q—J Apr 2 '23 144 %|Checks mailed 
Gold bonds (not mortgage) $56,100,000 auth...G@.zc*é&r| 1904 50 &ce "333.600 6¢ A & OOct 1 1944 Guaranty Trust Co, N Y 
Gee BORED CESS BOTH occa céccccddecccocod xc&r* 1904 50 4g F & AlAug 11951 do do 
Gonsolidated Tobacco coll trust mtge gold. Gi.xc*&r| 1901 50 &c'J 1,337,800 4 F & A'‘Aug 1 195! do 
american Type Founders—OCommon stock $6,000,000 _..-- wee 100' 4,000,000 See text) Q—J (Apr16 1923 1%/|Checks mailed 
Preferred (a & d) pa 1% cum $4,000,000 red 105--~---- eae 100| See text 7 Q—J Aprl6 1923 1% do 
Deb gold $1,000.000 s f $20,000 y'ly began Sept 1900.Baz| 1896 100 &c 539.700 6¢ M & N|May 1 1926 Bankers Trust Co, N Y 
Deb sold $2,000,000 red 106's fd $30,000 y'ly (text) ...G z 1909 £100 &c 815,600 6¢ \M & N|May 1 1939 Guaranty Trust Co, N ¥ 
yl $1,000, on g call 105 e fd $40, yearly....Gc* 1917 100 &c 797.600) 6g M & N Mayl1 1937 do do 
Amer | ater Wks & Elec » Inc.—-Com stock $10.000,000 .... Be 10. Gee Sel emnocassl asdsednnl seecespoeoeodceionewas on 
pref (a & d) 7% cum stock red 110 $10.000,000_..._. aace 100| 8.650.000 7 in 1922 Q-F 15 May 15’23 1%|New York 
ox participa pref stock red 105 $10.000,000_......... ones | 100; 10.990,000 See text)/.......- Saas 30 72 hk Sineaiwabecesenepenees 
OCollat trust t bonds $20,000,000 auth call 102-_.-Baxxxc*| 1914 | 100 &c'al6.001, 200) 5g iA & Oj Apr 1 1934 N Y, London & Paris — 
Amer Maden may oy Corp—Common Dee tt atebenccos| cone | HOD TO. Gil cocdnece! cosccenc cosh Guana shlestbtnenenenoasnen 
Preferred (a & d) 7% cum call 110s f auth $9,000 deel anne | 1,000) Ae G4 7 Q—J (Apr 11923 1%)|Central Un Tr Co, N Y 
American Window Glass Co—Pref stk $4,000,000 7% cum) -... | 100; 4,000,000) 7 M & S Mar 1 1923 3% oy eek B rom eteentetees 
American Window Glass Machine—Com stock $13,000,000_.; .... | 100, 12,998. 600. 6 in °22 See text (Apr 21923 1\/P — 
Preferred a & d stock 7% cumulative $7,000,000__......| 100| 6,999,600 7 —J (Apr 21923 1 e 
a Of which $1,331,500 are owned by company. 
i 
| 























OFFICERS.—Pres., H. B. Thayer; Sec., A. A. Martsers; Treas., H. 


Blair-Smith; Comptroller, C. A. Heiss. 


DIRECTORS.—Jas. S. Alexander, Arthur Lyman, H. B. Thayer, Edwin 
F. Greene , George F. Baker, Henry S$. Howe, Chas. E. Hubbard, William 
Lowell Putnam, John I. Waterbury, Eugene V. R. Thayer, William A. 
Gaston, Charles F. Adams, G. P. Gardner, Philip Stockton, ‘W. Cameron 
Forbes, James W. Green, Walter S Gifford, George F Baker Jr., W W. 


McClench. Offices, 195 Broadway, N. Y., and 125 Milk St., "Boston. 
—(V. 116, p. 1764. 

(THE) AMERICAN TOBACCO a; ee a moree 
Oct. 19 1904 under New Jersey laws. 


1024, 1705; 
On Ode. 29 1911 the U. S. Supreme Court 8; the company a , cammbicaliee 
in violation of the Anti-Trust law (V. 92, p. 1501) and required that various 
ef its properties be disposed of. Properties and outpes remaining after the 
aforesaid sale were given in V. 94, p. 280: V. 107, p.1670. ‘ details of 
disintegration plan, compare V. 93, p. 1122, 1325, 1557, 1603, 1670. 
Owns a majority of the stock of the American Ciggr ‘Co. an separate 
statement for that company. 
In March 1923 purchased a substantial interest in the Schulte Retail 
Stores Corp. V. 116, p. 1535. 
STOCK asus pref. stock all ranks now as 6% cumuuiative with full 
voting rights. 102, p. 523. The shareholders voted March 14 1917 to 
25,989, 400 of treasury preferred capital - ae Por eer | the 
autho pref. from $80, ,000 to At 010,600. 1 l 
The shareholders voted Jan. 1918 to ‘change 500, of the 597 ,- . 
576 shares of unissued common stock into ‘‘common shares Class B B, 
having the same rights to dividends and upon liquidation as any other 
of common stock, but without any voting rights. On Sept. 15 1920 
stockholders voted to increase the authorized amount of Common “B” 
stock from $50, 000, 000 to $100,000,000. V.111, p. 1185. See under 
** Dividends” below. 
DIVIDENDS.—On common stock since a of 1911 to 1912 
Year— 1912. 1913. 1914. 1915 Dec. * ja 1918-'23. 
Regular, cash(%) 7% 20 20 (text) 20 Ba % Q.-M.) text 


= 1914 paid, Mar. June and Dec., 5% in cash; Sept. 1914, 5% in 6% 
scrip, paid off Sept. 11915. Aliso Se ~ 1912 $20 per share from sale of 
securities under the disin lan, and 2.986% in Amer. Ma- 
chine & Foundry Co. stock, and in farch 1913 a similar cash distribution of 
$15 per share. V. 95. p. 362, 620; V. 96, p. 421. On April 20 1914 a dis- 
tribution was made in restricted B deferred ordinary s Oo Imperial 
Tob. Co. equaling about 215-240. or about —— ofa £1 share. V.98.p 841 
The directors in Jan. 1918 decided that for a period the dividends upon 
the common stock - oe be paid in scrip, bearing interest at rate of 
0; Pee a ms. pagame te. S. and maturing In 3 years from Mar. 1 
1918 and le at maturity in cash or common stock ‘‘B”’ at par 
Cash option eliminated beginning March 1 1919. Option to exchange for 
stock was extended from March 1 0a. Accordingly paid each quarter 


uarterly 5% in 
- 193, 298, 608, 1902. 


lan of the directors for a 
**B” by the distribution 


a | - 106, 

The stockholders on May 6 1920 approved the 
75% stoke dividend on common and common stoc 
of authorized but unissued common stock ‘‘B”’ on Aug. 1 1920. The plan 
carried with it the redemption of the outstanding scrip in exchange for stock, 
in order that scrip holders may participate in the stock dividend. Compare 
V.110, p. 1644. On Sept. 1 and Dec. 1 1920 and Mar. 1 1921 paid 3% each 
on camunes and common ‘** B"’ stock, payable in 8% scrip which will ex- 
changed for common “‘B’’ stock on "March 1 1923. V. lll, p. 591, 1854. 
V. 112, p. 565. June 1921 to June 1923 pois, each quarter 3% each on 
common and common “B”’ stock in cash. On Aug. 15 13921 paid 4% % in 
par value of common —— of the Mengel Co. to common and common “‘B”’ 
stockholders. V. 113. 296. 

NOTES.—The $10 ‘600. 000 serial notes due Nov. 1 1923 were redeemed 
on Nov. 22 1922. V. 116. p. 1841. 


REPORT.—For yh, in V. 116. p. 1172, showed: 
Cal Net Bon 
Sales. , &C. rd ee. Com. Div. 


09, p. 579; V. 108, p. 582, 975; V 


r Balance, 
Year— sncgmne. Int Surplus. 
1922_._.143,901.445 20,380,840 1,412,371 3,161,98210,750,533 4,920,740 
1921....155. oma ery 068,774 1,314,110 3,161,.98210,748,733 4,343,949 

1920.__.143 3°32*18 615.398 3,464,243 3.161.982 9.396.796 2,592,377 
1919.___146, 023° 730*18,722.128 2.749.556 3,161,982 8,048,480 4.762.110 


* After deducting Federal! excess profits and income taxes. 
Also paid out of surplus in Aug. 1920 $38,375,400 in class B com. stock. 


DIRECTORS.—Percival S. Hill (Pres.), agrees A. Penn, A. C. Mower, 
H. Mahler and G. W. Hill (V.-Ps.), L. Sylvester (V.-P.), J. E. 
Lipscomb, C. S. Keene, Thomas W. eR, T. T. Harkrader, F. M. 
DaCosta, Paul A. Noell, C. F. Neily (Sec.), Jesse R. Taylor (Treas.). 
Office. 111 Fifth Ave.. N. Y.—(V. 116. p. 2133.) 

in N. J. 


AMERICAN TYPE FOUNDERS CO.—Incorp. in 1892 and 
acquired the leading type foundries of the United States. Its largest manu- 
facturing plant is located in Jersey City, Company has 27 distribut- 
ing branches in the leading cities in the United States. Also has agencies 
in the leading cities of foreign countries. In addition to the manufacture 
and sales of type company manufactures and deals in yas, machinery, 
materials and supplies. Also owns and manufactures Kelly printing press. 

Owns $1,000.0UU Barnbart Bros. & Spindler com. stock and guarantees 
$1.250.000 7% ist pref. (par $100; dividends (Q.-F.); also $750,000 7% 
2d pref. stock, prin. and divs., according to terms of an agreement with 
Guaranty Trust Co. of N. Y. dated May 19 1911. V. 92. p. 1501. 


STOCK .—The stockholders on April 25 1923 authorized an increase in 
the capital stock from $7.000 000 (consisting of $4,000.000 common and 
$3.009.000 pref.) to $10.000.000 (consisting of $6.000.000 common and 
$4.000.000 pref.). The company offered for subscription at par ($100) the 
$1,.000.000 of additional 7% cum. pref. stock to common stockholders of 
record April 26 1923 to the amount of one share of pref. stock for every four 
shares of common stock held, payment to be made either in full on or before 
May 21 orin a eatalmaets of $35 each May 21, June 21, July 21 and Aug. 21. 


V. 116, 
DIVI ENDS. —dOn common, Oct. 1898 to Jan. 1923, 1% quar.; ae 
1923 paid 14%%._ In addition, in Jan. 1902 6% scrip: in Apr. 1903, 3% 
scrip: Apr. 1909, 2% scrip: May 1913. 2% scrip was paid: Mar. 1917, 2% 
scrip, applicable in payment for bonds of 1917. V. 104, p. 1265 

DEBENTURES.—Annual sinking fund as follows: Debentures of 1896, 


J. 


$20. 000; debentures of 1909, $30,000 (to be increased to $50,000 when 





all 1896 bonds have been retired); debentures of 1917, $40,000. 





REPORT.—For year ending Aug. 31 Bay in V. 115, > Rone 
Year— Net. Common Div. Pre ak ‘Div. 
Pi itkeanenitand $855,218 (4% 5 $180, 000 (7 p)S179. 242 "$58.0 976 
SD ac iteined ubtinasensands 829,616 ( %) 160.000 (7%) 179,2 490 
ES Se 761.593 (4%) 100. 000 (7%)179, 343 422, ‘Bat 
R. W. Nelson; Sec., Treas. ussell Merrick. 


300 Communipaw Ave., Jersey City. ~(. Tis. p. 1896.) 
arton WATER WORKS & ELECTRIC CO., INC.—ORGANI- 


ATIO &c nd ge in Va. April 27 1914 (per plan In V. 98, p. 
a4. 1074) uccessor of t © meron Wa Works & Guarantee Co. 

101, p. 372, 769. V. 105, p “1519: V . 107, p. 1477. 

ah -i9 %.. owned or contecited: (a) Water-works | ppl ing o and 
townsin U.S 8. [see capitalization V_ 105 Ae 1519 V 102. D i \ ng ae 
v. 91. p. 158: ¥. 95. p. 1547; p.9 050: V 8% 

. 558; V. 7108; P- 1938; (b) West. Ponn Oo. elec. oRY Ss * eta. 107. 
>. 2471; 518; V. 


102, p. 8¥1; V. 104, p. 768; (c) 26,000 acres 
of land in PR OE Valley. Vv. 107, +p. 1477. 

For list of principal securities owned June 30 1919, see V. 109 Ht? 2170; 
compare also (for minor changes) annual report in V. 113, p. 

VOTING TRUST.—AII of the stock is vested in a at uot expense 
April 27 1924. The voting trustees are H. Hobart Forte 
Cromwell, Howland Davis, Wm. B. Schiller and A. H. 


STOC KS.—The 6% participating pref stock is then a share with 
the common stock in any dividends over 6% declared in any year on both. 

DIVIDENDS ~The accumulated aivideuds having been discharged 
(compare V 106, p 50), 1%% was paid quarterly Aug 25 1917 to May 15 
1923 on the 7% cum. ist pref. stock. On 6% participating pref. stock 
paid initial div. of 1% on May 15 1923. 


BONDS.—Bonds of subsidiary companies in hands of public Dec. 31 1922 
aggregate $35,917,000. 
REPORT .—For 1922, in V. 116, 2127, showed: 
Consolidated Income Account "Yaohedine ah Penn Co.). 


Calendar Years— 2 1921. 
Gross operating earnings. ---..........-.-.-.---.- $24,351,179 $19,796,313 




















Operating expenses, taxes and depreciation __ ~~ _- 16,074,177 13,579,753 
Dn... sdksbeonsteeueeeokemenenunn $8,277,002 $6,216,560 
pS EO Ea Pare 903 ,320 777 ,954 
ERS Oe a a LN Oe eT $9,180,322 $6,994,514 
Deduct—Int. & amort. of discount, sub. cos_---- .958,176 3,741,412 
Int. on A. W. W. & E. Co. coll. trust bonds--_- 770,502 799.966 
Pref. dividends of subsidiary companies. ----- 1,300 ,867 829.927 
Pe ....n auubebianmanes 409,766 302,721 
EE : EE :, Cc snbdcamnlindemiendne $7,439,311 $5,674,026 








12 $1,320,488 
Note.—Monongahela Power & Ry. Co. included from July 1 1922 and 
Potomac Public Service Co. from Aug. 1 1922. 


OFFICERS.—Pres., H. Hobart Porter; Treas., Philip L. Ross; Sec. 


I i a a te $1,741,0 


Ame. an. W.K. Dunbar. Office, 50 Broad St., New York po 116. 
p 

AMERICAN WHOLESALE CORP.—ORGANIZATION.—In Peter 
27 1919 in Maryland. Its business started in 1881. Is conducted throu 


catalogue instead of salesmen, and comprises nearly everything aa 
the average department store (except groceries). See V. 109, p. 272. 


STOCK.—Ananual sinking fund for purchase or redemption of Pref. stock 
commencing July 1 1920 is to receive 25% of net proficts after Pref. divi- 
dends, but not less than 3% of the largest amount of Pref. stock at any one 
time outstanding. Redemption price, $110 and divs. No mortgage with- 
out consent of 75% of Pref. stock. Initial dividend of 1%% paid on Pref, 
stock Oct. 1 1919: to Apr. 1923. §4% 1th showed 

REPORT .—For 1922, in V. 11 showed 

Calendar Years— 922. 1920. 919. 
eS cn nena $30.02, 87 $34. a 330 $38. 236.077 $35 309° 065 





Total earnings_._....--- 1,0€8.4 694.773 270 566 
Federal taxes (est.)_. - 134.000 1,000 059,000 i 341 954 
Preferred dividends. --_- 550,044 557 363 575,235 297 500 
rr er 4s andoedaee.  sabbean 1,953.079 

Balance, surplus_--_-- $384,443 def$186,399 $33 977 $678,033 


Jacob Epstein, Pres.; A. Ray Katz, 5. Sidney Lausburen. V .-Pres.; Nathan 
Epstein, Sec. & Asst. Treas.; Abraham I einberg, Treas. & Asst. Sec. 
Office, Baltimore.—(V. 116. p. 2133.) 


AMERICAN WINDOW GLASS CO.—See American Window Glass 
Machine Co. below. 

AMERICAN winuew GLASS RAGRING CoO. TA ee STON. 
—tmoorD. in N. J. on Mar. 6 1903 . 76, p. 596. Owns exclusive rights 
in ceréain ore machine Tes in the U.S. See V. 109, 

V. 76, p. 596, 707; 107, P. 2010. Also owns $12,999.200 of the $1: ‘O0On - 
000 com. stock of FR y indow Glass Co. (V. i107, p. 1668) and leases 
pecoms rights to latter on poverty « In Oct. 1919 accrued royalties had all 


n paid and rover wee. oe a4 Ne eg A See V.109,p.372. V.76, 
p. 707, 867: B:.2 | 44: V. 91, p. 1027. Patent 
decrees, V. 110. < 4 9; i Tis. p. 2082: V. 114, p. 857. 

DIVIDENDS %.— 1916. 1917. 1918. 1919, 1920. 1921. 1922. 

On cum. Pref. stock..47\ 34 20 7 7 7 7 

On Common, cash... —. ne ‘on l 7% 


do Liberty bonds. . 5 
All the accumulation on the Pref. stock having been discharged » Jan. 
as an initial dividend of 10% on common was paid June 29 1918. . 106, 
2652. On Oct. 5 1918 a dividend of 5% and in June 1919 one of 7% was 
paid on the common stock in U. 8. Liberty 44% bonds. 


REPORT.—Report of the Machine Co. for year ended March 31 1922 


showed: Royalties received, $1,292,040; divs. & other income, $167,658 
ex penses & taxes, $169,542: bal. , sur. i 990.156. V. 114, p. 2016. 
*res., Wm. L. Monro: V.-P., E. Braun: Sec. & Treas.. R. g. Wilson, 


Office, Farmers Bank Bldg., Pittsburgh, Pa. —(V. 115, p. 1535. 1841.) 


AMERICAN WOULEN CO. (OF MASS.)—ORGANIZA TION.—Itnacor- 
gorated in Mass. Feb. 15 1916 as a reincorporation of the N. J. co mpany 
with the same name and capitalization. 1899 merged the Was * 
o aie, quranee, ates } Rese cA povetenss. R .° 

c.; : ; see also D 

5. - : V. 78, 11438: Ws 90. p. 65, 


. 645. List of properties, V. 103, p. 580 
v. 91. p. 1162; v 7. p. 1316; V. 101. p. 529, 1554, tit? V. 102, 
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MISCELLANEOUS COMPANIES Date Par 


[For abbreviations, &c., see notes on page 6] 


Value 


Places Where Interesi ané 
Divtdends are Payable 


Last Divtdend 
and Maturtly 


Amoun Rate 
Outstanding % 


When 
Payable 





Bonds | 


Agpericen Woolen—Common stock $40.000.000 auth 
erred stock 7% cum (a & d) $60,000,000 auth 
Shawsheen Mills gold notes (guar) r redeemable; text_. ..c 
American Writing Paper—Commou stock 
Preferred ‘a & d) stock 7% cumulative $12,500,000 
New joes Si 2.000.000 sk fund from Jan 1 1919 
call 105 xxx _OB.c*&r 
American Zinc Lead & Smeiting Co—Commun stock. 
Pref stock —_ 24 £ ‘ont a + ie shareip liquidation) 
(closed) assumed call 
AH, uv tre D 1492. 1486) 
anaconda é ooper Mining Co—S8tk $300,000,000 auth. . 
Secured gold bonds $50,000,000 Ser A ye 
Ist cons M Ser A sf g bds rei(t’t) $200,000,000 a'th. Gkxxxc*r 
Convertible debentures redeemable 110 c* 





Apr 16 1923 1% |\Company’s office, Boston 

oj\Apr 16 19245 1% |\Company’s office, Bostun 

Be , Oct 1931 Brown Bros& Co, NY, &e 
O00 OOO 


500,000 Apr 11913 1%/|Checks mailed 


9.293.000 Jan 1939 CUTr. NY :;OldCol Tr. Bos 
4.52% .UUU ley 11917 4% 
2.008 .250 Nov 1 19206% 


June 1926 Chicago Northern Tr Co 
Apr 23 '23 1%|National City Bank. N Y 
Jan 1 1929 Nat City Bk & Gu T.NY 
Feb 1 1953 Nat City Bk &GuTr NY 
Feb 1 1938 do do 


$40,000 ,000|7i mn 1922 
50,0000 0000 / 
000 




















347, 802 i‘. In March 1919 purchased Whitestone Mills, Eilenville, 
Conn. V. 108, p. 1276. in Dec. 1921 purchased three mills owned by the 
Norwich Weslin Mills Corp. and known as the Norwich Woolen Mills, 
the Winchester Woolen Mills, both of Norwich, Conn., and the Y antic 
Woolen Milis of Yantic, Conn. 

The Wood Worsted Mill Corporation. which was merged in Sept. 1910 
owned a large mill at ———/ hasrence, 5 er a) the manufacture of yarns 
and men's wear cabries._ Sd a fa 84, p. 1054; V. 86. D 


99: V. 90. p 22; 
The Ayer Mills ABT Jan. r 1922), built a yen mill at te 2 
p. 508; V. 90, p. 622, 701; V. 92, p. 1312; 


Lawrence, . ag? . 88, 
102. p. 888: V. 104, p. 766. 

Alliance with Consolidated Textile Corp., V. 115, p. 2480. 

CAPITAL STOCK.—The stockholders voted May wo 1920 to Increase 
the pumores pref. stock from $40,000,000 to $60,000,000, and the oom 
stock from | $20 ,000,000 to $40,090, 600. The additional $20,000,000 co 
stock was offered to stockholders of rceord June 7 1920 at $100 per date 
in the ratio of one new share for each three shares of stock held. sfockhold- 
ers of record April 20 1923 were given the right to subscribe for $10,000,000 
pref. stock at par in the ratio  * one share of pref. for each eight shares 
(whether com. or pref.) held. 116, p. 1652. 

GUARANTEED NOTES. rhe compeny guarantees, og and in- 
terest, $5,500,000 10-year 7% gold notes of Shawsheen Mills, e Oct. 1 
{7st ‘and redeemable as a whole on or after Oct. 1 1926 at ios. ond int. 


lis. Dp. 
DIV iDENDS. = 1916. 1917. 1918. 1919. ‘20-22. 
On common stock 3% 5 5 5'% 7 

do _ in Liberty bonds 15 
On pref. stock—July 1899 to April 1923, 7% per ann. (1%% Q.-J 

In Oct. 1919 increased the common dividend from 14% inte to 
1%%;: then to Apr.1923 1%% quarterly. 


REPORT.—For 1922, in V. 116, p. 1045, showed: 


Net profits (after taney) - $9,531 926 $9,192, 622 
do (“aft.ap yl 
Pref. dividend | Fe 


1919. 
$15,513,415 


-- 2,800,000 2,800,000 ,800 ‘000 2,800 ,000 
Common divi ion 0%) 2, “B00, 000 (7)2,800,000 (7) 1,933,333 (16)3,200, 000 


as, ; 
*2 569,053 
3,185,973 2,228,404 3,733,611 


Balance, surplus $654 ,602 $406 ,648 df$2,723 ,531 df$2,470,196 


x Net profits for 1919 are shown, after deducting reserve for taxes and 
contingencies. a Includes $7,250, reserve for possible diminution in 
inventory value. * Prov. for Fed. taxes of previous years, &c. 


OFFICERS.—Wm. M. Wood (Pres.), Andrew G. Pierce Jr., Geo. L. 
rep ag A Parry ©. Wiggin (V.-P.), W. Dwelly (Treas.). Office, 246 
t., Boston, Mass.—(V. 116, p. 2259.) 


AMERICAN WRITING PAPER CO.—ORGANIZATION .—Incorpor” 
ated in New Jersey on June 25 1899 as a consolidation. Has twenty-four 
separate manufacturing plants, 15 of these located in H ores, Mass., and 
the other 9 in saeenpee. Huntington and South Lee, Mass., Man- 
chester, Unionville and Windsor Locks, Conn., Franklin and Excello, O 
and De Pere, Wisc. Departments: Writing and ledger 
and carers. books and y Boer y and er to a 
227; 70, p. 998; 1172; 90, 625; 92, 
1917 _ at, new yO.F o ua ‘Grechars. v 106, D. 


“BONDED DEBT.—Of the $12,000,000 first mtge. sinking fund bonds 
issued, $2,043,000 were in treasury ( pledged), $534,000 were in sinking fund 
and $130,000 had been retired on Dec. 31 1922. 

Interest on the bonds was at the rate of 7 % per annum from Jan. 1 1$19 
to and including Jan. 1 1922; thereafter, 6% 

Sinking fund: An annual 1% of bonds outstanding, plus: (1) a7 of Oe of the 
net available surplus earned in any one year, after providing for dep 
tion, fixed c 1 ony &c., until the amount of bonds outstanding cos = 
reduced to $10. 0,000, par value; and (2) thereafter 15% of such net sur 
plus till the bonds are all retired. 


REPORT .—For calendar year 1922, in V. 116, p. 1414, showed: 

Gross Sales. Net Income. Bond Int Ezp | &C. bal. Sur 
1922___$15,327,720 $151 412 $557, 580 $154, 212 def$560,380 
1921__.$12,069 ‘346 loss$1 ,101,457 $650,760 $192. 558def$l1 ,944,775 
1920... 34,339,813 3.058.898 650,569 720,656 1,687,673 
1919__. 16 936. 648 1,790,192 675, 047 680,050 435,095 


PREF. Dive .—June 1908, 2%; 1909, 1%; 1910 to April 1913, 2% yrly 
rye snes. . 97, p. 367, 446. Accum. pref. divs. to April 1923. hout 


156 4% —Chairman, Walter T. Rosen; Pres., V.-P. & Gen. Megr.. 
S. L. Willson: Vice-Presidents, R. R. Campbell and John T. Wolohan; 
Sec., R. E. Rindfusz; Acting Treas., W. C. Wharfield; Comp., P. R. 
Browne. Office, Holyoke, Mass.—(V. 116, Pp. 1535.) 


AMERICAN ZINC, LEAD & SMELTING CO.—ORGANIZATION.— 
Incorporated Jan. 26 1899 in Maine as a mining and smelting company. 
It is also a holding and operating company for certain subsidiaries (V. 102. 
p. 73; V. 104, p. 1486) in Missouri, Tennessee, Wiscones, Kansas and Illi- 
nois, Settlement of ore flotation suit, V. 105, p. 1804; V. 107, ». 858, 1748. 
2378; 106, p. 2295, 2453. 

ee OOk: —On June 15 1916 there were issued 96,560 shares of pref 

stock (par value $25) as a 50% stock dividend. The pref. faaree are en- 
titled to cumulative quarter! dividends of $6 per share Q.- or 24% per 
ann. and are callable at L divs., and in t liquidation “will receive up up 
to that amount. cial ‘statement to N. Y. Stock Exch. on listing 
of stock, V. 103; D. 2330, 1164, 69. The total stock, common and pref. 


se Y aed to "99. ‘00.1907.1910. "11. "12. 13. "14-15. 1916. 7 
ear— . . 
Com. divs .... $2 $1 $1.25 $1.50 $2 $2 $1 0 ® in. Re 
On common stock in 1917, Feb. & May each 4%; dividends then deferred 
— tag me as to war taxes, | V. m0s. ; 1: 0 ade ek, 4245. iad 
uarter!l vidend on res, (a) each ear 
Aug. 1 1916 to Nov. 1 1920: none since. V. 112, p. 374, 473. ibeigehs 
BONDS.—Granby 5s $1.900.000 Dec. 31 1917; retired 1917- -22, $643,200 
balance outstanding, $1.256,800. 


REPORT.—For calendar year 1922: Profit from operations, $516,313; 
boas pont way ‘7 os depletion and depreciation reserves, $421 338; bal- 


us, 

On ORF FICERS ow. Baker, Chairman; William A. Ogg, Pres.: F. W. 

Batchelder, Sec. ‘Treas. Office, 55 Congress St., Boston.—(V. 116, Dp. 
| . 


Insurance, &c., fund-.-- 
Reserve for taxes 
Depreciation 





apers. specialtics 

. 25, 128. 
bf . In Feb 
1793. 





AMOSKEAG MANUFACTURING CO.—(V. 116, p. 179.) 


ANACONDA COPPER pt ia CO.—ORGANIZATION.—Incor. 
porated in Montana June 18 1895 and = for many years the leading oper- 
ating subsidiary of the Amalgamated Copper Co., a holdin¢ onary dis- 
solved in 1915, the Anaconda taking over its assets (V. 100, p. 1594). 
Company, together with the companies consolidated, produces copper and 
silver, with also a large output of zinc, lead, gold, arsenic and other im- 
portant metals, besides treating upon a custom basis large quantities of ores 
and metals for other producers. 

Company’s reduction works at Anaconda, Mont., have a normal output 
amounting to 16% of the copper produced in the United States and more 
than 9% of the world’s total production. Company’s properties include a 
modern copper refinery at Great Falls, Mont., with an average annual 
canecity a of 216,000,000 Ibs. Another refinery, located at Perth Amboy 
N. J., with an annual capacity of 450,000,000 | s., is owned by the ertians 
Copper Works, all of whose capital stock is owned by the on Com- 
pany operates a road and wire mill at Great Falls with an annual capacity 
of 90,000,000 Ibs. of Manufactured copper. Its electrolytic zinc plant at 
Great Falls has an annual capacity of 130,000,000 lbs. For further de- 
tailed description of properties and holdings, see V. 114, p. 74, in connection 
with acquisition of American Brass Co.; also V. 116, p. 4 

The company in Dec. 1921 madean offer to the snareholders of the Amer- 
ican Brass Co. to acquire not less than 51% of the stock of said company, 
and to pay therefor $150 cash, and 3 sh. of the stock of Anaconda for each 
share of Brass stock. To provide for part of the payment of the American 
Brass Co., the stockholders of the Anaconda company of record Jan. 3 
1922 were offered the right to subscribe for 233,125 of the 668,750 unissued 
shares of Anaconda a 4 in 4 ——_ of one — of new stock to each 
10 shares owned. SP oan sas an V. 114 In Feb. 1922. 
149,817 out of a total of 1 ; 
posited or placed in the control of te eos for delivery. V.114.p. 741i. 

In Jan. 1923 the company acquired a majority interest in the Chile 
Copper Co. through the ~~ of 2,200,000 shares from Guggenheim 
Bros. at $35 a share. V. 116, 98. 

STOCK .—The stockholders Be Feb. 26 Aan increased the authorized 

to 


capital stock from $150,000. $ 
% \ 08-11. oy 13. 14. °15. °16. °17. 718. °19. ’20. °21-"22. °23. 
Since 1904._/S8yrly. 9 12 10 6 14 17 16 9 8 None Text 

In Feb. 1919 dividend reduced from 4 to 3%. and in May to 2% ($l a 
share) ; ae Nov. 1920, 2% quar; then none until April —923, whenl % % 
was pa 

BOND ISSUE.—Of the ten-year Secured Gold bonds of 1919, $25,000,- 
000 of Series A were sold in January 1919 to provide for the develop- 
ment of the South American property and to reimburse the treasury o 
account of capita] expenditures. These bonds are secured by practically 
the entire stock not only of thesevera!] South American compete | mining, 
exploration and railwa de pus  : in the Raritan Copper s, Int. 
Smelting Co., Int. ,&c. No poortgase can ‘made without 
securing these bonds as a se or > ive thereunder. . 108, »p.5 

The first consol. mt eries A sinking fund mf gold Af due Feb. I 
1953 are redeemable, a ion art, at 105, if redeemable on or before Feb. 1 
1933, at 103% thereafter if redeemable on or before Feb. 1 1943, and at 
102 thereafter and prior to maturity. 

Secured by a direct mortgage lien on all the plants, real estate and equip- 
ment owned by the Anaconda Copper Mining Co. at the date of the execu- 
tion of the mortgage and by the pledge thereunder of shares of capital stock 
of ~ nly controlled companies, ameecs to the prior payment of outstanding 
Series A 6% 10-year secured gold bonds, due Jan. 1 1929, for the refunding 
of which an equal amount of bonds are to be reserved under the First conso). 
mtge. Company will specifically pledge with the trustee for the prior se- 
ae of bonds issued under the Ist consol. mtge. the following collateral, 
which, on basis of actual cost, represents a value in excess of $130.000,000: 
2,200 000 shares (par $25) re presenting over 50% of the issued capital stock 

of Chile Copper 

149,500 shares or more (par $100), representing over 99% of the issued 

capital stock of American Brass Co. 

297 ,300 shares (par $20), representing over 25% of the issued capital 

tock of the Inspiration Consolidated Copper Co. 

The mocteegs will provide for a semi-annual sinking fund beginning 
Oct. 1 1923, sufficient to retire all present and future issues ofSeries A bond 
by maturity. Prior to Oct. 1 1928 the semi-annual sinking fund payments 
shall be in*the amount of $750,000 each and shall be used by the trustee in 
the purchase of Series A bonds at or below par, provided that any of such 
payments remaining unapplied after the expiration of 60 days in each case 
shall be returned to the comp mh 

Beginning Oct. 1 1928, the sinking fund ae yments shall be cumulative and 
sufficient to retire by maturity all Series A bonds outstanding on Oct. 1 1928 
and all additional Series A bonds thereafter issued. Such sinking fund pay- 
ments shall be applied by the trustee to the purchase or redem uptce of 
Series A bonds at not exceeding the current redemption prices. The com- 
pany shall have he Sent to deliver bonds to the trustee at par in lieu of 
cas A 

The 7% convertible debentures due Feb. 1 1938, are convertible at any 
time prior to Feb. 1 1933 into the common capital stock of the Anaconda 
company, as the same may from time to time be constituted, at the folowing 
rates, based upon the present value of $50 a share, and at rates propor- 
tionate thereto in case of any change in such par value; the first $10,000,000 
of debentures to be presented for conversion may be converted at a price of 
$53 a share; the next $10,000,000 at a price of $56 a share; the next $10.- 
000,000 at a price of $59 a share; the next $10,000,000 at a price of $62 a 
share; and the last $10,000,000 at a price of $65 a share.—V. 116, p. 298. 

REPORT .—For 1922, in V. 116, p. a and 2124 showed: 

Years ending Dec. 31 22. 1921. 1920. 
Fine copper produced (Ibs.)----.----- 157, 346. 016 36,257,591 138,763,065 
Silver produced (ounces) 7,367,859 2,269, 815 6,420,026 
Gold produced (ounces) 26,026.110 8,725 32,530 
Sales of copper, silver and §73123-501. 639 $31,097 O14 $53 ,227, 278 
Income from invest., sub. depts., 22,032 2,136,043 15,.846.7 $3 
Copper, silver and gold on cote te et - 43° 672,793 17 817,364 32,536,183 

“ 462 $51,050 6215101 oN .254 


Total receipts $175, 
Cop er, ee E aaid on hand Jan. 1_$17,817 ,364 $36,516 880 $28,705,375 


, trans., reduc., deprec., &c__ 149,189, 020 22, 306" 159 67,869,973 


; fee net income 8 490. O78 dfs. 272, 418 $5.034 
nteres . > 906 
Expenses during shutdown 930:494 5 02 .545.265 
Dividends 


Balance Gor year... ....---.-- -Sur$3 539.240 df17 ,061 ,189 df$4 302.089 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds Value | Outstanding’ % Payable | and Maturity Dividends are Payabie 
Aagio- American Oil Co—Stock £5.000.000 auth.......-..-- si ee £1 £3.000,000 See get i“ Sous May 15 °23 10% Guar TrCo, N Y, Lon,&c 
, th -<—<eeene en oe ee = -<—--= £i fie ee ee 
Sinkios Pond bons pumete th ae jtinabbainee G.c*! 1920 | $500 &c/ $13.723.000 7% giA & OjApril 1 1925 J P Morgan & Co, N ¥ 
Armour & Co. of Delaware— 
uth $100,000,000_-} ..-- 109) 65.099,099 7 Q—J jApr 2 1088 134! ncncccwcncnceccccccae - 
poy nd Fk By leg lp Rn | dgegaatiy pcos 1923 100 &c} 60,009,009 5%eJI & JJan 1 1943 ‘New York or Chicago 
Armour & Co. (of Illinois)— aS | 
mee a | ses . yiareye — ween erene------ ose 2 + ety os es Seer Serene eee eee oo-e 
Ommond stuc 433 5 S.e OMG. an cseanecoceceece indice 1 5DO.099, Hh  ccecect leeddccocléos weeeeenoese  SOoceesocconseueesece - 
ative $ * ee agar 10°] 5).2735.4) 7 Q—J_|Apr 1 1923 1%!......--.-.-.-----s2- 
pr a ong PP cymes et er yry saan” & 1909 (1,000 « 30.00.00 4% uJ & D)'une t 1939 Farmers L & Tr Co, N ¥ 
Armour Leather Co—Common stock authorized $15.009.000) .... 15) 15.099 00 Jee ex! |-.------ Sept 1 20, BORE coc cdeesweeseeeuee pee 
Preferred stock (a & d) ‘* cum call 115 auth $25,000,000) .... OT Ry ceed Wp... SUE. Rinieenad Apr 1 1921 154) -ccccccccccccccccs eco 
‘ 3 e sh FOS .secaceceeoeoeceo eece e ° } Si3 | eeaescascslodeooe eccsleeaecacsaece 2ece -«- ee cece eee eenaecae a«-eee 
Ast fata Wonahsodiion Co-aaek $6,000,000 auth..... isakesm 10} 3,205,7U.:/$1 in °2-|See text/|Apr30 1923 25c|......-.....--.---- sue 

















| 





Note.—Operations were suspended April 1 1921 and were not resume! 
until Jan. 16 1922. 

DIRECTORS .-—John D. Rvan (Chairman), ©. F. Kellev (Pres.). B. R. 
Thayer (V.-Pres.), Geo. H. Church, Andrew J. Miller, Percy A Rocke- 
feller, Nicholas F. Brady, Charles F. Brooker, A. H. Melin (Sec. & Treas.). 

Offices.—Anaconda, Mont., and 25 Broadway, N. Y.—(V. 116, p. 2124.) 


ANGLO-AMERICAN OIL CO.,LTD.—ORGANIZATION, &c.—Incorp. 

Boyiaud iu i605. Maike.s uivoet vi the vii uf tic Stauuard Uli Uv, I 
N.J.in the United Kingdom and Is the largest marketing concern there 
Owns a large number of tank steamers, chiefly used in trade witb the United 
Kingdom. Formerly controlied by Standard Oll Co. of N. J. but segre 
gated in 1911 See Standard Ol! Co. V 85. p 216. 790; V 93 bo 1390 

The shareholders voted Nouv. 21 1917 to tucrease the capital stock frou 
£2,000,000 to £3,000,000, buiders having the right to subscribe for the 50% 
new stock pro rata at $7.50 per share in the U. 8S. and at £1 11s. 6d. in the 
United Kingdom (par £1). 

The Ba me» By oh 2Y 1921 approved an increase in the capital to £10.- 
000 .000 by the creation of 7.000 000 additional shares, par £1 each. of which 
£5,.000,000 is to be 8% cumulative Preferred. The Preferred shares are to 
rank both as regards dividend and return of capital in priority to all other 
shares, but are nut to confer any further right to participate in profits o: 
assets. The remaining 2.000.000 new shares are to be ordinary, ranking 
for — and in all other respects with the £3,000,000 old stock 

e 113. p. .74. 
bi The é-pear sinking fund g.7«% notes are redeemable , ali or part, or for 

fund, at par and int., plus a premium of 1% for each year or portio: 
of year from date of call to maturity. A semi-anunal sinking fund of no 
less than $1,250.000 begao April 1 1¥22. 


DIVIDENDS.— 1913. 1914. 1915. 1916. 1917. 1918-21. 192". 
15 15 1 15 


Regular (%)-.---.-- 15 30 y'ly 15 
Extra (%) _____-- 100 stk. 5 5 10 pa Rosi 
Paid in 1923: Jan. 15, 5 (interim div.); May 15, 10% (final div.). 
Cal. Year— rrofits thenrecn. Lims., Gc. fu lus. tieridends. surnlnu 
See... 813.G28. B55 8745.7G6 <cccce £435,730 £450.000 £297 ,053 
1921__loss£31,833 £837,466 -.-.-.-. £182,609 £600,000 df£1,651,90> 
1920 .. £2,931.885 £559,267 £600,267 £507,193 £900,000 £365,158 
1919__£1,940.878 £363,034 -.-..-.. £376,163 £900,000 £301,679 
Office, 36,38 Queen Anne’s Gate, London, 8S. W. England.—(V. 116, 


p. 1896.) 

ARMOUR & CO. OF DELAWARE.—Incorp. in Delaware Dec. 27 1922 
to acquire from Armour & Co. of Illinois certain of its properties and asse‘s 
for the purpose of facilitating the administration and financing of i's 
business. The properties and assets acquired consi t generally of certain 
packing houses and cold storage plants, the Armour Fertilizer Works and 
various other American subsidiaries, all the South American and Cuban 
subsidiaries, plants devoted to the manufacture and distribution of by- 
products, including the Armour Soap Works, and approxim itely $23,000,000 
of investments. For list of proper.ies acquired, see V. 116, p. 80. 

Acquisition of Morris & Co.—J. Ogden Armour, Chairman, on March 28 
1923 announced that the acquisition of the business and physical assets of 
Morris & Co. by the North American Provision Co., a subsidiary of Armour 
& Co. of Del. had been effected. Mr. Armour further said in substance: 

Terms of the Purchase.—Payment will be made approximately as follows: 
$2,750,000 in cash; not more than $5,000,000 pref. stock of Armour & Co. 
of Del.; $9,000,000 pref. stock of Armour & Co. of I11.; $10,700,000 common 
(Class A) stock of Armour & Co. of Ill. There remain a few contingencies 
that may reduce the amount of Delaware preferred stock. 

This $5,000,090 of Delaware stock is in addition to the amount previously 
issued. To facilitate the transaction, and furnish the additional working 
capital required for the increased volume of business, an additional $10,- 
000,000 Ist 544% of Armour & Co. of Del. will be placed through the 
Morris interests, and there is an agreement that neither these bonds nor the 
$5,000,000 of Delaware stock will go on the market for at least a year. 

North American Provision Co.—Will be capitalized at $10,000,000 7% 
cum. pref. stock and $30,090,000 common stock, all of which will be owned 
by Armour & Co. of Del., except approximately $8,600,000 of pref. stock, 
which will be issued to acquire a like amount of the pref. sto’k of Armour & 
Co. required as part of the purchase price. The funded debt of Morris & 
Co. will be assumed by the North American Provision Co. Compare V. 
116, p. 1415. 

STOCK.—The entire $60,000,000 com. stock is owned by Armour & 
Co. of Illinois. 

The pref. stock is guaranteed as to prin. divs. and sinking fund by 
Armour & Co. of [1]. Redeemable all or part at any time at 110 and divs. 
on 60 days’ notice. On or before Feb. 1 1925 and in each year thereafter, 
company shall, out of its net earnings, after payment of full divs. on the 
pref. stock, retire at not exceeding 110 and divs., not less than 1% of the 
maximum amount of pref. stock theretofore issued. For further pref. 
stock provisions, compare V. 116, p. 89. 


BONDS.—tThe Ist mtge. 5%% gold bonds, Series A, are guaranteed, 
prin. and int., by Armour & Co. of Ill. These bonds, by direct mortgage 
of the new company and through the pledge of Ist mtge. bonds or obligations 
of subsidiaries, will be secured by a first mortgage upon lands, buildings, 
machinery, fixed equipment and properties appurtenant thereto, appraised 
at sound values exceeding $85,000,000. V. 116, p. 179. 

OFFICERS.—Chairman, J. Ogden Armour; Pres., F. Edson White; 
Ist V.-Pres., Philip D. Armour.—(V. 116, p. 1415.) 


ARMOUR & CO. (OF ILLINOIS).—ORGANIZATION.—Incorporated 
in Lllinois April 14 1900. Owns plants in Chicago, Kansas City, South 





Omaha, East St. Louis, Fort Worth, Tex., St. Joseph., Mo., Denver, Col., | 
South St. Paul, Hamilton, Can., England and Argentina, incl. packing | 


houses, glue works, soap works, warehouses, refrig. stations, tanneries, 
&c., &c. See applications to list, V. 90, p. 370, and V. 95, p. 546: V. 98, 
p. 1002. In Jan. 1917 acquired four large tanneries in Western Pennsyl- 
vania. V. 104, p. 75, 2013, 2110. A new packing plant at St. Paul was 
opened in the fall of 1919. 

The “Big Five’’ packers in Dec. 1919 agreed to the entering of a decree 
in the Government suit requiring them within two years to give up their 
stockyards and other outside interests (except their handling of eggs, but- 
ter, poultry and cheese, which is left for future Coneeeresen) and in general 
to confine their operations to wholesale meat business. See V. 109, p. 2358. 
The time limit was subsequently extended to May 11923. V. 114, p. 1655. 

On Jan. 14 1920 announcement was made of the formation of the Armour 
Leather Co., which would take over the leather and tanning properties of 
Armour & Co. Preferred stockholders of Armour & Co. of record Feb. 2 
1920 were offered the righs to subscribe to the stock of the leather company. 
V 110, p. 263. (See below.) 


To seil contr..t of Fruit Growers Express; sale of grocery concerns. V. 
Lit. p. 2327. The Court in Feb 1921 authorized the sale by the company 
of its interests in the Chicago and Denver stock yards. V. 112, p. 851. 
Ordered to dispose of Spokane plant. V. 114, p. 2245, 2362. 

t41 solution plan approved oy (’.,urt. Compare sw a oo. below and 
V 112. p. 1626. Text of Meat Packers’ Bill, known as the Packers and 
Stockyards Act of 1921, V. 113, p. 1422; V. 114, p. 2473. Public offering 
of interests in stock yards, V. 114, p. 630. Merger discussion, V. 115, 
p. 2270. 

Armour & Oo. of Delaware was organized in Dec. 1922 to acquire certain 
of the company’s proper'ies and assets. The entire common stock is owned 
by Armour & Oo. (of Illinois). Proceeds of the issue of $50,000,000 ist 
matge. 20-year 54% % guar. g»ld bonds, Series A, and of $69,000,000 7% guar. 
pref. stock of the Delaware company were received by Armour & Co. of II). 
and used by i* for the re‘irement of its $59,968,000 7% 10-year conv. gold 
no‘es and i's $3,697,200 6% serial conv. gold debentures, for the reduction 
of i's floating debt and for is other corporate purposes. Oompare Armour 
& Co. of Delaware above and V. 116, p. 179. 

Kecapitanzation.—The stockbolders vp July 28 1920 ratified a plan in- 
creasing the authorized capital stock from $160,000,000 to $400. .000. 

The plan provided for an authorized issue of $300,000 .000 Common stock 
divided equally into class “A” and class “B" stock, and for an increase of 
Vreverred s.ock from $60 VUU.U00U vw $100,000.000. Hulders of the Common 
stock received for each share of Common stock of the par value of $100 held 
two shares of class “‘A’’ stock and two shares of class ‘‘B*' Common stock, 
par value $25 each. According to the pe. this was to be foliuwed by the 
leclaration of a 100% dividend, payable in Class B stock. This, however 
has been only partially car:ied out by the declaration of the prsyment o 
10% Class B stuck dividend to such stockholders in December 20 further 
wtion in respect thereto having been postponed by the directors, owing to 
cvonditions affecting the industry during the latter part of the year.’’ See 
V itl,o. 191° Vo 112, p. 747. 

The Class A common stock has preference as to cash dividends up to 8% 
over Class B common stock, and after 8% has been paid on Class B stock 
any year both classes of common stock will share alike in percentage of 
addi ional dividends paid during such year. Each share of Class A common 
stock sh: Il be en‘ti.led to all the rights of any share of com. stock of the co. 


DIVIDENDS— 1911. 1912. 1913-16. 1917. L913. 1919. °20-23 
OS eer 10% «---. 10% yely. 2% 2% 2% See 
Pn diennaiintintinnniidiity aati . 7 eeenie maeiel 7% text 


On preferred, Oct. 1 1918 to Apr. 1923, 1% % quarterly. 


BUNDS —vuf the ‘Real Estate lst ~ 44s pee 200.000 authorized 
issue), final $20,000,000 were sold in April 1916. . 102 p. 1542. They 
sre subject to call as a whole on any tio t day at 102% and Interest on 
‘2 weeks notice, and since Dec. 1 1914 In blocks of not less than 10%. 
V. 88. p. 1374; V. 104. p. 665. 

All of the outstanding 10-year 7% conv. gold notes, dated July 15 1920, 
were redeemed at 105 and int. on April 26 1923. The company will also 
redeem con June 15 1923 all of the outstanding 6% serial conv. gold deben- 
tures of 1918 at 100 andint. V. 116, p. 825. 


REPORT.—For 14 mos. end. Dec. 31 1922, in V. 116, p. 2126, showed: 








14 Mos. end Years ended 

Dec. al "22. Oct. 29 °21. Oct. $0 '20. Nov. 1 °19. 
Gross sales..........-- Not stated 600,000,000 900,000,000 1038000,000 
Income for year..... ~~ 646,363df31,709,818 *5,319,975 14,098.506 
Depreciation. ......... ._ ' ae e= RE ie Fe ag akg. tke Sia 
Previous surplus_.... - 63,454,697 80,711,494 80,479,183 69,366,799 


wer ey of plant, ad- 
ded to surplus account 9,625,084 20,000,000  ..-..-. cL... 
Losses on foreign exch., 





&c., prior years. _... SNE eee pera Leer Se 
Cees Gave. Gere leocecs. |  -endeoe 2,000,000 2,000,000 2.900.009 
Preferred divs. (7%) --. 4,434,220 3,546,979 3,087,664 986,12 

Balance, surplus_._. 40,376,402 63,454,697 80,711,494 80,479,183 


* Earnings and reserves accumulated by the foreign connections and not 
included in rer - annual reports were brought into the statement for the 
year 1919-20 to offset losses in the United States. 


OFFICERS.—Chairman, J. Ogden Armour; Pres. F. Edson White; Ist 
V.-P., Philip D. Armour; Sec., G. M. Willets; Treas., F. W. Oroll. Office, 
208 La Salle S8St., Chicago, I1l.—(V. 116, p. 2126.) 


ARMOUR LEATHER CO. nized under laws of Delaware 
feb. 1920 for the purpose of acquiring all of the tanning companies an 
leather assets owned by Armour & Co. (See V. 110, p. 660.) In Sept: 
1922 acquired control of Alexander Bros., Phila., leather belt manufacturers. 


CAPITAL STOCK.—7% cumulative preferred, authorized $25,000,000 
outstanding, $10,000,009; par, $100; common, authorized and outstand 
10g, $15,000,000 (of which $4,500,000 Is reserved to be offered to employees 
and customers of the company); par $15; founders’ stock, authorized ané 
outstanding, 100,000 shares, no par value. The founders’ stock was ac 
guired by Armour & Co. at $5 a share. Holders of Armour & Oo. pref 
stock were offered the privilege of subscribing to the stock of the new co. 


REPORT.—For year ended Oct. 29 1922, in V. 116, p. 825, showed: 
Oct. 29 Years— 1921-22. 1920-21. 1¢ 20. 1918-19. 
Net BRGts.. ..cnccdvoce $1,555,582 df$7 ,654,196df$4,313,653 $8,407.94. 








DIVIDENDS.—After pref. dividends, the — eB surplus earning: 
shall be available for dividends on the common and founders’ stock in 
equal aggregate amounts. 

1922) dividends on the founders’ stock shall be limited if earnings are less 
than $4,000,000. V. 110, p. 660. 

An initial div. on pref. stock at the rate of 7% per ann. for the period 
from Mar. 1 to Apr. 1 was paid on Apr. 1 1920; to Ave. 1 1921 14% quar. 
The Apr. i921 div. was paid by Armour & Co. | V. 112. p. 1027. July 1921 
div. was passed. V. 112, p. 2416. Initial div. on com. of 60 cents (4%) 
for period from Nov. 1 1919 to May 1 1920 was paid May 1 1920. D 
Sept. 1 1920 paid 30 cents (2%); none since. 


OFFICERS.—Ohairman, Frank G. Allen: Pres., Henry W. Boyd, Oh!- 
cago; V.-Pres'ts, M. O. Weimar, Chicago; F. O. Von der Heide, Boston 
M. P. Brennan. Olean, N. Y.; Philip L. Reed; Treas., James E. Hartwell 
Chicago; Sec., C. B. Eldridge, Chicago.—-(V. 116, p. 825.) 


ART METAL CONSTRUCTION CO.—Incorp. March 24 1913 uxder- 
laws of Mass. and acquired the properties and assets of the New York 
company of similar name. On May 1 1918 ulred the Crown Metal 


Construction Co., since dissolved, and in Nov. 1919 purchased the plant 
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owen 


{ 


| Date 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 


Places Where Interest ana 
Dividends are Payable 


When Last Divtdend 


nae | 
and Maturity 


Amount | 
| % | Payable | 


Outstanding 





| Bonds 


ed Dry Good orporation. 
ae ye ied 


lst pref(a ‘& v1) B.. 6% cum after Dec 1 19 
2d acof (a & d) stock 7% cum after Dec 1 19 
Associated Oil Co—Stock 
iret & Ref mtge ap ay? N00 call at par 
AtlG & W1SS—Com stk $20,000,000 listed on N'Y Stk Ex_ 
Preferred (a ,000 5% non-cum 
Collateral Trust M g red text 
Marine equip trust cert due annually 
Bonds of sub. cos. (less amts. in treas., &c.)._._____..--- 
Marine Equipment gold bonds due yearly 
Ist tle Refining. oe oS i ic ah ita cates a Ba 
A fant c Refining Co—8 a. 
ds ) stk 7% cum $20, 000, 000 non-vot call text_.Eq --.-- 
ley eat fold Sin 6h ckigkite meoedeocoecece Eqkxxxc* 
Atlas Powder Co—Oomm 
erred stock (a & d) 6% ants, 000,000 (see text)... 














Q—F May119231% 
—M Junel 1923 1% Checks mailed 
F115 quae; oo : | Checks mailed 
—_ r 
5128 dae 1922 E= 15 tan 15 1920 ‘New York and San Fras 
33° 100 ho” text Feb p 1921 5% New York 
2.900 See text 


See text do 
5g | 1 1959 |Equitable Trust Co, N Y 
7 J & JiJani15 1924 Guaranty Tr Co, N Y 
5 semi-an. See te New York 
78 M & N May 1 "4 to °31;:New York Trust Co, N Y 
|M & NiMayl!1 "24 to’27 |New York Trust Co, N Y 
Q-M15 Junel5 ‘23 1% er ws Trust Go, N 
Q—F May 11923 1% do 
JI & J July 1 1937 
i text Q—M Junell ’23 3%) 
6 Q—F May 1 ‘23 1% 


em 209 abd 
om 3 


Hee 


i 


: | 





and machin of the gs Saggy Co. and in June 1920 the assets, &c., of 
the Interior “Metal M . Manufactures metal furniture, including 
desks, safes and steel fiite on cabinets; also structural grille work, partitions 
brass railings, library, bank and similar equipment. Plants are loca 
at Jamestown, N. Y. 
Dividends Paid Since Organization. 

Year __. 1913. 1914. ‘26-17. 1918. 1919. 1920. 1921. 1922. 
Rate (%) 6 6 0 10 16 *13% 10 10 

* Also 100% in stock on June 16 1920. 

Paid in 1923: Jan. 31, 2%%; April 30, 2%%. 


G REPORT. —For 1922: 
922. 


1921. 
ear_. $4,606,384 “4 rit 492 
pped. 3,918,918 8,303 
Gross profit 


$603,189 

Admin. & selling expense 
payentery depreciation— $129,617 
4, discount earned... Deb.34,853 Deb.15,158 
90,000 75,000 


320.570 320.570 


1923. 
text 


1919. 
$4,565,556 
2,778,242 


$1,787,313 
$754,024 


$561,721 
Deb.19,242 Cr.28,476 
70,000 300,000 
276,853 233,139 
Rate rj dividends. ~~ - (10%) 0%) (13%%) (16%) 
$311,748 $93,160 $49,759 $528,626 
no oury K. Smith; V.-P. & Gen. Mer., Frank G. 

ehl; Sec. & 

ev 116, p. 1181.) 


Hultquist. Office, Jamestown, N. Y.— 
Ci D DRY GOODS CORP. Co a es 
porated Bre bs Py 7 1916 and in 16 succeeded, per plan ip 


es of r the Associa erchants Oo. Co. 
qo viz. Mf 103, Dp. pers: @ ) a Gy gate 
nied Dey wned, Goods Co. net tangible ‘assets valu 31 1922 at 


— 
$70,505 268 5) 65 vis. oe McO , New re ve 105, p. 1421); 
ewark, N. J.; Baltimore; m. Hen- 
Oo. Butfalos Powers Mercantil . lis; J. N. Adam & Oo. 
Buffalo ; Stewart Dr Goods C le, Ky. 


o., (b) Adrico Realty Oo. 
wh ay real estate, West 34th St. 
a P. 208. mM (c) Ot 


1920. 
$6,204,335 
5,226,757 
$977,577 


Wet shipments for 
Less cost goods s 














Balance, surplus 
a 1. h rm hry - 


Y., $1,600,000 
er investments now A LEN & T aylor. 
tock, 21,307 shares, 2d pref. atget, 15,737 shares, an Ke stock, 
ae 19 An ‘par of each $ as Gunther's Sons, 2,100 shares 
common stock; Surety Cogpes Yes all ca Grea securities $200, ‘000: Asso- 
clated Dry Goods Corp. of ., all capital securities, $25.000 

The aforesaid seven retail a goods companies, whose capital] securiti 
are wholly owned, had on Dec. ar 1922 ‘tangible assets, $26.7 0 035. lia bili. 
ties, $5,816,070; net assets, $20,893,965. 
CAPITALIZATION .—Of the capital stock as shown in table above 
there was on Dec. 31 1922 $19. 400 in treasury and $4,930 held against 
undeposited stock of Associated Merchants Co. and United Dry Goods Oo 


DIVIDENDS Be omar of 14% were a Nar the Ist pref 
Dec. 1 1917 quar. ty June 1 1923. n 2d pref. k (No. 1), 1 
1918, quar. to June 1 1923. On com.., initial 7 of 1% paid 
same amount paid quar. to May 1 1923. 


REPORT.—¥For 1922, in V. 116, p. 1 showed: 


21. 
Total profits $4,234,953 $3, 01 952 
et prof. (after 

Tetesting res. for Fed. 

taxes) $3, ie. 006 $2, Bao'tes $1,916,568 $3,297,375 
First pref. div. (8%) - -- 822,122 829,122 829,122 
2nd pref. div. (7%)---- 470, 785 470,78 
Common divs. (4%)... 599°4 (3)449'550 

Cr.2.721 Cr.2 ‘721 Cr.2,621 Cr.2,321 


Divs. on treasury Bese 
Balance, surplus $1,864,109 $938,979 $169,732 $1,999,789 


OFFICERS.—Samuel W. Reyburn, Pres.: Charles A. Gould and C. P- 
Perrie, V.-Ps.; Ralph M. Stauffen, Sec. & Treas. —(V. 116, p. 1054.) 


ohn oe OIL CO.—ORGANIZATION .—Incorp. in Cal. Oct. 5 
. Owns and leases mineral locations in and adjacent to oe 
prodiscing fields in California. Also stockholdings in Associated Pipe Line 
Amalgamated Oil Co., California Coast Oil Co., oe oti Co., 
Pioneer-Midway Oil Co., Consolidated, eward Oil Co., Sterling Oil & 
Dev. Co., The Coalinga Unity Oil Co., West Coast Oil ‘Co., Aareated 
Suppl y Co. and Miley-Keck Oil Co. Operates refinery at Avon. V. lll, 
p. 495. Compromise with Government as to oil lands. V. 111, p. 795, 


DIVS.—1905. 1906. 1907. "O8-"12. "13-'14. 1915. °16. "17-19 20-22. 
Percent... 3 14%%1%% None. 3 yriy. 4% 4 6 
1048 bP i paid 14%, increasing annual rate from5% to 6%; to Apr. 
/ quar. 


BONDS.—Of the $25,000,000 first Refunding ven, sufficient are 
reserved retire the Ist M. 5s of A ug. 1 1922. 75, 1149; V. 102 
p. 1538; V. 101, p. 1888; V. 88, p. 1432. $1,386, 000 were Pheld in treasury 
on Dec. 31 1922. 

REPORT.—For calendar vears: 

Calendar Years— 1922. 1921. 1920. 

Total receipts $37 .863,290 $53,487,559 $51,961,248 $38, 
Wet earnings 8.457.578 12.718.147 13.620.024 10, 
Interest, taxes, &c 1, cs ake 2. CTs 035 
Depreciation 

Dividends 


. stock 
% Mar. | 
ay 1 1920; 


1920. 1919. 
$2,180,090 $4, 362, 331 








$1,805,223 $5,772, oo “a 422,370 $4,082,531 


OFFLOCERS.—Pres., Paul Shoup: Tre:s., . Sloan: Sec., P. G. 
Williams. Office, Sharon Bldg., San Fran “Wy. tie. Pp. 1897.) 


ATLANTIC FRUIT CO.—(V. 116, p. 1764.) 
ATLANTIC GULF OIL CORP.—(V. 116, p. 1764.) 


(ATLANTIC GULF & WEST INDIES STEAMSHIP LINES.—Incorp. in 
Maine Nov. 25 1908 as successor of the Consolidated SS. Lines (V. Sf. D3 287. 
1013, 1090) and owns nearly pit the stock of the Clyde, & Mallory, NN 
ail SS. Co.,and all of the stock of the ico jae os 
and he aus Cubana de Navegacion. Also pla aio a number of 
smaller companies. For ei ae list of controlled companies and s 
and bonds owned, see V. 116, 3. 

In Dec. 1922 owned 84 ships. ‘ee V.116, p. 2154. 





The Atlantic Gulf Oil Corp. of Virginia, of which the company owns 
53% %. owns or controls several producing wells in Mexico located about 75 
miles south of Tampico. Compare V. 111, p. 601; f 116, p. 2152. 

The Clyde Steamship Co., early in 1920, acquired b a ase the steam- 
ship interests of Edw. M. Raporel & Co., Inc. , +10, 

Interest in pipe line to be built in France, V. 111, p. 1795: V. 112. p. 852. 


STOCK.—Both classes of stock were listed on the New York Stock Ex- 
change in July 1916. See official statement to the Exchange describing the 
properties, stock rights, &c. V. 103, p. 157 to 161. 


DIVIDENDS.—On ret stock No. 1, Apr. 10 1916, 12: July 1, 1%. 
In Oct. 1916 a dividend f1%% was paid, ao ing \%% for the A 
% for the July dividends, thus placing the oref. on a “5% _ J 

1 1917 to Jan. 1 1920. both incl. 5% bes ann. (14% quar.) 

In Mar. 1920 declared 5%, payable in quarterly ean 
July 1 and Oct. 1 1920 and Jan. 1 1921; none since. V. 112, p. 1869. 

An initial dividend of 5% was paid Feb. 1 1917 on the common stock 
Aug. 1917 5% and 1% to Red Cross; Feb. 1918 to Feb. 1921,5% semi-ann. 


BONDS.—The auth. issue of collateral trust 5% gold bonds is 315,000,- 

a Ps $2,000,000 unissued can only be put out on vote of 66 2-3% of 

Redeemable at 105 and int. on any date by lot No foreciso- 

we ure, proceedings can be any for default in int. for less than 2 years. 

160. All oe ree of Federal income tax. 

\ the Reckmoldere on May 23 1922 authorized the creation of $1,800,000 

6% 5-year gold bonds and a first preferred trust indenture of mortgage upon 

the steel] tank steamships Agwistone and Agwismith. in order to finance the 

balance due the builders for the construction of the steamships. V 114, 

p. 2245, 2363. 
Bonds of Sub. Companies $12, 550.¢ o00. 
Outstanding 

1934 (V.91, p. 1887) 

1932 (V. 89, D. 229) 

1932 v 88, D. 235) 

p. 1748) 

94) 


b Callable at 105. ; 
REPORT .—For calendar year 1922 (incl. sub. cos.), V. 116, p. 2152: 
1922. 1921. 1920. 


2 
operating revenue $31,947,883 $40,717,775 $54. 983 ,504 
et operating income 3,09 $5,067,329 $2,582,197 
Other income 803 ,259 492,640 1,204,745 


$180,162 $5,559,968 $3,736,942 
$2,108, need $2,052,474 $1,244,390 


1,455,998 935.933 
270,159 1,318,389 


Net incom $1,781,337 $148,231 
Preferred aAdands (5%) $687 .145 
Common dividends (10%) 1,496,340 


ere aS. —Chairman, Galen L. Stone; Pres., - D. Mooney; 
V.-P. F. Hoyt: Sec.. J. G. Gredler: Treas., R. C. MacBain. Office, 
25 a | eX ae 2 116, p. 2120.) 


ATLANTIC LOBOS OIL CO.—(V. 116, p. 1764.) 


ATLANTIC REFINING CO.—ORGANIZATION, &c.—lIncor 
in Pennsylvania in 1870. Has refining plants at Philadelphia nklin 
and Pittsburgh, Pa., and Brunswick, Ga. Also owns an extensive system 
of sales stations, warehouses and storage plants throughout Pa. and Del., 


with gasoline and motor oil stations in New England States; a fleet of 7 tank 
steamers, &c. Formerly controlled by Standard Oil Co. of N. J -» Dut 
segregated in 1911. 

he subsidiaries of the company are: (1) Atlantic Oil Shipping Co., 
which operates storage and shipping facilities in Mexico through an interest 
in the Producers Terminal Corp., which in turn owns the entire stock of 
Cia Terminal! de Productores. 8. A.; (2) Atlantic Oi! Producing Co., operat- 
ing producing properties in Texas, Okla.. Kansas and Kentucky; this sub- 
sidiary owns the entire capital stock of the Irvine Dev elopment Co. and 
50% of the com. and pref stock of Atlantic Lobos Oj! Co.; is also interested 
in the Gulf Coast Oil Corp., the Panuco-Boston Oil Co. and the Superior 
Oil Corp.; (3) Atlantic Refining & Asphalt Corp 


STOCK .—The shareholders voted Oct. 6 1919 to increase the auth. com. 
stock from $5,000,000 to $50,000,000, and to create $20,000,000 7% cum. 
(non-voting) Pref stock. This last having been unde rwritten, was offered 
for subscription at par on or before Nov. 1 1919 to share holders of record 
Oct. 6 1919. A 900% stock div. on the common stock was paid in Dec. 
neat" , Oat p. 2480. Pref. stock is redeemable as a whole after Nov. 1 

24 a 

Dividends on common stock Dec. 1914 to Dec. 1922, 5% quar. 
Dec. 20 1922 paid 900% in common stock. V.115, p. 2480. On Mar. 15 
1923 and June 15 1923 paid 1% on increased capitalization. | Initial div. of 
134 % on pref. paid Feb. 2 1920; same amount paid quar. to May 1 1923. 


REPORT .—For 1922, in V. 116, p. 1755, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Profits after taxes $7 .075 ct yee g UM ere $10. 513.694 3. 871.046 
Common pi oe ea 2,400,350 1.005.600 1,000,000 1,000,000 
Preferred dividends_-_-_ 1,400,000 1.376.851 


Balance, surplus $4,675,312def$6145,861 $8.136.843 


OFFICERS.—Pres., J. W. Van Dyke; Sec., Wm. M. O’Connor: Treas.. 
gt te cm Office, 3144 Passyunk Ave., Philadelphia, Pa.—(V. 116, 
Dp. . 

ATLAS POWDER CO.—ORGANIZATION .—Incx Oct. 18 
Delaware, pursuant to decree of court in suit of United : States of Penn A 
vs. E. I. du Pont de Nemours Powder Co. Commenced business Jan. 1] 
1913, having taken over a number of the nats and a portion of the business 
of E. |. du Pont de Nemours Powder The nature of the company’s 
business is the manufacture, storage and sale of explosives and blasting 
supplies and allied chemicals. 


SUBSIDIARY COMPANTES.—The company owns the entire issued 
capital stock of the following corporations: The Giant Powder Co., Con- 
solidated, a California corporation, engaged in the manufacture, storage 
and sale of explosives; Giant Powder Co. of Canada, Ltd., a Canadian cor- 
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MISCELLANEOUS COMPANIES | Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6] | Value Outstanding % Payable | and Maturity | Dividends are Payable 
| 
Atlas Tack Corp—Stock 100,000 shares authorized ------- ---- | None /|$95,000shs./See text; Text |Nov 1 1921 75c.|Checks mailed 
Austin Nichols i Cs See Een COE TUONO Ged nance | WOE NOERES Win cagpocclinanans slaacbisebndadunliswdindpecsocenaasbes i 
Prefered stock 7% cum $15,000.000 call 115 sinking fund] ---- $100; 4,844,900 7 Q—F May 11923 1%|By check 
Auto Sales Corp—OCom auth $4,500,000__-.--......-...- ---- He 86 0BR BER lwcwccccleaqscapee oe: °°} °»#ttenenncensonsaadene eee 
Pref (s a & d) stock 6% non-cum partic auth $3,000,000____| -.-. | 50] 2.886.514\See text; Q—M See t text eitinipiniuianinihcaitay mandi en 
Weighing & Sales Co sinking fund 5s_._.-.....-.--.-. EM; 1911 | 100 &c 87, 5 J & DjJune 1 1931 Empire Trust Co, N Y 
Babcock & Wilcox Co.—Stock authorized $25,.000,000_..-- een | 100} 20,000,000|See text; Q—J jApr 2 1923 1%4|New York 
Baldwin Locomotive Works—Common stock $20,000,000 - nace | 100} 20,000,006 7 J & JiJuly 21923 3%\Checks mailed 
Pret (a & d) stock 7% cum $20,000,000 red 125, beg July’16} ___- | 100} 20,000.000 7 I& J ay ; 1923 3% do 
First mtge $15,000,000 gold redeem text ..PeP.kvc* &r*| 1910 '1,000 &c| a8.031.775 5¢ IM & Ni) 1 1940 Phila. & Brown Bros, NY 
Standard Steel Works Ist M gold sink tund__PeP ke* &r* | 1, 2 090 ,000 S§¢ W& J Jan 1 1928 Penn Co for Ins, &c. Phila 
Barnet poathes ae Inc.—Common stock 40,000 shares ...| ....| None 40,000 sh.jSee_ text)... .. MD 1 Be issccaneseoenacee ouuuine oe 
) 7% cum. 8. f. stock, call. 115, $2,000,000 - cece 100} 1,800,000 0 wy LAU te 3 Oe Dilascésesetinawoowcedsse o 
arnedan Soon ht. Fo A voting stock $15,000,000 auth____| _._- $25,$13,.000,000'See text}... .-.- Apr 30°21,2% 3 Checks mailed 
Class B non-voting stock $15,000,000 authorized__._...-- een 25| 3.713,400|See text/.......-. pr 30 '21, 2%/|Checks mailed 
8 F conv bonds $15,000,000 auth call(text)_kxxxc*&r*G! 1921 100 &c} 7.644,700 g & JiJan 11931 N Y, Boston & Chicago 
a After deducting $1,968 ,225 in sinking fund. 























Biasting engaged in the manufacture, storage and sale of explosives and 
lasting supplies; Richards & Co., Inc., a Connecticut corporation, engaged 
in the manufacture of leather cloth, lacquers and lacquer enamels; Celluloid 
Zapon Co., a New Jersey corporation, e —. in the sale of lacquers and 
lacquer enamels; Zapon Leather Cloth Connecticut corporation, 
engaged in the sale of Neaktnat cloth. Interest in International Carbon Corp., 
V. 114, p. 2721 

CAPITAL STOCK.—<Authorized, $10,000,000 common, $10,000,000 
preferred; outstanding, $8,714,625 common; $9,000,000 preferred. The 
stockholders were to vote June 13 1923 on creating 500,000 shares of com. 
stock, without par value, of which 450.000 shares shall be voting com. 
stock and 50,000 shares will be non- -voting com. stock, in lieu of the present 
100,000 shares of com. stock, par $100, of which 90,000 shares is voting 
com. stock and 10,000 shares non-voting com. stock. The com. stock 
(par $100) outstanding shall be changed into shares of com. stock without 
ar value, in the ratio of 3 shares of voting com. stock without par value 
or each share of voting com. stock (par $100), and 3 shares of non-voting 
com. stock without par value for each share of non-voting com. stock 
(par $100). The pref. stock is preferred as to assets and dividends and is 
redeemable in whole or in part on Aug. 1 1925 or on any Aug. 1 thereafter 
at 110 plus accrued dividends. 


DIVIDENDS.— 1913. % ati "16. "18. °19. °20. °21. 1922. 
I ii 1% 11% ~ WG 21 12c¢c22 12 12 
EET 6 6 6 6 


6 6 
c 12% in cash and 10% in. .common ckatual stock. * Also paid stock divi- 
dend amounting to $512.22 


wm Paid in 1923: March 10, 3%: June 11,3% 
BON DS.—The 15-year 744% Are rti! he ek 1 bonds were redeemed on 


Aug. 1 1922 at 105 and int. : p. 186. 
REPORT .—For 1922, in V. 116, p. 724 and 1758, showed: 

y seme Net Preferred Common Balance, 
Cal. Year. Income. Dividends. Dividends. Surplus. 
i - adhaidvebe $16, 793. 73582, 006,663 (6)$540,000 (12)$852,882 $613,781 
DE gwaeidwws 14,495,016 634,484 (6) 940, 000 (12) 660,360adef. 565,876 
Pee 21,393,568 2,467,095 (6) 540,000 *(12)607,479 a807,.391 
1919 _____._19.107,340 1,660,089 (6) 540. 000 (12)600,288 519,801 


a From which was deducted $1,032,402 in 1920 and $1,409,314 in 1921 
for adjustment of raw materials inventory to market value, &c. 

OFFICERS.—Pres., W. J. Webster; V.-Ps., J. F. Van Lear, W. A. Lay- 
field and Leonard Richards Jr.: Sec.-Treas., Leland Lyon: Asst. Sec. & 
5 pee Isaac Fogg. General office, Wilmington, Del.—(V. 116, 
D. -) 

ATLAS TACK CORP.—Organ. in N. Y. on Jan. 30 1920 and is engaged 
in the business of manufacturing, buying, selling and generally dealing in 
all kinds and varieties of tacks, brads, rivets, eyelets and other wares 
manufactured from metals or alloys. 

CAPITAL STOCK.—Auth., 100,000 shares; outstanding, 95,000 shares; 
no par value. 








DIVS.—Quarterly divs. of 75 cents per share were paid 2 May, Aug., and 
Nov. 1920. ‘The Feb. 1921 div. was omitted. V 112, p. 65. 

REPORT .—For 1922, in V. 116, p. 1054, showed: 

Calendar Years— 1922 1921. 1920. 1919. 
I - &. 367 237 $1, 809, 121 $3,044,265 $2,612,572 
Net profit before taxes- 130,270 104,099 145,853 417,071 
Lh Ey ee re ea 15,000 67, 782 
Inventory write-off..... ------ Gea: haweatea "eee 

Tre... sss.enwee $130,270 loss$299,114 $130,853 $349,289 

OFFICERS.—Wm. F. Donovan, Pres.: Winthrop Bancroft, V.-Pres.: 


Chas. F. Holbrook, Treas.; Ralph Hornblower, Sec. Office, 140 Nassau 
St.. New York.—(V. 116. p. 1764.) 


AUSTIN, NICHOLS & CO., INC.—ORGANIZATION.—Incorp. in 

Virginia, Aug. 23 1919, succeedin opupeny of same name, incorp. in New 
York, in 1912. Business established about 1855. In 2 Aug. 1919 acquired 
(a) the entire capital stock of the Fame Canning Co., owning eight vegetable 
canning plants in the Middle West, (6) 51% of the Capital ~t- of the D 
Fisheries Co. (minority holdings acquired in Nov. 1920), owning two Eom 
for the canning of salmon in Washington, and three in Alaska; and (c) the 
Whiteland, Ind , vegetable canning and condiment plant of Wilson & Co., 
along with the privilege of using certain of the latter’s grocery product 
brands. In Dec. 1919 purchased the William M. Hoyt Co. of Chicago, 
wholesale grocers, Warehouses and factories in New York City, Utica. 
Watertown and Ogdensburg, N. Y., New Haven, Waterbury. Bridgeport 
and Norwich, Conn., and Chicago. 'V. 109, p. 579, 2358. 

STOCK -—Oumulative sinking fund for the redemption of the Pref. stock 
at not exceeding 115 and div. will receive from profits, commencing in 
1921, a 4% ual to 3% of the Pref. stock No mortgage without 
2-3 of the Pref. stock. Regular quarterly dividends of 1 %% paid on the 
Pref. stock of the N. Y. Corporation, from Feb. 1 1912 to “Aug. 1 1919; on 
the pref. stock of the new company paid 1%% quar. Nov. 11919 to May 1 
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REPORT .—For year ending Jan. 31 1923, in V. 1s. p. 1764: 

1923. 1922. 21. 1920. 

Profits for the year___._. $648,764 $24,698 $: aot. 024 $1,626,469 
Previous surplus____-_- 288,646 631,454 625,430 New co. 

Total surplus---.--.--- $937,410 - $056. 152 $1,016,454 $1,616,469 
Federal taxes......._.. Jot shown 352,000 
Preferred dividend (7% ) 347,543 _ 367 ,507 385,000 257 ,826 
Transferred to capit tal_. a. ee. |. ei 381,212 

Profit & loss surplus-- $589,866 $385. 645 $631,454 $625,430 


Harry Balfe, Chairman of Board; C. W. Patterson, Pres. Main office, 
Kent Ave. and North 3rd St., ame N. 'y —(V. 116, p. 2134.) 


AVEC SALES CORP.—ORGANIZATION .—Incorp. in N. Y., Nov. 12 


1917, successor to Auto Sales Gum & Chocolate Co., as plan "(V. 104, 
Dp. 2345; V. 105, p. 1900). Manufactures automatic ven and weighing 
machines ewing ng-gum and chicle products, chocolate, &c. Plants at 


New York and Chicago. In Jan. 1920 acquired a 50% interest in the Peer- 
less Weighing Machine Corp., V. 110, p. 564. 


STOCK.—The Pref. stock shares equally ag the Common stock after 
7 ow been paid in g Brot. stock on maat stock. oO mortgage withoutconsent 


of outstanding 
initial div. of 1% paid May 15 1918; 





DIVIDENDS.—On 
July and Sept. 30 1918. % each; ry ee 30 1918, 2%; March 31 and June 30 








1919, 1% each; —_ 30 and Dec. 31 1919, 14% regular and 14 Tot 7. 

March ot 1920, 14 oi Dec. 31 1920,44%%, payab e in pref. stock. 

p. 2231. March 1921 dividend was omitted. On Dec. 31 1921 paid 4% 

n Se stock. V.113, p. 2408. 
REPORT.—The company re orts for the year ended Dec. 31 1922 earn- 

—_ after deducting cost of goods, $1,226,640, as against $1,330,700 in 1921: 
erating expenses, &c., $1, 194, "392: net earnings, $32,348, compared with 

$ 9,196 in the previous year; total income, $80,003; Federal — $4. 940; 


balance, surplus, $75. Oss. against $140,399 in 1921. V. 116, 5 

OFFICERS.— Hurd, Chairman; R. G. Coburn, Pres > Sohn Brandt, 
V.-P. & Gen. Mer:.; 2 E. Lang, Sec. New York office, 13th St. & Van 
Alst Ave., Long Is sland City.—(V. 115, p. 1945.) 


(THE) BABCOCK & WILCOX CO.—ORGANIZATION.—Incorp. i@ 
N. J. in 1881 and manufactures water tube boilers, superheaters. mechan- 
ica] stokers, &c. No bonds, no mortgages. The stockholders voted Dec: 
12 1922 to increase the authorized capital stock from $15,000,000 (all out- 
standing) to $25.000,000, par $100. A stock dividend of 33 1-3% was 
paid on Dec. 27 1922. V. 115, p. 2161. Divs. of 7% per ann. have been 
paid Q.-J. since 1906; increased to 8%, per ann. (Q. a ) "i July 1917; then 
to Jan. 1923, 2% quar.; Apr. 1923, 1%%. Extra divs. of 2% each were 
paid in Jan. 1920 and Jan. nas: In July 1917 also paid 1% to aid ‘‘Red 
Cross’’ fund. V. 105, p. 292; 104, p. 1492. Plants at Bayonne, N. J., 
and Barberton, O. Vv. 107, oe ‘405. The annual report for year ending 
Dec. 31 1922 shows: Gross earnings, $2,355,367; deprec’n, &c., $411,394; 
Federal taxes, $211,765; divs., $1,200,000; bal., sur., $532,208; total 
surplus, $5,025,719. | V. 116, p. 1415. 

W. D. Hoxie; V.-P., 


OFFICERS re ae E. H. Wells; Pres. 
A. G. Pratt; Sec., J. E. Eustis; Treas., J. G. Ward. N. Y. office, 88 
Liberty St. ol, 118" p. 1415.) 

(THE) BALDWIN LOCOMOTIVE WOR KS.—ORGANIZATION.— 
Incorporated in Pennsylvania June 1911 as a consolidation. Works in 
el phia; } Tad mmm shops, &c., at Eddystone, Pa., an 
Lew wn, Pa. Ca pacity oe locomotives yearly. 
See application to lise, V. 92, 1105, and offering. 
1915 erected extensive new sho AR Edd stone, Pa., whick 
to the U. 8S. Government at the besinane ng of the war, bat which reverted 
7 gompany on June 30 1920. - 108, p. 875: . 109, p. 75; V. 

p 


STOCK.—Pref. stock cannot be increased without consent of matority of 
pref. shares outstanding. V. 92, p. 1703; V. 93, p. 47. 


DIVIDENDS.—On peat 1013 to July 1923, 7% (3%% 8.-a.). On 
com.. in 1912 to — 1 15. 3%, .& J.): ey thereafter Watil Je Jan. i 1920, 
when 34% was paid, then S Galy 1923, 34% semi-annually. 


BON DS.—Ort the ist oe of 1910 ($15, UU0 ,0OU), $5,000,000 are reserved 
for 75% of cost of extensions and improvements. Redeemable as a whole 
at 115 after May 1 1915 and by lot at 107 & for an annual ankine fund of 
2% of + maximum bonds theretofore issued. V. 91, p. 40; V. 90, p. 1104, 


1046; V.92.p. 1703): sinking fund installments, aggregating $1, 968; ane. 
were paid 1915 to 1922. Standard Steel Works Co. has auth. $5.000 
lst M. sinking fund 5s, of which $5,000,000 have been Issued, $3,000, ‘000 


having been retired by the sinkin fund, Sinking fund, $200, 000 yearly. 
V. 86, p. 232; V. 89, p. 1416; V. 92, p. 1245, 1703. 


REPORT .—For year ending Dee. ¥* 1922, in V. 116, p. 716. eset: 
Cal. Gross Gross Bond Pref. Divs Com. Ba 
Year. Sales. Income. Int., &c. ( %). Div. Sur < ty 


1922_. 33,087,259 8,072,936 2,866,417 1,400,000 1,400,000 2,406, ae 


1921__ 49,945,506 10.625.457 5,581,361 1,400,000 1,400,000 2° rere tt 
1920__ 73,542,666 11,755,200 7,326,682 1,400,000 1,400,000 1,6 38'518 
1919-_ 84,307,776 9,945,671 4,169.428 1,400,000 000 3,6 76. 243 


OFFICERS.—Pres., Samuel M. Vauclain: Senior Vice-Pres., Sehr Pr. 
Sykes; V. Xe & Treas., William de Krafft; Sec., Arthur L. Church; Compt., 


A. B. Ehst 

DIRECTORS. —William L. Austin, John M. Hansen, Samuel M. Vau- 
clain, F. Pryor, Thomas 8. Gates, ‘Arthur W. Sewall, B. Dawson Cole- 
man, OS. G. Ashton, Harold T’ White, Sidney F. Tyler, William E. 
Corey and Sydney E. Hutchinson. Office, 500 N. Broad St., Phila.— 
(V 116, p 2260) 

BARNET LEATHER CO., INC.—ORGANIZATION.—In . in Dela- 
ware Aug. 2 1919, succeeding Barnet Leather Co. Manufactures ea i 
calf leathers. Tannery and plant at Little Falls, N. Y. See V. 108, 631. 


CAPITALIZATION .—No mortgage without 75% of Pref. stock out- 
standing. Callable at 115. Sink. , pune © 3% a. first three years and § 









thereafter. Both classes of stoc Py” “Stock Exchange. Ini 
gnaey dividend of 1% % paid on pref. stock Oct. 1 1919; to Asr. 1 1923, 
4 i quar. On common, initial quar. div. of $1 50 paid A Aus. 15 1920. 
{11. p. 391. 495. Action on Nov. 1920 dividend defer 

REPORT —For 1922. in V 116, p. a4: showed: 

Calendar Years— G22 1921. 1920. 
a an Sa I ca etn sis allaauaiilied $3. 516, 150 $4, th 854 $8,893,777 
IRE SE a ae Scialiiaeaiaalon $296 ,909 $319,123 $858,967 
TO Fo eas os ani ae $355" act $344,174 $866 ,653 
Interest paid-------- Keamedi 9,3 7.98 61,936 
eeiesiadien am fmummtewion i ae re : 
Federal and State tax reserve_______- 42,278 72,597 9,140 
i Sn. ccemeonctess  bephne 58 ,839 ; 
Preferred dividends —__-_- he 126,000 131,600 197 ,655 
Sinking fund provision, 1922. 0,000 60,000 60,000 
Sinking fund prov., add'l for 1921__. ae oe ee 

IRE ek eS SC $85 944 $13,158 def$314,022 


OFFICERS.—Pres., 
Treas. & Sec., Mortimer H. Heyman. 
—(V. 116, p. 2134.) 


BARNSDALL CORP.—Organ. in Del. Nov. 13 1916 as Pittebess® 
Investment Co.; name changed to present title in Jan. 191' In May 
1919 me with Union Metal Mines Co. and subsequentiy, perc urchased the 
assets of the United Investment Co., which was disso e corporation 
is e in the production of petroleum and its products, the of other 
Ae silver, copper and zinc, _ Alo | holds stocks and and bonds of on 
companies. Compare V. 110, 1204; 112, p. 1040; 114, me, 

In Jan. 192] acquired control or the Bichoors Producing % Refining oo. °° 
giving in oeenne 1 share of class B stock for 5 shares “> Bigheart stock. 

112, >. 69, 1040. Organized the Barnsdall-Foster Oil 
ty. 112, . 473), the Barandall Oil Co. of Maine in March 


Sylvan M. Barnet; V.-Pres., Sigmund Rothschild; 
New York office, 81 Fulton St. 


35). aoe ‘the International Barnsdall Corp. in Oct. 1921 
(Vv. 113, p. 2618: V. 116, p. 518.) 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 115. 








Par 
Value 


Date | 
Bonds 


4ISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 





Bayuk Bros, Inc—Common stock_-._..-- : 
Ist pref (a & d) stock 7% cum & partic $5,000,000 auth- --- 
2d pref stock 8% non-cum $1,280,450 auth..._.._.------ 
Beech-Nut Packing Co—Common stock $5,000,000 auth -- 
Preferred (a & d) stock Class B 7% cum red (text)___.---- 
Bell Tel Co of Pa—Cent Dist Tel lst Ms f red 105 $25,000.- 
000 (assumed FPixc* 
First & ref mtge Series B red (text)...._____.-.--B > 
Pitts & A Tel ist M (guar p & i) red 105 $1,500,000 MBa.xc* 
Bethichem Steel Corp.—Common stock $145.000.000, Ciass A 


Pref stock 8% cum and convert 115 $30,000,000 

Pref (‘a & d) stock 7% non-cum $27 .500.000 

Preferred stock 7% cumulative $77,000,900 authorize- - - - 

Oons M $5V0.000,000 g:; Ser A $70,000,000 cali 105 8 f 1920 

do Series B callable (text) ,c*&r* 
Ser gold bds (Spar Pt Dry Dk) $1,250,000 due 20% yrly-- 
Secured Notes—call a.c* 

Securities of Controlled Compantes— 

Beth Stee) purch money mtge for Beth Iron goid GP.xc* & 
do ist ExtMg goer red 105 $12,000,000. G.xc* 
do First Lien & Ref M g gu red105 a mo &r°* 

Go PurMon& ImpM $60,000 000 call 1058f. Bake*&r 

do Marine equip tr ctfs red 102% (see text) G.c* 

Eq tr ctfs due $266,000 ann red100& % Gea yr unexp.G.c-* 

do Series ““B"’ due $75.090 annually.. 

g Dec. 31 1922, $19.008.000 in treasury; $8,232,500 in sink 

x $6.805,000 in treasury Dec. 31 1922; $3,*52.000 in sink- 

y $6,936,000 outstanding Dec. 31 1922: $291,000 in treas 

z On Dec. 31 1922 $56 802.000 in treasury (of which $56.114 


19) 
1923 | 














2 

109 
100 &al 3 
10 &c) 35,000,000 
1,000) 


eae luv 
Oommon stock Class B ym Ses in awcoes : 100 
call : 


100 
1) 


| 100, 20,367, 
Jee text.|710,%6 4,000) 
500 &e 25,000,000 


When | Last Dtrtdend 
Payable | and Maturity 


Amount Rate 
Outstanding % 


$77,121 shs. 
$2,090,000 

1,280,450 

5.000 


1,119,500 
9.354.500 


Places Where Interest ané 
Dirtdends are Payable 














~-s——-—---— «- ~~ -—-————-—-—--—-— ~~“ ——--——— =— ~ 


Q—J 15} --- 


Q—J 15 Apr 15 1923 2% | 

Q—J Apr 10 19233% 

Q—J Apr 14 1923 1%) 
& D\Dec 1 1943 
& J Jan 11948 

D Dec 1 1949 
July 2 1923 
July 2 1923 
Jan 2 1924 
Jan 2 1924 


se 


QAM «ISM AIS" FN 


Pittsburgh & New York 
New York 

Pittsburgh & Baltimore 
\Checks mailed 
Checks mailec 
Checks mailed 
Checks mailed 





RAR 
ee 


1,400,000 
14.86 7,0») 
67 ,608,5 
309.000.0000) 

7.040.600 

0.367 ,400) 











A Feb 1 1953 
Dec 31 24% to ‘32 
J&J 15\July 15 1923 


‘Aug 1 1998 
Jan 1 1926 
May 1 1942 
uly 1 1936 

1 1935 
May 15'24to'30 
June 1 °24 to ‘30 


XR 


New York 


Girard Trust Co, Phila 
Harvey Fisk & Sons, N Y 
Equitable Trust Co, N Y 
Bankers Trust Co, Y 
Guaranty Trust Co, N Y 
Guaranty Trust Co, N Y 








R RRR 


| 
' 


ing fund or canc eled. 
yt $4 .773.000 | 
.000 pledged) an 


urchased |for sinking fund jor canceled. | 
$2.335.00 0 in sink ing fund ‘or canceled ’ 





CAPITAL STOCK.—Both classes of stock share equally in the distribu- 
tion of dividends or in the event of dissolution or liquidation. The author- 
ized pope stock was increased in Feb. 1920 from $14,000,000 to $30 ,000 ,090 
divid.4 into $15,000,000 Class ‘‘A’’ Voting Stock and $15,000,000 Class *B" 
Non- Voting Stock. 


RIGUTS.—Stockholders of record Mar. 31 1920, were offered the right 
to subscribe for one share of Class ‘“‘B"’ non-voting stock for each 13 shares 
of stock held at $35 per share. 

Holders of class ‘‘A’’ and class ‘‘B’’ Capital stock of record Jan. 31 1921 
were given the right to subscribe at 97 and int. for 8% Sinking Fund Conv. 
Gold Bonds, Series ‘‘A’’ due 1931, to the extent of $100 bonds for each 7 
shares of Class A and (or) Class B stock held. 


DIVS.—Paid as follows: Oct. 15 1919, 14%: Jan. 15 1920, 1%%; 
April 15 1920 to April 30 1921, 24% quar. July 1921 divs. deferred 

; . Dp. 

BONDS.—The 8% Sinking Fund Convertible Gold bonds are callable 
all or part at 107% prior to Jan. 1 1924, during next 3 years at 105, during 
next 3 years at 102% and during last year at 101. 

Sinking fund 25% of net income available for dividends, with minimum 
to retire 3800 .000 a year, to be used for purchase or call and retirement of 
bonds. If additional bonds issued, such larger annua! minimum as to retire 
issue bv maturity. First payment Nov. 1 1921; thereafver semi-annually. 

Couvertible at any time prior to maturity or redemption, into Class B 
stock (par $25), at $40 per share ($1,000.in bonds convertible into 25 shares 
of stock), with adjustment of interest and dividends. 

Corporation among other convenants, agrees thatsolong as any of these 
bonds are outstanding: (a) No mortgage or pledge of its property or that 
of any controlled subsidiary company may be created (beyond $2,959.000 
existing funded debt of subsidiary companies, part of which is now secu 
by mortgage) . (56) Further bonds only issuable for not to exceed 50% of 
cost of additions to property after Jan. 1 1921, or 50% of additions to 
working capital, and only provided (1) total net assets, including proceeds 
of proposed financing, at least 300% of total funded debt, and (2) net 
gornings at lonet 3 times interest charges. V. 112, p. 374, 473, 565. 654 


REPORT.—For 1922, in V. 116, p. 1054, 1181: showed: 
1922. 1921. 


Gross sales and earnings.._._..._____. $9,276,646 $8,304.090 
Operating and general expenses __ _- 6,473,599 5,651,382 


$2,803,047 $2,652,708 
72'723 139.207 


Total income ____._____ $2,875,771 $2.791.915 $4.850.810 
Deduct—Deprec. & depl., int. & disct., ae . ” 
2,615,645 2.736.765 2, 


reserve for Federal taxes, &c 36, 08,424 
Dividends REPT (2 %)417,285 (10) 1375,000 
58,524 99.510 


1920. 
$7,105,715 
2,970,080 


$4,135,635 
715,175 





Net income 
Other income____-. 








Balance, surplus $201,602 def$461,644 $1,167,386 
OFFICERS.—Chairman, Robert Law Jr.:; Pres., F. inard; Treas., 
cy wie eee J. A. Dunn. Office, 41 East 42d St., New York.— 


(THE) BARRETT COMPANY.—See Allied Chemical & Dye Corp. 


BAYUK BROS., INC.—Incorp. under laws of Maryiand on May 24 
1920 and acquired the property and business of Bayuk Bros. Co., Mapacuba 
Clg Co. and Merchants’ Real Estate Co. 

TOCK.—The Ist pref. stock is redeemable all or part at 110 and divs. 
Entitled to cumul. divs. at rate of 7% per ann. and an additional 1% in 
each year in which the common stock shall receive more than $4 per share. 
Annual sinking fund each year from 1923 to 1926 equal to 3% of Ist pref. 
stock issued, and equal to 5% each year after 1926, to be applied to the pur- 
chase or retirement of Ist pref. stock at not to exceed 110 and divs. 

REPORT .—For calendar years: 

Earnings Calendar Y ears— 

Net earnings 

‘Taxes 

First preferred dividends 
Second preferred dividends 


Balance, surplus $930,205 $315,222 
OF FICERS.—Pres., Samuel Bayuk; V.-P., L. A. Kramer; Sec., H. L. 
iy i eae Meyer Bayuk. Office, 3rd & Spruce Sts., Phila.—(V. 116, 


BEAVER BOARD COMPANIES.—(V. 115, p. 1735.) 


BEECH-NUT PACKING CO.—Incorp. Dec. 29 1899 in New York as 
Successor to Imperial Packing Co. Manufactures food products, including 
hams, bacon, peanut butter, chewing gum, preserves, marmalade, jellies, 
beans, sauces, ginger ale, confections and other products. 


STOCK.—Class B pref. stock is redeemabl 
Jan. 1 1925 at 115 dad anaeunel divs. . 


DIVIDENDS.—On common (since 1910): 1910, 24%: 1911. 23%: 1912 
24 (oi, 1913: 24%: 1914. 42%: 1915, 52%: 1916, 60%; 1917, 61%: 1918, 
/Q" , ’ , 0’ 21, 0%; 1922, %. ° % ° 
A kU paid. 0 /¢ 0 2,12 70 Divs. of 3 7o Quar 
REPORT .—For 1922 showed: 
Calendar Years— 
Net profits less (est.) Federal taxes______. 
Oash dividends 


Balance, surplus 
Previous eurplus............. 
Adjustments (net) 
Stock dividends 


1922. 
$1,284,486 
160,000 
91,290 
102,440 102,440 


1921. 
$674,342 
180,000 
76,680 





as a whole or in part after 


1921. 
$669,444 
170,160 


$499 284 
4,793,106 





4,005,650 


Profit and loss surpl 

OFFICERS.—Pres., Bartlett Arkell; V.-P., F. aol! 001 
a ; Sec., W. C. Arkell. 
Pp. , 


(THE) BELL TELEPHONE CO. OF PENNSYLVANIA.—Oreganized in 
1879 and owns and operates a system of exchange and toll lines located in 
Pennsylvania, reaching every part of the State and connecting directly or in- 
direcily for the inverchange of traffic with all the other companies of the 
Bell System_fthroughont the U. 8. and Canada. Owns the entire capital 
stock of the Diamond State Telephone Co. In 1923 acquired the properties 
of the Pittsburgh & Allegheny Tel. Co. and the Chartiers Telephone Co. 





cout en ah2, 800 
arbour; mF 
Main office, Canajoharie, N. Y—(V. 116, 








CAPITAL STOCK.—Of the $60.000.000 stock outstanding, $52.484,000 
is owned by the New York Telephone Cn. Divs. from 1914 to 1920 were 
paid at the rate of 6% perannum. In 1921 and 1922 paid 8% per ann. 


BONDS.—The Central District Tel. ist s. f. 5s have a sinking fund of 
%% per annum of the amount of bonds issued. 

The first & ref. Series B bonds are redeemable as a whole only on and 
after Jan. 1 1944 at 100 and int. Proceeds were used in redeeming and re- 
tiring the $24 405.700 25-year Ist & ref. mtge. 7s, Series A, and in reimburs- 
ing the company in part for money expended for additions and betterments 
made subsequently to Oct. 1 1920. Series A bonds were accepted in pay- 
ment at 107.78% and int. to Jan. 24 1923. V. 116, p. 180. 

REPORT.—For cal. year 1922, oper. revenue, $37,223,878; oper. in- 
come, $7,699,835; other income, $1,272,207; interest, $2,296,767; rent, &c., 

599,837; dividends, $4,800,000; bal.. sur., $1,275,438. ‘ : 

OFFICERS.—Pres., L. H. Kinnard; & W. 8. Peirsol. 
Office, Phila., Pa.—(V. 116, p. 1897.) 

BETHLEHEM MOTORS CORP. (OF DEL.).—(V. 115, p. 312.) 


BETHLEHEM STEEL CORPORATION.—ORGANIZATION.—In- 
corporated in N. J. on Dec. 10 1904 as successor, per plan V. 78, p. 587, of 
the (' §. Shipbuilding Co.. and Dec. 31 1922 owned entire stock of: (1) 
Bethlehem Steel Co., with its great steel plants at Bethlehem, Lebanon and 
Steelton, Pa., Sparrows Point, Md., Lackawanna, N. Y., &c.; Cornwall iron 
ore properties and numerous subsidiaries, notably Bethlehem Steel Bridge 
Co., Bethlehem Loading Co. (V. 106, p. 2652), Bethlehem-Cuba Iron Mines 
Co. and Bethlehem Chile Iron Mines ’Co.; (2) Bethlehem Shipbldg. Corp. 
(V.105, p. 1619, 1804; V. 106, p. 2652: V. 107, p. 908; V. 110, p. 2490), own- 
ing plants Sparrows Point, Md., Wilmington, Del., Elizabethport, N. J., 
Quincy, Mass., Los Angeles, Calif., &c., and also operating under lease the 

lants of the other controlled corporations, viz.: Union Iron Works (and 

. 1. W. D. D. Co.) of San Francisco (V. 105, p. 1619, 1804), Bethlehem 

roperties and quarries); Penn-Mary Coal Co. 
(V. 82, p. 1050; V. 85, p- 1520; V. 87, p- 1359; V. 91, p. 278;_V. 94, p. 1121; 
v. 100, D. 2018; V. 105, p. 1619). (V. 104, p. 668, 1705; V. 93, p. 1603; 
: , Dp. ; 


Other subsidiaries are: Beth. Steel Prod. Co., Phila. Beth. & N. E. 
R. RK. Co., Steelton & Highspire R. R. Co., Patapsco & Back Rivers R. R. 
Co., Cornwall R. R. Co., Ore 8. 8. Omp-. Lebanon Cons. Water Co., 
Lebanon Water Co., Lebanon Co. Lt. Ht. & Fuel Co., Pine Township 
Water Co., Possum Glory Water Co., Juragua Iron Co., Dundalk Co., 
Saucon Land & Impt. Co., Fore River RR. Corp., Redington Standard 
Fittings Co., Service Stores Corp.. Sparrow's Poiat Store Co., Finch Run 
Coal Co., Beth-Mary Stee] Corp., Bethlehem Steel Co. of Brazil, Bethle- 
pom yg Co., Bethlehem Iron & Steel Corp., and Bethlehem Steel 
xport Corp. 

ong oe 1919 purchased Elkins Coal & Coke Co., embracing 46,000 
acres 2 coal lane in a, Vieginis. with coal venes even = noe Se, po 

’ tons, and equ or an annual output o / ° 
which will be increased to 3,000,000 tons. V. 109, p. 1611. During 1920 
purchased approximately 7,000 acres of bituminous coal lands, containing 
a proven quantity of at least 65,000,000 tons of low-sulphur gas coal, from 
Jamison Coal & Coke Co. V. 112, p. 1274. 

In 1916 consummated purchase (V. 103, p. 241, 243) of all the assets of 
the Pennsylvania Steel Co. of pesasytvaate and Maryland Steel Co., witb 
their extensive steel plants, shipyard, &c. Through the medium of Penn 
Mary Steel Co., for about $6,660, payable in bonds of 1917, acquired 
the plants of American Iron & Steel Mfg. Co. at Lebanon and Reading, Pa., 
also acquired other properties. V. 103, p. 2344: V. 104, p. 1139. 

Bethlehem-Chile Iron Mines Co. was incorporated in Delaware Jan. 18 
1913. eoutrenee by pet. mp bard to oqers the Ly A iron ~¥ny near 
the coast o ulm e. uth. capital stock was . 
1917 to $10.000 000. V. 105. p. 999; - 109, p. 890. Also Bethlehem 
Steel Co. authorized stock from $15,000,000 to $65 000.01: and Ore 
88. Corp., $100,000 to $10,000,000. V. 96, p. 204, 287, 1023; V. 98, p. 833. 

u ore River Shipbuilding Corp , Quincy. 

guar. $750, oe Dp. 1300, 1492; V. 98. p. 239: V. 105, p. 

Cousolld * 5 Comperetion._V- 108. p. 2126, 174; V. 107, Dp. 
ack Tom suit, V. . Pp. 4 

In Jan. 1920 sold the Titusville plant. V. 110, p. 263. New fuel-sav- 
ing engine, V. 111, p. 992. 


The agreement for the acquisition of the Lackawanna Steel Co. (V. 115, 

_ 872) was consummated in Oct. 1922, and the properties and assets of the 
Ph Beds company were transferred to Bethlehem Steel Co. of New 
York, Inc. (name since changed to Bethlehem Iron & Steel Corp.), a sub- 
sidiary company. The purchase prsce paid in addition to the assumption 
of al] obligations was $12,590,000 7% Cum. Pref. stock and $22,608,500 in 
Class B Common stock, together with $308,680 in cash and an amoun 
equal to one month's dividends upon the stocks delivered. (This stock and 
cash were distributed pro rata among Lackawanna Steel Co. stockholders. 
Compare V. 115. p. 875.) 

The properties acquired from the Lackawanna Steel Co. are: (1) Plant 
situated at Lackawanna, near Buffalo, N. Y., to manufacture plant and all 
classes of structural steel and other materials, in addition to steel rails and 
billets, having at last advices a capacity of 1,584,000 tons of finished product 

annum; (2) ore properties in Minnesota, Michigan, Wisconsin and New 
‘ork, stated to have 50,000,000 tons of ore in sight; (3) 21,700 acres of 
bituminous coal lands (coal rights and in fee) in Pennsylvania; Ellsworth 
Coal Co., owning over 16,000 acres of coalland. V. 83, p. 1593; V. 84, D. 
269, 393: V. 100, p. 815. 

The steel ingot capacity of the corporation in March 1922 was 4,890,000 
gross tons per annum. 

Acquisition of Midvale and Cambria Properties.—On Nov. 24 1922 agree- 
ments were entered into covering the purchase by Bethlehem Steel Corp. 
directly or through subsidiaries, of all the properties and assets of Midvale 
Steel & Ordnance Co. (except the plant at Nicetown, Pa., and certain assets 
appurtenant thereto, and the stock owned by it in Cambria Steel Co.) and 
all the properties and assets of Cambria Steel Co. in consideration of the 
assumption of all liabilities and obligations of the Midvale and Camb 
companies (except certain thereof pertaining to the Nicetown plant), 
including outstanding bonds of the Midvale Co., and the delivery of $97,- 
681,400, par amount, of Bethlehem Common Stock. The agreements were 
consummated on March 30 1923, the Midvale properties having been on 
that date transferred to, and the Midvale liabilities and obligations havin 
been assumed by, Bethlehem Steel Co., the Cambria properties transferr 
to Bethlehem Steel Products Co., and the Cambria liabilities and obligations 
neve. been assumed by both Bethlehem Steel Products Co. and Bethlehem 

o. 

As a result of these purchases the stockholders of the Midvale company 
will receive for each two shares of $50 par value of the Midvale Co. stock, 
$95 par value of the Bethlehem com. stock, together with a pro rata share 


Sec. Treas., 
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VUISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6} Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payabte 
Bethlehem Steel Corporation (Concluded)— 

Cornwall Ore Banks purchase money mortgage_..._...--- eae $1,877,000 Dee tae. @ Tales Seek: ee ere baeedaeiretaanen 
Coleman Estate Pur M eS call par text..Pep.kc*; 1919 $1,000 310,000 5 J & JiJuly 1 1939 Pa Co - on Lives, Phila 
Freeman Est Pur M Mtge ca int day text_Pep.kc*;| 1919 1,000 465,000 5 J & JiJuly 1 1939 0 
Cornwall Pur M Mtge call any int day text..Pep.kc*;) 1919 1,000; 1,566,000 5 J & JiJuly 1 1939 do do 

Lackawanna Iron & Steel Co Ist M assumed__.__._.-...- 1896 500 &c| 1,767,500 5¢ iF & A/Feb 1 1926 N Y Farmers’ L & T Oo 

Fore River ist M g gu due $40,000 yly red 103-OB.xc*; 1913 1,999 416,000 5 J & JjJuly 1923-33 |Old Coiony Tr Co, Bost 

Beth Shipbuilding pur money mtge sink fd gold_._.___-.-- DEE vdeo specu 2.567 ,000 [0 GA & Gee Loewe. bneswoasatsounbosdatinod 

Funded Debt of Lackawanna Steel Co. Assumed under Merger|— 

lst Oon M 335, ,U0U,UUU g red 1U5 aft Mcb '15 conv. Ce.ac*;} 1910 100 & 6. S91. 900 5¢@ iM & S/Mch 1 1950 Oentral Union Tr Co, N ¥ 

Elisworth Coa! Co lst M $2.000.000 g $100.000 due de Di? Sistpipeneniiiun 5a iM & NiMay 1°24 to'25)Union Trust Oo®Pitts 

Ellsworth coll pur mon 6 fd 5s guar (part due in 1927)_.F.3| 1907 1,000; 1, 5 50. 000 5 J & JiJan 1 1927 Farmers’ L & Tr Co, N ¥ 

Oar trust dne $8? NNN «~a M & S th eall (all only) 192_. CP) 1916 1,000 434,000 65g iM & 815)/Mar 15°23 1%|Commercial Tr Co, Phila 

Funded Debt of Midvale Steel & Ord. Co. Assumed under Mer ger— 

Oollateral Trust conv s fd bonds. call. at 105- - - - -- Gc*&r*| 1916 500 &c! 40.931.500} 5 ¢ M & 8/Mar 1 1936 New York 

Union Coa) & Coke 30-yr s fd bds call 105__.....--.-.- PT BES lncccecce 2,929,000 5s |M & N|Nov 11946 ~~ |......-...-...-... — 

Pitts & Westm Coal Co $2,500,000 20-yr (closed mtge).GP| 1905 |... ..- 239, 5 BE & NINOV 3 1985 fewcccccccccccecccce eco 

Pitta- Westmore Coal $6 000,000 Ist mtge bonds. ___-- tT Peaaensee 2.803 ,000 SC 1 @ Bisse h beet = lewcwnncscccnnsveceen — 

Manufacturers Water Co $4,000,000 Ist M s fd Sees... SP" Dt luencesse 2,500,000 5 . @ Eee eee leecentudedécacsbocns ooo 

Johnstown Water Co $1,500,000 Ist mtge s fd bonds_----- BOEe Iuccenece 690, 5 BS & Sibser 3 IVD jcccwwccccocccesccce ooo 

Beaver SS Co Ist M due Dec 1 1918 to °20 $13, 000: 1921 
to 1927 $28,000; 1928, $30.000, call 102........ els BED leceecded 170,000 SE WwW @ Dies Bases... lescoceccancecss pegnene 

Johnstown 8S Co $1.300.000 bonds due $130,000 p 5._-GP BOG isawdbond 650,000 SE jecocccee Dec °23-Dec °27|......---cecccccnnn ooo 
Bonds of Penn-Mary Steel Properties Guaranteea— 

Penn-Mary Stee! Co cons mtge $7.000,000¢ __..-- GP.xxc*| 1895 500&c} 3,931,000 6g iM & S/Sept 1 1925 Girard Trust Co, Phils 

Spanish-American fron Ist M g guar red 102 - GP.xxc* &r| 1907 1,000; ¢1,214. 6g 79 & JiJuly 1 1927 quarenty Tr Co, N Y¥ 

Collat trust loan (Cornwall) s f red 105: V 74. p 1312. -kx 1902 1,000; 4.500.000 56g iA & O/}Oct 1 1932 Girard Tr Co, Phila 

Penn Mary Steel Mtce $13.000.000 guar call 105_._GP.xc*) 1917 1.000} 5.954,000 5g iJ & JiJan 1 1937 Bankers Trust Co, N ¥ 

c $3,736,000 purchased for sink fund or canceled. 


























of the stock of the new corporation (the Midvale Co.), to which the Nice- 
town plant and the assets appurtenant thereto are to be transferred (one- 
tenth share of Midvale Co. stock, no par, for each share of Midvale Steel & 
Ordnance Co.). The minorit stockholiers of the Cambria Steel Co. were 
offered $181 a share for their holdings. V. 116, p. 1416, 1898, 2260. 

The Federal Trade Commission in Jan. 1923 died a complaint against the 
merger. V.116,p. ag The company filed an answer to the complaint in 
March 1923. V. 116, 1279. 
we STOCK.—The autherined stock includes: (a) $30,000,000 8% cum. & 
convert. pref. non-voting: (b) $27,500,000 7% non-cum. pref. with voting 
power; (c) $15,000,000 common stock A with voting power; (d) $135,500,000 
common stock B (with no voting power), of which $30,000,000 issuable 
only for conversion of the 8% pref. stock; (e) $77,000,000 7% cumulative 
* preferred stock (see below). 

In Sept. 1917 holders of the $60,000,000 common stock, A & B, were 
permitted to subscribe and aT ~ rata for $30, 000. oe 8% cum. (non- 
voting) preferred stock. V §. 911. 1311: V. 106, 89. 

The 8% cum. pref. mal “ (a) ‘entitled to 8%, Gaanutesies dividends 
(2% quar.) from Oct. 1 1917 ahead of the 7% pref. stock; (0) is entitled to 
participate equally with the 7% non-cum. pref. shares as to its —— al 
and any accrued dividends in case of liquidation; (c) is convertible at optio 
of holders at any time (unless called for redemption at 115 the right ter- 
minating in such case 60 days before redemption date) into an equal amount 
of c B common upon payment by holders of $15 per share in cash 
(d) is subject to call at 115 and divs. after three years from date of issue 
in amounts not less than $1. 000. V. 105. P ll 

In Sept. 1922 amendments to certificate o 1 yn provided for 
creation of a new class of 7% Cumul. Pref. stock, of which $77,000,000 
was authorized and issuable for following purposes and io following amounts 
So long as required for such purposes: 

(1) $34,500.000 in exchange for existing 8% Cumul. Conv. Pref. stock; 

(2) $15.000,000 in exchange for existing 7%, Non-Cumul. Pref. stock; 

(3) $12,500,000 in payment for the Lackawanna properties; and 

(4) $15,000.000 for sale 

At the same time the holders of the existing 8% Cumul. Conv. Pref. stock 
were given the right, after Jan. 1 1923, and sat termination by the board 
of directors to exchange such stock for new 7% Cumul. Pref. stock. The 
basis of said exchange prior to April 1 1923 and thereafter until changed by 
the board of directors will be $115, par value, of 7% Cumul. Pref. stock for 
each share of 8% Cumul. Conv. Pref. s tock. 

At the same time the hoiders of the 7% Non-Cumul. Pref. stock were 
given the richt to exchange such stock after Oct. 1 1922. and prior to 
Jan. 1 1923, subject to extension by the board, for new 7% cum. pref. 
stock on the basis of share for share. 

The certificate of incor nek ition of the corporation as last amended Sept. 
1922, provides that after 80% of the 7% Non-Cumul. Pref. stock shall have 
been exchanged for Rnsak. teak. thea ax athareten semen Gian 0 eee 
stock shall he in all respects the same as the Com. stock and Shall cease to 
exist as a separate class of stock. Pursuant to such provision, on April 4 
1923 the Class B common stock became in all respects the same as the com- 
‘mon stock and ceased to exist as a separate class of stock. 

After giving effect to the stock issueu in conneciion with the Lackawanna 
purchase and to the exchange of securities on the basis above specified the 
outstanding stock of Bethlehem Steel Corp. will consist of: (a) $62,000,000 
7% Cumul. Pref. stock, and (b) $82,608,500 of Common stock. 





Late Divs. { 1913. 1914, 1915. 1916. 1917. "18. °19. °20. °21. ‘22-23. 
8% pref... ae AE Nae S New 8 s 8 8 See 
7% pref_..| 3% 5 6% 7 7 7 F FF text. 
beret. a fh 2 22% Text 10 & ai 6 5§ 
Common B| New in 1917._..------ 5 10 5 5 
bot th oa 9° 


In Jan. La April 1919 paid dividends on the common stock, 
and “B,”’ 2% regular and 1% extra. In yay 1919, % of 1% was 
paid extra © eae with the regular quarterly 14%. but from Oct. 1919 to 
July 1923 only the regular 14% with no extra. Divs. on both classes of 
pref. stock for entire year 1923 were declared in Jan. 1923. 

In Jan. 1917 a quarterly cash i of 10% was deciared on the $15,- 
000.000 common stock, payable April 2, and upon the authorization of 
$45,000,000 of new class “B” (non-voting) co common stock the company 
paid a stock dividend of 200% on Feb i said stock. and permit the 
common shareholders to su be and per & in full at par on or before 
March 6 for the remaining $15.000.000 class ‘‘B'' which had been under. 
written. See V. 104, p. 364, odo. | S86. » 12390. 2345. On Aug. 1 1917 a Red 
Cross dividend of ae was paid o “A” and “B” stock. V. 104, D. 
2554 V. 106, p. 


NOTES.—The A exchange the Secured Serial 7% gold notes, 
‘Series E, due July 50 1923, for consolidated mtge. 30-year sinking fund 6% 
zold bonds, Series A, expired March 15 1923 
BONDS.—The Consolidated peg -- a in 1918 is limited to 

The mortgage, in which the Bethlehem Steel Corporation 
and Bethlehem Steel Company join, was to be secured (subject to $55,340,- 
‘000 underlying issues), either by direct mortgage lien, or collaterally through 
pledge of mortgage bonds and-or entire issues of stocks ( excepting directors’ 
shares), upon the real estate and plants of the principal subsidiaries of the 
Corporation, comprising in value over 95% of such properties owned; also 
by $35,434,000 previously issued underlying bonds, which in respect to 
eM a properties rank equally with certain of the above-mentioned 
underlying issues. No additional underlying bonds may be issued unless 
pledged thereunder. V. 107, p. 293, 405 

The Consolidated Mortgage bouds may be issued in series, differing as 
to dates, maturities, interest rates, redemption prices, sinking funds, con- 
version privileges, &e., but no such bonds shall be issued maturing prior to 
these Series A bonds. Of the total authorized issue of $70,000 000,000 Series A 
bonds, $10,863,000 in Jan. 1923 were in hands of public, $56,802,000 in 
treasury (of which $56,114,000 pledged) ; $2,335,000 retired by sinking fund, 
$25,000,000 to be retired in exchange for Series B bonds, and the balance 
held in treasury). Bonds not issued for refunding purposes may be issued 
from time to time for not exceeding 80% of the cost of investments in 
properties or securities. 

he Series A bouds are callable at 105, and will have the benefit of 
a sinking fund beginning in 1920 of 1% per quaum of all Series A bonds 
issued prior to the dates of the respective wanng See und payments to be ap 
plied to the purchase of such bonds at not exceeding 105 or to their A bn 4 
tion at that price. Bonds so purchased or redeemed will be canceled 

The Series B bonds (offered in Jan. 1923, °v. 116, p. 413), are redeemable, 
all or part, at 107 and interest, except that during the last two years the 
premium shall be &% of 1 as a each full six months of unexpired life. Annual 
sinking fund, beginnin 1 1924, of 1% of the total of Series B bond 
issued, for purchase o i up to the redemption price and accrued 
interest or tor their call at that price. Proceeds of this issue were used to 
provide for payment of $10,862,000 Ist mtge. bonds of Lackawanna_Steel 





erles 
5 ng plants of the Lubeck Sardine Co: and also pro 
7 Pack Oo. 


Co., maturing April 1 1923 (assumed by Bethlehem in connection with the 
Lackawanna purchase), and any unconverted balance of $10,858,000 
Bethlehem 7% secured gold notes, maturing July 15 1923. 

Of Bethlehem Steel Company's 30-year 5s of 1Y¥12 ($50,000,000 auth 
issue) $12,759,500 on Dec.31 1922 were ~ the hand. of the publie, $8,232 500 
in sinking fund or canceled and $19,008,000 (pledged) werein the treasury 

Of the remaining bonds part is reserved to provide for the retirement 
of the First Extension Mortgage bonds and the balance is to be issued 
from time to time, subject to proper restrictions, for additions and exten- 
sions, except that a moderate amount may used as necessary to assist 
in refunding. ree | sinking fund 8 of bonds a aa (but not 
less than $300.000). V. ‘ . 95, Ng 892; V. 96 1300, 13 
V. 98, p. 1002, 1922; v 99, p. 8 Vi00 1169, 1260: v 108. D. 1524. 

The Bethlehem Steel Co.'s Ist MAL. | - guaranteed, prin. & int. 
by the a oration; on Dec. 31 1922 $6.936.000 were held by public. 
$4,773,000 in stinkin — or canceled, and $291,000 ( pleises) in eee 
total authorized, $12,000,000. V. . 282. 1050; 573; 

p. 470, 866: V. 91. p. i771: V. 94.p 188. 

Purch. ‘Money & I mopt. Bonds o of 1916 Made Jointly ay Penn-Mary Steel co.) 
Total auth., $60.000,000 (V. 103, p. 1793. 2157; 105, p. 1711), viz.: 
[Issued to purchase Penn Steel Co. properties (see Vv. 103" p.1793)$31.942,000 

On Dec. 31 1922 $6.805,000 of this amount was in the treasury (pledged), 
Reserved to retire old bonds of Penn. Steel Vo. and subsidiaries. 16,949, 
Reserved for 75% of cost of additions and improvements after 

March 1 1919 on mortga ae premises or any company 90% of 

whose stock is owned and pledged under the mortgage_.._-.-. 11,109,000 

These bonds have a 2% % sinking fund from July 1 1916. 


In Jan. 1919 the Bethlehem Stee! Co. arranged to purchase additional. 
interests in the Cornwall iron ore banks at Cornwall, Pa., and on account of 
same issued three series of Purchase Money mortgage 5% % bonds dated 
July 1 1919 and due July 1 1939, but callable all or part on any int. day, 
viz.: (a) Coleman Estate, $310, 000, at least $18,000 to be called each year 
after July 1 1922 (secured on undivided 50-1536 interest in Cornwall Ore 
Soaks. incl. bldgs., &c.; (5) Fepenene Estate, $465,000, at least $27,000 

redeemed yearl after guy 1922, secured by 75- 1536 interest in 
Cornwall Ore Banks; (c) Cornwall, $1,566,000, at least $92 to be calied 
h yea ear after July 1 1922, secured on 125-1596 undivided joe in Corn- 

wall re Banks covered by aforesaid issues (a) and t @): and also secured on 
5,333 shares capital stock of y 108 p [ron Co. ,900 shares capital 
stock of Cornwall RR. See V. 108, p. 173. mo 1921 the company 
purchased the remaining pot. Ey 19.78% undivided interest in the 
Cornwall Ore Banks and Mine Hills and in part payment therefor issued 
2) .877,000 face amount of its Cornwall Ore Banks purchase money mtge. 

54% % 20-year bonds. 

maul moss | wate of 1920, V. 110, p. 2078. 

e $20 0 7% Marine yt Wg ‘trust ctfs. are redeemable by pur- 
oun or ~ rt by lot if not obtaina le at not exceeding call price, at the 
rate of $1,000,000 on or before each div. date from April 1 1922 to Oct. 1 
1927 incl., and $500,000 on or before each div. date thereafter until ma- 
turity; these amounts to be ratably reduced if certificates poe _- 
vance of schedule Certificates so a ta» be canceled. . Lil. p. 1281. 

The mortgage of Penn agg 4 Steel Co., created on acquisition a oof proper. 
tiles of Am. Iron & Steel Co lieeited eo $12 00.000. o 
issued (incl. $796,000 retired to Dec. 31 1922) and $6. 340 m00° reserv 
for future extensions to 75% of cost of same. Callable all or any at 105. 
Sinking fund beginning Dec. 31 1918 a sum equal to 24% of the bonds at 
time outstanding. V. 104, p. 1139. This issue has been assumed. 

Eastern © a Co. Ist M. cover 574 coke ovens, benzol plant, &c. Sink- 
ing fund, $250 s.-a. Oallable 101 & Int on or before Feb. 1 1918 
thereafter 102% ¥y"t retired to Dec. 31 1922, $2.781 000. V.104, p. 1706 

The Union Iron Works Dry Dock Co., a subsidiary of the Beth. Steel 
Corp., took over on Nov. 1] 1908 the property of San Francisco Dry 
Co., and issued 20-year 6% purchase money bonds ($514,866 vutetandina 
Dec. 31 1922), besides assuming $495.000 underlying 5s.. . 88, P. 941. 

The Penn Mary Coal Co. Ist M. 5% bonds of Oct. | 1919. $5.000.000 
auth. and issued, have an annual sinking fund of $200,000 after Nov. 1 
1920. and are callable at any time all or part at 102% and int. These 
bonds, issued, it is understood, in connection with the Elkins purchase 
(V. 109, 1611), cover 2.515 acres of land in fee and 43.628 acres of 
rights in Rtcncnaniia and Preston counties, W. Va., with bldgs. & impts. 
Purchased for sinking fund to Dec. 31 1922. $674.000. 
sf toa Orders.—The value of unfitied orders on hand Dec. 31 1922 was 

REPORT .—For 1922, a F pit. p. 1o0s | showed: 

~| 


1920. 1919. 
$ $ 


Calendar Years— 





SE ini dio am wwe 131, 111 147,794,353 274,431,236 281,641,907 
Total net earnings. -- --. x19,793,713 x25,7! 77 x36,351,553 x37,441,218 
Bond, &c., interest_.--. 8.689.193 9.419.158 7,951,203 9,518,205 
Depreciation, &c_ 6,499,189 6,002,715 13,941,514 12,566,152 
Preferred dividend (8%) 2,400,000 2,400,000 2,400,000 400, 
Preferred dividend (7%) 1,262,310 1,043,560 1,043,560 1,043,560 
Common dividend -. - 3,275,706 { 743,100 743,100 1,040,34 
Common “B” dividends 12.250.000 2.250000 = 3.126, 195 
Balance, surplus-.--_def2,332,685 4,896,144 8,022,176 7,746, 765 


x After providing for taxes (incl. war income & war excess profits taxes. 


OFFICERS.—Chairman, Charles M. Schwab: Pres., Eugene G. Grace; 
V .-Pres., Archibald Johnston. Wy ary! Snyder. H. E. Lewis. James H. 
Ward: Sec., R. E. McMath Hartmann; Asst. Treas. & Asst. 
Sec Wm. J. Rrown: Gems. a ~ Shick 

DIRECTORS.—C. M. Schwab (Chairman), Archibald Johnston, 
©. Austin Buck, John W. Griggs, G. M-P. Mur hy, Henry 8. Snyder, 
E.G. Grace, Harold Stanley, Moses Ta lor, H. G. Dalton, O. G. Jennings, 


W. E. Corey, Percy A. Rockefeller, H. E. Lewis and Alvin Untermyer. 
Office, 25 Broadwa Y.—(V. 116, p. 2260.) 
(FE. W.) BLISS CO. onl, 116, p. 1279.) 


(SIDNEY) BLUMENTHAL & CO., INC.—‘(V. 116, p. 2134.) 
BUUIN pISHERIES CO.—ORGANIZATION.—Incorp. in Delaware 
May pi 1909 and purchased at TeOe eS. s sale all the assets of A. Booth & 
Chi 0, per plan in V. 88, Is angeees in buying and sellin 
~ whol e and retail fish, i a all sea foods. and ane a large flee 
of fishing boats on the Great Lakes and Pacific Ocean. Aoril - hah 
urch =a. We erles Co. V. 100. p. 2088: 
ooth St. Sante Cold Sto Co. has a large cold and dry storage ME. he 
St. Louls. V. phe p. 1976. In Dec. 1916 purchased 4“ fe. Lindenberger 
Packing Co. he Columbia Salmon Co. through its subsidiary 
Northwestern 103, p. 2430. Early in 1917 eed Fee 
yg of the fae 
ew 





and t 
Fishe 


both on phe Mal 





king e coast. 105. 
Sardine factory at St. Johns, N. B. opened tn July 1918. V. Pid. p. 405. 
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Par 
Value 


Date 
Bonds 


UISCELLANEOUS COMPANIES 


Last Dividend 
and Maturity 


Places Where Interest and 
Dividends are Payable 


S| 





pais [For abbreviations, &c., see notes on page 6) 
Bethlehem &teel nd ee gation—- (Concluded) 
Bonds o Compantes also Dry 
Eastern Lio Oe lst M ev pope calls f joint Fists x1 Upic* 


Penn-Mary Coal Ist M g stds + rpg Ue ee 


Ikins pro 
San Francisco Dry 
Union Iron Works Dry ‘Doel. 
Finch Run Coal pur. money 
Jamison ©. & ©. Dak. os Boog 
oO Barracksville ‘' p.m. & impt. 1 
Booth cap horioe._ vom mon stock 62 000 shrs authorized _- 
10,000,000 (cum since Apr 1912) red 110- 
5, 000, 000 @ red 101 sonv Into Ist pf stk_xc* 
notes red (text) auth $7,500,000_.CeCxxxc* 
storage plants 
Borden Co—Common stock $22,500,000 
Preferred (a & d) 6% cum &7., ‘500,000 redeemable at 110 
Br raden Coop Mines—Debs (closed issue) g s f call 105. Ba.c* 
rili—(The J G)C o—Common stock 
Preferred (a & d) stock 7% cumulative 


x $1,000.000 a $1,600 in treasury, $483,533 in sink 
4 In addition | 32, 633 000 held | in sinking fund and treasury 


1917 
1909 
1919 








Feb 1193 
Apr 1 193 
Oct 1 1939 
Mar 1 1931 
Oct 929 


A 
_ 


Girard Trust Co, Phila 
Bank of America, N 


eee 

—t tet BD 
RRR 
Se & 


cite 
eee 


$58 
33 


CCA Cr HOrGr Gren 


seman Tr Coof aa Chic 


Oo Oo 
Nat Citv Bk. NY: or Chie 
Chase Nat Bk, N Y; CeC 


33 


Qo 
_— 
re 


= 


Santa 
be | 
© 
=>) 


Feb 15° 
June i. "2 
Feb 1931 
June 1 53 1 
May 1 °23 


cDec. 31 1922. 


: 


8 in 1922\F 

6§ in 1922) Q 
6a iF 

wank eens 


: 
ele 


—_ 


mito 
CoO 


pt OU 
om 


Bankers Trust 
Checks malled 
ao 


SELES 


“4M 
1% 


ot 
on 
— 
es 


.866 held} by publi 























Ph acking canneries (15 in Alesis. 
1 on Puget with combined annual capacity 
of 1,000 cases of salmon (48 1-lb. cans to the case); 8 sardine canni 
plants, 6 in Maine and 2 in New Brunswick, annual capacity of 800, 
Cases; 6 public cold-storage plants, located at Chica ago, Minneapolis, St. Paul, 
St. Louis, Seattle and Buffalo; more than 100 lake, river and sea 
producing and buying stations; 2 steamship lies and other properties. 
Booth Fisheries Oo. of Canada, Ltd., was incorporated July 4 1916 with 
$1.0 000,000 capital stock, arily to take over a operate ee New uae 
ck Sardine "Caaninn Jo., with plant near St. Andrews, N. B. Nam 
} ae to Booth Fisheries Ca an OCo., Ltd., in May 1920. V. 110, 
Dp. 2389; V. 112, p. 2309, 1540. 


tn get .—The first pref. stock, cum. from April 1 1912, with no voting 

power ex cept while dividends are not paid or set aside. V. 102, p. 1438. 
a 8 of ¢ sa 6% debentures have the option of exchange at par for the 
ay * tee V. 94, DP. 125, 489. Total pref. auth., $10,000, V. 107. 

p. 698. Vv. 105, 2000. 502. 

The common lel aahainne voted May 21 1917 to change the authorized 
common stock from 100,000 shares of $100 each to 500,000 shares of no J 
value; 250.000 of the new shares then being exchanged for the outstan 
common five new for one old. On July 14 1922 the authorized stock was 
increased to 625,000 shares. 

An ne Mle, $1 ,000 000 pref. stock was issued in June 1919 on account of 
improvements, &c., the —— authorized to be listed on N. Y. Stock 
Exchange incr to $6,000,000 of oehnich $1,000,200 was in treasury 
in Dec., 1921. A further $1 946, 000 pref. was issuable against bonds there- 
tofore retired by sinking fund. 


DIVIDENDS.—On first pref. paid July 1912 to eo. 1920 14%, wt 
Jan. 1921 dividend deferred. V. 111, 2231. common Fong 
er 1913 in new pref. stock and in March 1917 a - . n dividend 

onid KO April 1 and re 2 1917, 1%. Oct 1917 to April 1 1919, Di 

50 cents quar. r ann.) on new common stock (see above): 
oo B, V. 108, p. 2244; V. 109, p. 890. 


BONDS.—Of debentures ($5,000,000) $2,547,000 were on Jan. 1 1922 
in sinking fund, $76,000 were in treasury and $2 377, 000 _~ eyes 
Oum. skg. fund $150,000 yearly at outset. p. 655; Vv. 101, 1191. 
Bonds on cold movege plants Jan. 1 1922, 3796, 814, a Midland odia Stor- 
age Oo. 5s. $50.000. due $12,500 yearly June 1922-2 25: lst M. gold 6s of 
Booth Cold ws fey o. of — Ist M. gold 6s of Detroit Cold Storage & 
Terminal Co. ($1 ,000 auth., V. 104, p. yy mt Cold Storage Co. of 
Buffalo Ist 6s and Twin City Cold Storage Ist M. 6s. In 1916 guaranteed 

.) $500,000 1st M. serial 6s of Booth-St. Louis go rage Co. 
ue gan. 1 1917 to 1931. but callable at 102 %. ; x * 
7% sinking fund convertible gold notes due Sept. as 1937 are re- 
deemale, - or part, at 110 and int. on or before Sept. 15 1927, the premium 
ecreas % each peer thereafter. Sinking fund, commencin April 15 
1925, oe of net earnings (after int. and deprec.). The unissued $2 500,000 
,notes shall be used to refund or retire the 6% debentures, due recipe 1 1926. 
‘Vv. 115, p. 1536. 

REPORT.—For calendar year 1921, in V. yt 3S 14. 9. os, ones: 

Net Bond, He. c., Depr.. ,&ec., Federa Balance, 
serves. 


roperties consist of 17 salmon 
und and 1 on Columbia River 


Year Profits. Inter Surplus. 
1921 _ . def. $1,214, 852 $827, 093 $197, sy def$2 ,239,044 
1 1,580 746,372 108,770 $262,489 dfi 056 051 

1,433,238 707,728 245,676 $48,000 344,947 
2,217,677 719, 876 498,442 250,000 275 (833 473.526 
Note.— Fiscal 1 year has been changed to end April 30. 


OFFICERS.—K. L. Ames, Pres.; W. G. Weil, Sec., and R. L. Parkinson, 
Treas. Chicago offices, 205 N. Michigan Ave.—(V. 116, p. 1764.) 


(THE) BORDEN COMPANY.—Incorp. in N. J. in 1899 as Borden's 
ondensed Milk Co. In Oct. 1919 present name was acovtes. the former 
title being considered restrictive in that it implied the manufacture of but 
one product—condensed milk—whereas the company 2!so produces evap- 
orated milk, malted milk, milk chocolate, dried milk, condensed coffee and 
— condensed cocoa and milk and caramels. See annual report in 
. 116, p. 1554. 
‘LATE DIVS.— 
On aT (%)-- 
Extr 1% 3 2 ; / 
ty Aug. ‘1917 pai l4 of i% to aid Red Cross =saesieaiions. 


REPORT.—For 1922, in V. 116, p. ett showed: 


1920. 1919. 
Gross sales $92 058, 760 $99, 1379, 887 $120,293 ,573$122 284,196 
Net oper. profit (after 
deduct. all oper. chgs., 
incl. deprec., ins. and 
property taxes) 76,97 3 
Interest (net) 
Federal taxes (est.)__ __ _ 


or 


te 3 "Ss 1906 dd Bol 5S 1917 °18 to Feb. ’23. 


867,275 3,503,002 
Dr .346,604 Dr.540,082 
5,925 144,060 


Net inco $5,173,750 $2,924,747 $2,818,860 
Dividends Pref. x 00 $450,000 $450 ,000 
Common (8%) 709, ‘440 1,709,440 1,709,440 


Borden’s Farm .Co., 
Inc., lst Pref. (7%) -- 35,330 29,239 29,239 
$736,068 $630,181 


Balance, surplus-_---- $2,978,980 
Previous surplus 5,720, 874 6,604,777 6,856,051 
$7,340,845 $7,486,232 


is bid dt ninn Wtdiw & $8 699,854 
Approp. for reserve--_-_- 730,871 $1,506,610 $605,921 
151,449 113,361 275,534 


Loss on prop. & sec. sold 
P. & L. surp. Dec. 31_- $7,817,532 $5,720,874 $6,604,777 $6,856,051 
Chairman, Albert G. Milbank; Pres., Arthur W. Milburn; V.-P. & Treas., 
Shepard Rareshide; Sec. & Asst. Treas., Wm. P. Marsh. N. Y. ; 
350 Madison Ave.—(V. 116, p. 1764.) office, 


BORDEN S van” PRODUCTS CoO., INC.—lIncorporated at A , 
TR Y., April 24 1917. subsidiary of the Borden Co. ‘camnaed ow. 
usiness 0 Fist ibuting fresh milk, cream and othee farm products in N. Y. 
Git and peasant cities, Chicago, Montreal, &c. - 107, p DHS Author- 
5 
6% 


2 
724,317 
$4,284,603 
$450 ,000 
1,709,440 
29,239 


$2,095,923 
5,191,443 


$7 ,287 ,366 
$431,315 














coated aah 
_M.&S8. 


cum. pr eat 105. Ou standing, $10, 000,000 
°500, 000 6 pref., both owned by the Borden Co. Divic 





capital ee. $17,918,000, gs "000 coe. -(b 





"106, p. 6% D 931, 1038, 2453, 2759; V. 107, p. 183, 606. 


BORNE SCRYMSER CO.—(V. 116, p. 940.) 
BOSTON CONSOLIDATED GAS CO.—See Mass. Gas Cos. 


BRADEN COPPER MINES CO.— inant. in Dela. in 1909. Owns 
entire stock and bonds of Braden a tee) (Maine corporation), which 
owns and operates in Province of O’ 1a “Onile. extensive mining prop- 
erty with ——— capacity of about 7,500 tons of ore per day. which it is pee 

And crease to 10,000 tons. Kennecott Copper Corporation (which 
0% of the 2, 590, 706 shares authorized and outstanding (reduced 
from 5 800 000 shares "July 14 1916). Bonds, V. 102, p. 524, 713; V. 103, 

p. 63: V. 106, p. 609; V. 109, p . 580. 


” REPORT. —For year et da Dec. 31 1922: 

Calendar Years— 1922. 192 1920. 919. 
Operating revenues $11 485, 180 $5. 632,686 $19. soe" 551 $4" 240 647 
Operating profit ‘656.652 136,597 ,092,258 318,990 
Total income 990,318 
Taxes, interest, &c 1,573,170 
Depreciation 
Loss on plants abandoned 
I iis visas tip tin cap ation tv - 
Other charges 
Disc. on bends purch. (Cr.) 


89,329 
Balance, deficit 2, 179, '938 1,590,493 
—(V. 116, p. 2011.) 


BRILL cr HE J. G.) CO.—ORGANIZATION.—Incorporated in Pennsyl- 
vania Avg. I 906: organized gt 1907. ye anatactures ous and trucks. 
Bh ae y electric. See V. 108, 681; . Ps 3 5D p. 1400; 

102. Canadian Ae V. lis »D: 254 
DS.—The $325,000 5% bonds on the John eect cee & Co plant 
due Dec. 31 1925 were paid off at 105 and int. on Jan. 1 1920. 
Equipment trust certificates ,V.111, p. 1854; V. 113, p. 74; V. 114, p. 742. 


DIVIDENDS.—On 7% pret, BA 1% 70 Say to Aug. 1914; Nov. 1914 to 
Aug. 1 1919, 4% (1% Q.-F.). . 1 1918 paid 1%; Nov. 1 1918 to 
Aug. 1919 paid 3 70 AL BF on + 4, v 1919 1% and 2%% on accum 
tions, entirely discharging ane as of date last nam Feb. 1920 to 
May 1923 paid 1%% quar. On common, June 1907 to March 1908, 1% 
quar.; June and Sept. 1908, % of 1%: then none until Mar. 1 1923, when 
1K% was paid; June 1 1923 paid 1 “4 &% J 


REPORT .—For 1922, in V. 116, p. ert iy showed: 


1920. 1919. 
$10,177,583 $7 ,647 899 $17,537,293 $14,210,622 
\ 9,103,291 7,484,499 16,121,972 13,293,753 


128,462 
31,683 06, 
690,345 5,013,720 


Total sales 
Oper., gen. & adm. exp- 
Depreciation reserve- -- 


Net profit $1,074,291 
Less—Pref. dividends_-_ (7% 1320, 600 

Federal taxes. 19,323 
Reserve for conting’cies_ 





$163,400 $1,415,321 
(7)320 ,600 


: $916,869 
(7)320 ,600(15 34 )721350 
240 ,000 85,000 








$634,368 def$157,200 $704,721 $110,519 
Pres., Samuel M. Curwen; V.-P., William H. Heulings ‘Jr.: 2d V.-Pres 

J. W. Rawle; Sec., Edmun d L. Oerter; Treas., Edw. P. Rawle. Office, 

62d and Woodland Ave., Philadelphia, Pa. (Vv. 116, p. 1536.) 


BRITISH AMERICAN TOBACCO CO., LTD.—(V. 116, p. 725.) 


BRITISH EMPIRE DS ae CORP., LTD.—The stockholders of the 
Dominion Steel Corp., Ltd., and Nova "Scotia Steel & Coal Co., Ltd., in 
April 1921, formally ratified the merger of those companies with the Halifax 
Shipyards, Ltd., in the British Empire Steel rey . Thenew merger 
plan is outlined as follows, the plan of June 28 1920 having been abandoned. 

The compensns, com ng the merger are: (a) Dominion Steel Co 
Ltd., and its subsidiaries, Dominion Iron & Steel Co., Ltd., and Do on 

to. - Scotia Steel & Coal Co., Ltd., and its subsidiary, 
(c) Halifax Shipyards, Ltd. 


New Stock Issues. 


Cumulative Preference shares Series ‘‘B’”’ 
Cumaave Second Preference shares 


Balance, surplus 


1% 
er the ard 750,000 stock to be issued, $5,605,000 2d Cumulative 
% . shares and $2,360, 000 « Common shares will be held by Dominion 
Iron & Steel Co., one of the constituent companies. 

8% Cumulative "Preference Stock Series ‘‘A.”’—The British Empire Steel 
orp. = be able from time to time to obtain additional capital by the sale 
of 8% Cum. Preference Series ‘‘A,’’ which it has authority to issue. 

7% Cumulative Preference Series ‘*B. The 7% Cumulative Pref. shares 
Series ‘‘B’’ are to be offered in exchange for outstanding Preference shares 
of the compantes which enter the consolidation. Such Be mre of Prefer- 
ence shares will be at the option of the holders and upon terms below 
mentioned. The Cumulative Preference shares Series ‘‘B"’ a. with the 
Cumulative Preference shares Series ‘‘A’’ as a first | om povag both as 

ards dividend and distribution of assets on a win 

"Sond Issues Remain Undisturbed.—The bond and debontare issues of the 

various companies ($31,102,475 outstanding] are to remain undisturbed. 
Basis of Exchange of Common Stocks. 

(a) Each Fim fully paid Ordin or Common share of the Dominion 

steatc Corp., L will be ne cachenens or $95 of fully paid 7: 7% Cumulative 2d 

Pref. shares a —_ paid Common shares the Empire Corp. 
geal ta Each $i00 ai — d Ordinary or Common share of the Nova Scotia 
nd will be enangneet for $90 fully paid 7% Cumulative 
1 Pref. y at $40 fully y pale Common shares in the Empire Corp. 

a Each $100 fu fully foal Ordinary or Common shares of Halifax Shipyards; 
td., will be exchan for $60 fully paid 7% Cumulative 2d Pref. shares 
and "$25 fully paid Common shares in the Empire Corp. 
Basis of Exchange of Preferred Stocks. 

(a) Each $100 6% Cumul. Pref. share of Dominion Steel a Ltd. 
and each 7% Cumul. Pref. share of Dominion Iron & my Co td., e- 
each 7 % Cumul. Pref. share of Dominion Coal Co., Ltd., to be exch 
a . apare. of like amount of Cumul. 7% Preference stock Series “B”’ of 

e Emp 

(b) Each $10 ch $100 % 8% Cumul. Pref. share of Nova Scotia Steel & Coal Co., 

: exch 


— for 1 1-5 share of like amount of Cumul. 7 Pref. 
ee Corp., and each $100 6% Oumul. Pref. y Ring I 


eable for one share of lik 
of O 1% P ao e amount 
val Rach 100 Preference share of Halifax Ss 


the Empire Corp. 
changeable for one share of like amount of Cum 
““B” of the Empire Corp, 


le 


tf og Ltd., to be ex- 
7% Pref. stock Series 
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MISCELLANEOUS COMPANIES Date Par Amount Rate | When | Last Dividend |Places Where Interest and 
(For abbreviations, &c., see notes on page 6] Bonds| Value |Outstanding % Payable | and Maturtty Dividends are Payable 
aw Ry ay - “ine Stock $0 $50.000,000 $100! $43,650,900'8 in 19 1923 2 a 
rooklyn son Co, Inc—Stock 350.000,000........-- esce $43,650, 22); Q—M j#Junel Checks maile 
General Mtge $100,000, Ser A call 105..Ce.xxxkke*&r 1919 | 100 &c 5,500,000 5g JI & J Jan 1 1949 " Oen Union Trust Oo 
> He GE Dien cccswccnccteonccses Cexxxc*&r| 1920 | 500 &c| 3,000.000' 6¢ \J & J Jan 1 1930 do do 
nt a i: Beli scsecadsuliveoanhe Cexxxc*&r* 1920 | 500 &c 2,000,000 7g \J & JJan. 1 1930 do do 
sere D oe see ae iboqanddttenmebes Cexxxc*&r*; 1920 | 500 &c 8,000,000 7g \J & D/Dec 1 1940 do do 
Edison Elec [li cons mtge ‘now Ist) $10.000,000 g.G.xxc*| 1898 1,000| 4.275.000 4g \J & J\Jan 11939 Guaranty Trust Co, N*Y 
Kings Co El] Lt & P Ist M g $2,500,000_......... a.zc| 1898 1,000 5-500 000 5¢ A & O Oct 1 1937 Equitable Trust Co, N Y 
Pur money M g sec by Edison stk &c (V 76, p d7\Cexxc 1898 1,000| 6,176, 6¢ A & O 1 1997 entra) Union Tr Co, N Y 
Mebens conv into stock Bt B BPE Seccaccesce xxc* 1913 | 100 &c 571,600 6 M«& 8 192 ank of Amegica, N Y 
Brooklyn Union Gas—Stock $30,000,000 _--.---.----.---.- esse 100} 18,000,uuU See text | Q—J (Avr 21923 2%) By check frumCo's office 
First Oons $15,000,000 g (for underlying bonds see text).Gz| 1895 1,000} 14,736,000 5g \M & N\|May 1194 Chase National Bank.NY 
ip eek, Se Se. SO. Be "ES caccoadcaddéeccua xxxc*&r* 1922 500 &c| 6,000,000 6¢g M & N/Mayl1 1947 Nat. City Bank, N. Y. 
10-year convertible debentures. -...........-..-..-.-.-. 1922 100 &c} 5,579,000 7 Gf) eee? Seen.” hei skieidereiet nm Odean 
Debs convertible on & after Nov 1 1924 into po $ for $..| 1919 100 &c} 2,000,000 7 M & N Nov 1 1929 do do 
Brown Shoe Co—Common stock $10,000,000 auth........ 2008 100| 8.400.000 See text)___.___- June 1 1923 1% |Checks mailed 
Pref stock (a & d) 7% cum red 120......-............... eece 100, 4,989,500 7 in 1922} Q—F |May11923 1%4 Checks mailed 
(The) Buckeye Pipe Line Co Stock $10,000,000_.-..-..-. cece 50| 10,000,000; See text; Q—M (Junel15 '23 3%\New York 
Buffalo & Susquehanna [ron—See Rogers-Brown Co 
| 
Capitalization of New Corporation Dec. 31 1922. Chairman, N. F. Brady; Pres., M. 8. Sloan; V.-P., J. C. Brady; V.-P- & 
Authorized. Issued. Gen. Mer., W. F. Wells: Sec. E. W. Kells: Treas. , B.A. Baily. fice, 260 
£3 Sum: te et tt ects, An 8 888 8 7 40.20 gp bree peel oh le ger tet 
Jum. Is ef. stock Series ‘‘B’’- : ; , . 
7% Cum. 2d Preference stock. ---- 7B 000000 34 ab0 O05 per plan V-61,p. 851, and ¥ 82 p i141; V 64, p, 887: V 80, p. L854. FoF 
ommon stock... .---------------- 5,000,000 24,450,000 Ser owned Bnd Gases. 7 Z ones b. 2858. Rates, err p oN 
, . , 7 . Dp. > 7 > D. + 
cei th iocmiuvebens “Oo 467, 661, 766, 873, 1292. 1750: V. 111, p. 1186, 2231; V. 112, p. 852, 936, 
7% Cumul. 2d Preference stock.__ $7 391,425 1744, 1981, 2540 V. 114. Dp. 1184, 1411; V. 115, D. 1103. The P. 8. Com- 


Common stock 





10,536,025 





$78,904,175 


Note.—Out of the total authorized issue of 7% Cumul. Ist Preference 
stock Series ‘‘B’’ $12,145,600 is reserved for exchange of the outstanding 
Preference stocks of constituent companies. 











wt Stocks of Constit. Cos. Outstanding: 
Dn Ores Cerin. BA... scecccesecccdccooen $4,729,100 
Dominion Iron & Steel Co., Ltd... _---.-- 3,665,200 
I eee 2.803.500 
Nova Scotia Steel & Coal Co., Ltd_.......-...-- 21, 
Pe GT GE Sc cincindnddadeotssuunboers 126,800 
12,145,600 
Cap. Stock of the Acadia Coal Co., Ltd., Outst’g— 
6% on-Cumulative 2d Preferred stock.____.___. $5,500 
PP Disbebewbitdichns tdudscenenecound 107,800 
113,300 
$91,116,075 
REPORT.—For 1922, in V. 116, p. 1757, showed: 


Year ended 8% Mo. end. 








Dec. 31 °22. Dec. 31 ’21. 
xTotal earnings-..--...-----.--------- wwceno- $2,917,275 $4,416,451 
Amounts rec’d in settlement of claims against Gov- 

ernment for cancell’n of contract for ship plates. 4,000,000 ----_-_-~- 
Re Aa A EN Se laa 2 $6,917,275 $4,416,451 
Deduct: Provision for sinking funds, depreciation 
and depletion of minerals (and appropriation to 
write down value of plate mill, in in 19 23) TD 3,627,799 1,501,178 
Interest on bonds and debenture stock_.________-_ 676,906 1,181,682 
preference divs. of corporation & pref. stocks 
of constituent and subsidiary companies_-__--__-- 1,344,298 718,277 
mnie  -aaiednaaiedl 259,388 
PE, vc dbvbbwanee ss vecpwgwednocs $268 .27 $755,927 


x Total earnings of properties after deducting all ho A  , selling 
and administrative expenses. 


ene .—Pres., R. M. Wolvin; V.-Pres., D. H. McDougall; Sec. & 
Cc. Cameron. Office, Canada Cement Bidg., Phillips Square, 
Montreal, rR, 


BROOKLYN BOROUGH GAS CO.—(V. 116, p. 2260.) 


BROOKLYN EDISON CO., INC.—ORGANIZATION .—Incorporated 
as the Kings County Electric L ht & Power Co. under New York laws 
June 26 1890. Brooklyn Edison Co., Inc., is successor by change of name, 
effective Jan. 10 1919, to the Kin ‘County Electric Light & Power Co., 
and by merger effective Jan. 27 1 19, to the Edison Electric Illuminating 
Co. of Brooklyn. The Brooklyn Edison Co., Inc., is an operat company 
and does all the electric light and power business in the Borough of Brooklyn 
(except in the 29th Ward), City of New York, serving a Sapuiation esti- 
mated at over 2,500,000. 

STOCK .—The worYY in Dec. 1922 appreves an increase in the 

capital stock from $30,000,000 to $50,000,000. Stockholders of record 
Sen. 30 1923 were given the right to subscribe at par to $15,000,000 of the 
new stock. V. 116, p. 300. 


DIVIDENDS.—June 1900 to Mar. 1903, 14% quar.; since to June 
1923, 2% quar. 


BONDS.—The General Mtge. bonds of 1919 (V. 108, p. 582) are se- 
cured by a mo e on all the company’s real and personal property (subject 
to prior Nien of Co. Elec. Light & Power Co. ist M. 58 and Purchase 
Money 6s and Edison Elec. Lil. Co. of Brooklyn 4% bonds), including two 
wry generat plants with an installed capacity of 189,500 k. w., and 

8,447 miles of ribution lines, of which 3,871 ad are undergro 
also cover all other pro h ter — : 
e m e is limi to $100,000,000 and the bonds are issuable in 
series with such interest rate, maturit andr —— tion rate, and may have 
the privilege of conversion into capita be determined y the 


company. 
Purposes for Which the General Mortgage Bonds Are Issuable. 


Issuable forthwitn to reimburse the treasury for extensions, 
improvements, &c., made Se petog to Jan. 1 1919 (of this amount 
500,000 series A w sold in Jan. 1919 
series B in Feb. 1920 bane $500,000 series C sold in Sept. 1920. 
To bu rse enenry for extensions, &c., made since Jan 
1919, $1.500,000 ser. C were sold in Sept. 1920___._.__-_--- 
Series D, issued in Dec. 1920 to further reimburse the treasury 
for extensions, &c., made from Jan. 1 1919 to Oct. 31 1920 
($5,000,000) and the balance auth. ($3,000,000) sold in July 
1921 to reimburse the treasury for extensions, &c., made 
from _ Eo [US SF BE RRS ES aa 
(Series D bonds are callable at 107 4 and int. to Dec. 1 1930 
and at 105 and int. ee) 
Issuable for refunding under! or and debentures... 
Issuable with the approval of the P. 8. Commission for “07 o of 
the cost or reasonable value RA is less) of 
additions, acquisitions, &c., made after Jan. 1 1919, but only 
when the net earnings are wre twice the annual in charge, 
including the bonds proposed RiP ae 4a NETRA TAA RRR a remainder 
The a. 6% bonds of 1913, originally $5,000,000, are convertible 
into stock, 
REPORT wer calendar year 1922, showed: 
a vree se eae wee ppond Pines, &e., 


Batenee. 

Year— arming: Charges. rplus 
gait oar Dita TP, ace 
se 13°30 3080 163 1 37 366 153.353 
10,709,234 3.351.012 45,457 1'605,896 1,381,650 318.007 


$9,000 ,000 
1,500 ,000 


8,000,000 


.Pere 








mission in Oct. 1922 adopted an order changing the candle power — 
to a standard of 537 B. vu 


. per cubic foot. 
—s DIVS. 1908. 1909-11. 1912 to nears 
— 5 6 yrly. 6& 2ext.yrly 

Paid in 1923, Jan., 2%; Apr., 2%. 


BONDS.—Mortgage of 1895 1s for $15,000,000 of bonds, oubiers eve 
Bonds— es the Outstanding. "i840 
Citizens’ Gas con. mortgage___.5% F. & A.z $264,000 % | 1 


In Oct. 1919 offered to shareholders at par $2,000,000 7% level deben- 
tures Sonvertante into stock, at holders’ o lt on any int. day on and after 
1924 $ for $. 109, p. 1528. 1082: V. 108, 1. 

The einditinia on May 19 1922 voted le favor of creating a first lien 
and refunding mortgage on the company’s entire property subject only to 
existing mortgages, and on authorizing the issuance thereunder of an issue 
of $6. 000,000 Series ‘‘A’’ bonds to be dated May 1 1922 and due May 1 
1947. The stockholders ~4 authorized an issue of $5,579,000 7% Con- 
a debenture bonds to be dated May 1 1922and maturing May 1 1932. 
The debenture bonds are convertible into ca capital stock at par after Nov. 1 
1924. The stockholders had the privilege of subscribing to the convertible 
debentures on a pro rata basis. To provide for the conversion of one 
deb. bonds shareholders voted to increase the capital stock from $20,000,000 


_ = = — 
1918. 1919 1920-21. 1922 
6 6 None 4 





to $30,000,000. V. 114, p. 2017, 2245, 2363, 2473. 

REPORT.—For year 1922: 

1922. 1921. 1920 919. 

Gross earnings___.... _- $20 ,.259,802a$14,109,663 $15, 894, 4.532 $13.3 326, 13s 
Net after taxes_.____-- 4,516 xP def3 ,731,495 def1, ef88,.701 
Other income________-- 637 ,2 462,465 390° 785 at 2 
Bond interest, &c_____- 1 sitet 536 5. 509, 130 1 311 480 960,708 
RSENS = SRE TET a ar Ui ol ae Bk a Tas _...(4%%)810, 000 

Er sur$3 ,660 631 df$4,778, 160 df$2,377 ,936 df$1 516,847 


a Does not include $5,730,458 (approximate) excess collections above 
80-cent rate collected during 1921 by parent company. 

Pres., James H. Jourdan; V.-Pres., A. F. Stanford; Sec., Henry E. 
McGowan; Treas., E. R. Chapman. Office, 176 Remsen St., Brooklyn, 
N. Y.—(V. 116, p. 619.) 

BROWN SHOE CO.—ORGANIZATION.—Incorp. in N. Y. Jan. 1913 
and acquired the Brown Shoe Co. of Missouri. Owns and operates 11 
modern plants, 5 in St. Louis, and one each in Moberly, Brookfield, Mo., 
Mattoon, Murphysboro, Dixon, Litchfield and Charleston, Ill. Also 
leases and operates a plant for the manufacture of paper boxes. Aggregate 
net floor space, 30 acres. Capacity, 40,000 pairs of shoes per day. In 
Feb. 1913 acquired Barton Bros. of Kansas City. V. 96, r 556. 


STOCK.—The pref. stock is redeemable at any time, all Totlee.. No 
tata), and also u 2 at 120 and divs. on 3 ~ oe oO 
mortgage (other money) can be authorized 

ncreased or a BF issued by waar of less than 75% - pn class, ee 
pref. andcom. Sinking fund out of surplus profits to retire at least 2% Jo 


enna of the maximum pref. stock at any time outstand V. 107, 
ous AMR . shall not vote ,iee directors unless four quarterly ividends are 
au 


Pref. stock authorized, $6,000,000: outstanding, $4,987,500; retired by 
sinking fund and canceled, $1,012,500. 


DIVIDENDS.—Div. on pref. from Feb. 1913 to May 1923, 1% %_quar. 
Dividends on common, 1% ps Feb., May and Aug. 1 1914; none to Dec. 1 
1916, when 1%% was paid; Mar. 1917 to Sept. 1919, 14% quar.; Dec. 
1919 to Sept. 1920, 1%% quar.; then none until June 1 1923, when 1% 


os Ree. Stockholders of record June 19 1920 received a stock div. 

% 

REPORT .—For year ended Oct. 31 1922, in V. 118. p. 2475: showed: 

1921-22. 1920-21. 919-20. 1918-19. 

I a $27,191,698 $22,382,716 $37" 307,526 $31,690,814 

* Net profits....._-- $1,389,799 loss$758 ,428 $402,152 $2,680,725 
Federal income, war and 

exc. profits tax (est.)- RSE $1,250,000 
Preferred dividends (7%) 366,975 367 ,325 13 281,376 
ards’) | elapalaabielenm (7)477,750 (6)360,000 





Balance, surplus __--_def$922,824df$1,125,754 def$487,735 sur$789,349 


a Includes State taxes in 1918-19. 
. - After deducting cost of materials, exp., deprec. & i 
ebts, &C 





. charges, bad 


Pres., John A. Bush; V.-Pres., E. R. McCarthy, Er L. Tomes, P. 
O’Brien, T. F. James and T. P. Moody: Treas.. H. S. Hutchins; Sec., 
Wm. Krail. Office, St. Louis, Mo. wil 116, p. 2260.) 


BUCKEYE PIPE LINE CO.—ORGANIZATION, &c. -—Incorpocsted 
Ouio Mar. 31 1886. Cyne pipe lines in Oni o. Formerly co lled “oy 
tandard Oil Co. of N. J., but segregated in 1911. See Standard Oil Co. 

of J., V. 85, p. 216, 790; My 93,p. 1300. Stock, $10,000,000; par, $50. 


“EPORT .—For calendar year 1922, in V. 116, p. 826, showed: :»- 
Not profits sient $1. 744,396 $1. 576-435 $1, 1920... $1. 1919, 
RE 
pana ae Be 7'000.000 1.600,000 1,600,000 1,600,000 


sur$12,325 sur$64,783 
"18. 19 to '21. "22. ‘23. 
6 See 





Balance, sur. or def_def$5,255,604 sur$76,435 


DIVIDENDS.— ‘12. °13. °14. °15. '16. °17. 
Regular, per oom. 40 40 28 16 16 16 16 16yrly. 
Extra, per cent 3 SR 

An extra cash dividend of 50% %, was} aid Dec. 30 Lee — a2 pela 4% extra 
Dec. 15 1922. Paid in ts ee March 3% %; June 1 

Pres., D. 8. Bushnell; V.- & Gen. Mer., T. 
Fast: Treas., W. F. pn ey Main office, Lima, 
26 Broadway. —(V, 116, p. 826.) 


27 Sec., J. R. 
‘Ohio. N. Y. " office, 





146 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 116. 





(nn ne 
(er 








Par 


MISCELLANEOUS COMPANIES 
abbreviations, notes Value 


[For s» Oe om page 6] 





Burns Bros.—Common stock Class A 100, O00 shares auth 
Common stock Class B 100,000 shares au 
Prior pref (a & d) stock 7% cum red 120 $1, 2. 100 auth __ 
Preferred (a & d) stock 7% cum red 110 ,000 auth... 
Bush lerminal Co—Common stock $10,000,000 
erred (a & d) 6% cum redeemable at 110 text 
First M (V 76. p 974) conv sink fund since 1907. Col. -, 
First consolidated mortgage $10,000,000 
er Term Bldgs Co M $12,000, 000 gu s f_Col. x. ovar® 
do 7%, cum. pref. stock guar. call 120 
Butte Gopper & Zinc Co.—Stock auth $3,000,000 
utte tiectric & Power—See Montana Power Co 
utte & Superior Mining Co,—Stock auth $3,.500.000 _._- 
utterick Co—Stock $15.00 000 (bonds see text) 
addo Central g & Refining —Stock 2¢ 200,000 shares _-- 
Oonsol ist M $5,378,000 gold a fund 
Oaddo Oi) & Tet Co Ist M (closed mtge) s f call 105.. CP 
oe ace Say trusts due serially red (text) CPxxx 
California Packing Corp—Oom 500,000 shares (no par)... 








Rate When Places Where Interest and 
% Payable Dividends are Payable 


x 
: 





-1$10in ’22 
.1$2 » "22 


0% 
ours 
++ 


“ID 
No 


7 
See text 


$3 
© . 


Office, 100 Broad Sst, NV 
Office. 100 Broad 8t. N Y 
New York 


tes 


C2 CO LOND 


E W Clark & Co, Phila 
Philadelphia 
Com Tr Co. Phila; & Chic. 


June15’'23$1.50|Checks malied 




















BURNS BROS —Wholesale and retail coal dealers in N. Y. City. A 
idation Dec. 31 19!2 underlawsofN J V 96 p. 363: V 103. p. 2081 
In Dec. 1921 acquired William Farrell & Son, Inc. For terms of acqui- 
sition, see V. 113, p. 1986, 2408. 


CAPITAL STOCK.—lIn connection with the acquisition in Dec. 1921 
of Wm. Farrell & Son, Inc., the capital stock was changed to amounts 
shown in table at head of page (compare V. 113, p. 1986, 2408). 

The 7% cumulative pref. stock is entitled to benefit of an annual sinkin 
fund of $120,000, after the paymens of dividends on stock, and after al 
prior preference stock has been retired. 

The Class A common stock will be entitled to receive cumulative divi- 
dends at the rate of $8 per share per annum before any dividends are 
paid on the Class B common stock, and thereafter a!l dividends are to be 
paid ratably on the Class A common stock and Class B common stock, share 
and share alike. Upon liquidation, Class A common stock will be entitled 
to receive $60 per share before any distribution of assets to the Class B 
common stock, and thereafter all assets will be distributed ratably to the 
Class A common stock and Class B common stock, share and share alike. 
The Class A common stock will have two votes per share and the Class B 
common stock will have one vote per share. [Preferred shares have no 
voting power except when dividends are in default.! 

The executive committee and the directors in March 1923 approved a 
recapitalization plan which was to be submitted to stockhol ters for approval. 
The plan calls for the retirement of the two issues of existing pref. stock 
outstanding, the conversion of the Class A common stock and of the Class B 
stock into stocks of the new company. The existing Class A sharehol lers 
will receive one share of pref. and one share of com. stock for each share 
held, while the existing Class B shareholders will receive one share of com. 
for each share he 

ae ne capitalization of the new company will consist of $10,000,000 pref. 

hares of com. stock. The new company will be the National 
Goal Oo. until recapitalization has been effected, when its name will be 
changed again to Burns Bros. 

There will be about $8,000,000 pref. stock and approximately 350,000 
shares of com. stock outstanding. A sufficient amount of the new stock, 
it is said, has been underwritten to realize funds to retire the two issues of 
pref. stock out itanaing. 


DIVIDENDS.—Initial dividends of $2 quar. and 50 cents extra per share 
on the new Class A common stock an! of 50 cents per share on the new 
B common stock were paid Feb. 15 1922; same amounts paid quarterly 
to May 15 1923. 
REPORT .—For year ended March . 1922, in jn bey p. 2238, showed. 
March 31 Years— *1921-22. 1920-21. 919-20. 1918-19. 
] $31 »373,520 $39. 475,298 $24, O53. 980 $21 .286 870 
Gross profit 3,228,002 3,242, 


345 1,903,971 2.280.081 
General exp. and taxes_- : tt 869 1,711,424 1,209 ,.272 1,386 .013 
Other income 1,275 


Cr.231,866 Cr.332,356 cr ‘242.374 
ity 176 99 ,289 1,976 l 
Common divs. (cash) _.- $49,182 808,517 (10)779, 070 (10)719, ‘407 
Balance, surplus. __-__ 





$619,051 $854,981 $146, 009 $310,600 
. pneetee operations of properties of Wm. Farrell & Sons, Inc., from 


Nov. 3 
President. Michael F. Burns. Office, 50 Church St., New York City. 


—(V. 116, p. 1653.) 


BUDD (EDWARD G.) MANUFACTURING CO.—(V. 116, p. 1765.) 


BUSH TERMINAL CO, TO ANIAATION. &O.—Incorporated is 
_— York on Feb. fo 1902 (V. 74, pio Owns ex.ensive terminals o 

ee a strecte rook. . 76, p. 974. 1032; V. 79 

2, p 103 63: V p. ‘300 Aiso controis Bush 

1. Bai gs _” MA pt 31,000 N00 common stock ($2,000,000 


auth.). As to International Sales Building on 42d St., Manhattan, and 
leases to tenants, see V. 108, p. 2239. 


PREFERRED STOCK.—In addition to the initial $5,000,000 pref. stock 
arin at 110 & divs.), may issue: (a) from time to time not "emoeedinn 
000 additional pref. stock On consent of a majority of the directors 
and a 000 000 pet. in interest of all the stock Cuistonding: and (b) a further 
ef. stock on consent of a majority of the directors and a ma- 
ity in Solvent of common and of pref. stock outstanding V.92 pn. 1034 
The authorized common stock was increased from $7,000,000 to $10,000,000 
in April 1922. 
BONDS.—Of the consol. 5s, quttictens are tpeerves to retire -. lst 4s 
of 1902. See  fieting application, V . 88, p. 163; V. 79, p. 1956: V. 
10%. 1177: 81, p 124 90, Dp. 1427: V. 103. if 1793. V. 108, LD 2239 
Bush Ua Buildings oo. gold 5 5s ore office, ’ as other bulldi 
end Brooklyn. 111d 


in N. Y. Cit . B48: . 747, 1034 
- 100, p. 1675; V. 11, D. 1809; V. 02” p. 1344; v- 112. Dp 


V. 97, p. 1901; 
1619. 
DIVIDS. {'0s. "07. "08. "O09. "10. "11. "12-14. °15. °16. 1922 
oo 0 0 3 4 4m. 5) by 


Common .... 
5 
The special \ividends of 2% % in common ae, ‘pi A OD 


Do in stock 
the common shares from Jan. 1916 to Jan. 1922. in were distributed op 


an of increase in value of property. V. 104, p. 259; V. 108, p. 173. 


‘17-21 
5 


REPORT .—For 1921, in pare” p. o7h4. showed: 


Calendar Years— 1919. 
Gross earnings- ---...--- $3. 245. 196 $2,731,142 $2,124,457 $2. 
Total net income 162 99 1,777,229 
SRE aT a 
a iy mage 5 A Se 
Pref. divs. (6%) 138,000 
Common divs. (cash) (399333499 
Common divs. (stock) 5% )332.122 

Balance, surplus $190.085 $2 40,397 $66 425 $ 

Pres., T. Bush; V.-Pr. & Treas., R. G. Simonds. Office, 700 
Broad St., N. Y.—(V. 114, p. 2714; V. 115, p. 71.) 


BUTTE COPPER & ZINC CO.—Organized under laws of Maine. 
Nov. 22 1904. gaged in Cavetoring. aauiag 01 and s opereting mines and 
minera! lands, Rey in yo" zinc and manganese Pro , con- 
sisting of ten claims, is owned in fee and is located in ‘the centre of the City 
of Butte, Silver Bow eonnty. Montana, and is a compact group covering 
about 3,000 feet along the Black Chief vein 








CAPITAL STOCK.—Authorized and outstanding, $3,000,000. Par 
value, $5. Voting trust expired Feb. 1 1920. 

DIVIDENDS —A dividend of 50 cents per share was paid in July 1918; 
then none until March 1 1923, when 50 cents per share was paid. 


LEASE .—About July 1915 the Anaconda Copper Mini Co. started 
development operations under a lease, under the terms of which net earn- 
ings from ores recovered ts divided 50% to Butte Copper & Zinc Co. and 
50% to the Anaconda Copper Mining Co. 


EARNINGS.—For calendar year 1922, net income, $22,847, as com- 
pared with a deficit of $61,075 in 1921. 


eae ht hee 4 ee a + oe Albert Fries, V.-Pres.; A. I. 


BUTTE r SUPERIOR BIRING CO.—ORGANIZATION.—Incor- 
ted in Arizona Oct. 2 ee Owns mining claims in Silver Bow 
Mont. (area 164.7 acres), intereste in other claime having an area of 
5S. 3 ro and surface (gb. ts, &e. ae sat ae to list describing properties, 
ke.. 100. po. 100, 1 ee. ¥. 106. p. chiefly zinc spelter. 
Flotation paresee. ©. 1120. ., 3aoh 2446 
aod 107. p. 289. 109. 373. 1082. 
‘113. °- 2. ies ag 2 a bad Ak Ve i15, 15.7 28. "cs hinds iababonsans. Vv. 109. p. 890. 
ut 0. issued $ 150.000 10-year ist M. con- 
rertibie ty Mased Foe 1 1915 (incomes Sh 5 years) .$500.000 authorized 
. 100. p. 644 1754 Present name assumed in 1916. 102. p. 1635. 
1915-21. 


LATE DIVIDENDS— 1915. 1916. 1917. 
30 40 31% 


i ain F 
Extra (%) 300 35% 


Paid in 1923: March 31, 
REPORT.—Year 1922 satis 
Calendar Years— 1922. 1921. 
Total revenue__----- .. $2,902,633 e $3. 
825,665 3, 682, 019 4,897 


Oper. costs and deprec’m 2,807,234 
Net income______-_- . $95,399 loss$825 ,665 $97 ,257 $916,273 
Other income 95,402 72,713 98 ,433 126,266 


$190,801 loss$752,952 $195,690 $1,042,539 
480/652 7'761 177.549 


Balance, surplus- -- - - loss$289,850 def$752,952 $187,929 $864,990 
x The company’s mines resumed operations on Jan. 10 1922 after bales 
shut down since Nov. 10 1920. 


OFFICERS.—Pres., D. C. Jackling; V.-Pres., Ohas. Hayden and C. W. 
Peters; Sec., A. J. Ronaghan; Treas., J. R. Dillon.—(V. 116, p. 2260.) 


BUT hae CO.—ORGANIZATION .—Incorporated in New York on 
Jan. 15 1902. Owns stocks of various oa — SS gg em magazines, 
Pe pret ad pene patterns, &c. Stock was on Oct. 
19 1909 yy yh to be increased from 3i2, “000 to $15. setts Ac- 
quired the $1,000,000 Ridgway Co. June 30 1919. V. 104, p. 1174. The 
outstanding obligations on Dec. 31 1922 included; mort in $754,000; 

Butterick Publishing Co. 8% cumulative preferred stock, 000. 
"10-' WS- ioe 


1922. 
~ 


1920. 1919. 
779,276 4. crrh 170 








Total income 
Res. for tax.,conting.,&c 





See V 


DIVIDEN D8S— "03. ‘04. ‘05. ‘06. ‘07. °O8. ‘O9. 
Since 1902 % 4 4 4 4 3 1% 2% 3yly. 
In Dec. 1916 the dividend was omitted. None since. 


REPORT .—For 1922 showed: 
Calendar Years— 1922. 921. 
$566,913 
66,000 


1919. 
Net profit after Fed. tax. $840, 094 $307. 20°43 $326 494 


Preferred dividend. ---- 4,000 73,41 10 6,107 


Balance, surplus $500,913 $766 .094 $234,303 $320,3 
$3,195, thf anti 842,999 $2 LoS 485 x$1.964, ig 
CERS .—Pres., G. W. Treas., ©. D. Wilder, Butterick 
Building, N. Y. City. i - tie) ing 47898.) 


CADDO CENTRAL OIL & REFINING SOR PORATION. —ORGAN- 
IZATION .—Incor P. in New York State May 2 1919. Owns about 79 
producing wells with daily roduction in excess of = 060 barrels. 

The new refinery at Cedar Grove, having a daily capacity of 3,500 
barrels has been completed and is in operation. The operation of the small 
Shreveport refinery was discontinued on completion of the new refinery. 
This teaves the company with two refineries at Cedar Grove. having a com- 
bined daitv refining capacity of 6.4500 ha 

[ts holdings in the oil fields comprise: 000 acres in fee in Bossier 

Parish, La.; (0) 2,238 acres in fee in Caddo Parish, La (c) ap ximately 
25,000 acres under lease distributed over North Lo oe 2 do, Homer. 
Red Rover, DeSoto, Little River, Webster and Bicoviite pee (d) up- 
ward of 10.000 acres in Texas and Arkansas. 


REPORT .—For cal. year 1922, in V. 116, p. Ft and 1416, showed: 
Gross profit, $1,037,926; net profit, 1 re 43,960; deprec., depletion and 
abandoned leases, $528, 051; -_ loss, $184 os 

Bonds, &c., see V. 108, 1938. The 8% out. trusts of 1921 are 
redeemable as follows: 5 p.<M.. 1923, 103 during 1924, 102 during 1925, 
and 101 during 1926. - 113, p. 2188. 

Capital eek —On iad S, 1920 stockholders authorized (1) ) change of 
stock to par venue: (2) increase of shares from 150,000 to 200. 

(3) sale Me 50. 000 shares at discretion of board of directors. Stockholders 
of record June 6 1921 were offered oe right to subscribe at $15 share 
or 50, a. My 7 to the extent of one new 





000 shares of capital stock 
a for each three shares held.— 


OFFICERS.—V.-P., Hugh K. Prichitt; 49 sq & Gen. Megr., C. P. 
Clayton; Treas., James D. Williams; Sec., W.8. Rhoades. Office, Shreve- 
port, La., and 61 Broadway, N. Y —(V. 116, p. 1416.) 


(THE) CALIFORNIA OREGON POWER CO.—Report for 1922 in 
V. 116, p. 1071. 


Aire! NIA PAL eTNG CORPORA TION (OF N. Y.).—ORGANI- 
n Oct. incorporated in New York to acquire (V. 103, p. 

(212). 4 5 Of t mortéage a “r.- funded debt, the business, assets and pr op- 
arties of J. K. alifornia Fruit Canners’ Association; O¢ vontrel 
end. about 80% - 

‘The largest 4 hy = “dis 

ed goods. and an important . 

vor in Hawaiian pineapple industry; Alaska Packers’ Assn. is the :argest 
hicia of canned salmon in the world. Ree reperty V. 104, p. 2454. 
ee statement of May 10 1917 to N. hange in v. 105, p- 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest 
[For abbreviations, &c., see notes on page 6) Bonds Value | Outstanding % Payable | and Maturity PDicidenta ase a 
California Petroleum Corp—Stock, com, £60.000,000 ae jdliia $ 25|$17 377.005\See text —M ij 93 Irv Bk-Col Tr Co. N Y 
eo 7% gam &part red text $17,500,000 auth; .... 100 .989 .526/7 in 1922 a July2 *23 isi % xi do roy to 
Amer Ollfields Co ist M g red 105 heg "16 sink fd....-.-. 7 BEee leconodsa : Southern , Los 
Callahan Zinc Lead Co.—Stock $10,000,000 auth...-._- daod i och; cs Gel eee, ee ee 
Calumet & Arizona Mining Co—Stock $6, §00,000...... oon 10} 6,425,.240\See textiQ—M 24) Mar 26 '23 10%/|-- ee eee eee _ 
Calumet & Hecta Vining —Stock ‘$12 per share paid) 22-22} LLL 25) 2,.500,000/See WE: SE BD Di doctunadtsvoondcatenoud 
Carson Hill Gold Mining omatt 250,000 shares auth__| ___- TG RGR RL RE ENR GS RR OCR eG AGT as DINE SE LAGE RE. 
Oonvertible debenture notes call 110................---. Dee wadhbwsa See t 7 Ss’ I ae 
(J ID Case yy Works Co —Common stock 125,000 shares; .... IPT Dem Ge nett ote Sale Mining cent i cic lenaee 
i (a & d) 7% cum $5,000,000 call 110...-....--..-. cece 100 500. i: a Apr 1 "211 r By check 
2d pref (a & d) 7% (n-c) & rtic $5,000,000 call yeas none 100; 3.500.000 I i nai Jan 3 °211 do 
is i pO Threshing Mach —Oom stock $2U0,000,0UU....) .... 100} 13,.000,000|\ See texti.....__- Einar: | Me: nate ages paar ir ara ee pa 
Pref stock (a & d) 7% cum $20,000,000............-..-.- sane: | 100} 13,000,000/7 in 1922} Q—J /Julyl '°23°1%% Checks “mailed 























STOC K.—The pref. stock was called for redemption at 115 and accrued 
dividend on April 1 1920. Divs. on common, June 15 1917 to Mar. 1918, 
50 cts. each ($2 p. a.); June 15 1918 to Dec. 15 1919, $1 quar.; Mar. 15 
1920 to June 15 1923. ‘$1 50 quar. 


REPORT .—For year ending Feb. 28 1923: 
Consolidated Results—Years Ending Feb. 28. 
1922-23. 1921-22. 1920-21. 
Profit (after all taxes)_...........-- $5,172,879 $2,598,958 $4,707,425 
Income from investments 995.504 1oss358,367 1loss454,410 


apy pa ae $6,168,383 $2,240,591 $4,253,015 
($6) 2,830 248 ($6) 2830 ,248 ($6) 2830 ,248 


$3,338,135 def$589,657 $1,422,767 


OFFICERS.—J. K. Armsby, Chairman of the Board; R. I. Bentley. 
Pres.; H. Z. Baldwin, Sec.; L. A. Woolams, Treas.—(V. 116, p. 2011.) 


CALIFORNIA PETROLEUM ares Geo —ORGANIZATION. 
—A holding company incorporated in a Sept. + nel. Owns 99% of 
stock of American Petroleum Os. (V. 92, 1111 p. 216); which 
owns or controls 2, acres of land in the Coalin a, pA Sait sand Los Ap 
geles districts; and 99% of American Oil F elds Co.,V. 92, p. 957). 
which claims 4,200 acres in the Midway, Sunset, McKittrick and Lost 
Hills oil districts of Southern California, and all Ny stock of Petroleum 
Midway Co., Ltd., which owns 580 acres and has leased about 4,200 acres 
in the Midway and other oil fields. In Mar. 1919 was authorized » pur- 
chase at par a further $4,000.000 of last named company’s stock. 108, 
p.1062. Other subsidiary companies are the Niles Lease Co., the Médland 
Oilfields Co., Ltd., and the Western Star Oil Co. Durin 1920 the Midland 
Oil Co. (a subsidiary) was dissolved. Also owns a half-interest in the Red 
Star Petroleum Co. On Dec. 31 1922 there was in hands of public $64,853 
stock and also $791,100 bonds (see table above) of the subsidiary companies; 
remainder owned by California Petroleum Corporation. 


STOCK .—The stockholders on April 20 1923 increased the authorized 
common stock from $17,500,000 to ,000 ,.000, and changed the par value 
of the common shares from $100 to $25, the holders of common stock re- 
Giving 4 — of new common stock, par $25, for each $100 share held. 
p 

DIVIDENDS8S.—Divs. on common, Jan. 1, Apr. land July 11913.1K% 
each; ae none until Mar. 1 1923, when 1% % was paid; June 1 1923 paid 
1% %. 97, p. 239, 668. On pref. in 1913 and 1914, a! 6 1915, 
6% %: 1 1916. 4% (1% Q.-J.); 1917, 4%: 1918, Jan and April, 1%; July 





Total income. 
Common dividends 


-—-—<————“<—-—--—-—-<-— — = 








anc 1% %; Jan., ona again in April, 1919, 1%% and 2% on accumu 
lations. "July 191 y paid 1% regular and 2% on accumulations. In Oct. 
1919 paid 1% regular and 24% on accumulations, which. it is understood 


clears up all accumulations on the pref. Paid 1%% quar. Jan. 1920 to 
July 1923 


REPORT .—For 1922: 





Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings. - - - --- - - $11,835,760 $ 7,463,675 $6,391,061 $4,621,654 
Net earnings .________~- 6,861,171 4,397,153 4,072,231 3,128,711 
Depreciation, &c______- 2,282 ,563 1,166,421 1,101,569 1,340,505 
Interest on bonds, &c__- 49,452 51,220 68,871 104,582 
Reserve for Federal taxes 

and contingencies. -_- 540,000 564 ,000 550.000 250,000 
Preferred vidende. ‘ (7%)7 750" 150 (7)715.029 (7)770,439 *(7)846,512 
Speciai reserve net prod_ eet 155,980 
Sinking fund_________~- 333,561 197 ,065 197,931 155,979 

Balance, surplus- - - - - $2,905,444 $1,703,419 $1,382,931 $275.153 





*Also paid $864,012 on account of accumulations. 

Chairman, Thos. A. O’Donnell; Pres., I. W. Fuqua; Sec. & Trea 
Ww. -D Stewart. Office, 1034 Security Bldg., Los Angeles, Calif.(V. 116.. 
Pp. 


CALLAHAN ZINC-LEAD CO.—Formerly Consolidated Interstate 
Callahan Mining Co. Name changed to present title on Apr. 12 1920 


ORGANIZA TION. — Organized in Arizooa June 12 1912, and is cngeees 
in mining and Fy yh zinc and lead ores in Shoshone County. Idaho. ock 


auth., $10.000 in $10 shares. Paid dividends r ly from A 
1915 to June 30 15 1917, in all $13 50 per share, or 56.27 365 in divs.: 

1917 none. pending rovements, &c.: 1918. 50 cents ) 
June 15. 50 cents (5%) quarter: In Oct. 1918 Rane ry % cents (74%) quar 
none thereafter unt eb. 19 when $2 was d payahle uar. in 
stalimente of 50c. each on Mar. 30, June 30, Sept. 30 and Dec. 30 1920; 
none since. 


In Oct. 1918 the 10-year contract of 1914 with the American Metal Co. 
for the sale of all the company's output was canceled by mutual consent 
and ae Metal Co. interests surrendered all their holdings in the capita) 


stoc 

STOCK.—The stockholders of record Oct. 26 1922 were given the right 
to subscribe to now. stock at par ($10) on a basis of one new share for each 
five shares held. - 115, p. 1842. 


REPORT .— 











Calendar Years— 1922. 1921. 1920. 
Net value of shipments.__________. x $149,129 iis eicn) . Sn 
Miscellaneous income__.___.______~- ,065 10,118 12,986 

RSS TTE. 5 SR Ca aa ea $168,194 $10,118 $1,424,530 
I 318,455 166,396 ee 158,282 

Se CS Sie en weil $150,261 $156.27 79 prof$266, 248 


a 





x Six weeks’ production, total output of lead and zine concentrates, 4,284 
tons (production was resumed in Nov. 1922 after a shut-down of 2 years). 


OFFICERS.—Pres., John Bor Sec. & Treas., H. T. McMeekin. 
New York office, 61 Broadway. ae. 116, p. 2134.) 


CALUMET & ARIZONA MINING CO.—-ORGANIZATION.—Incorp. 
in Arizona in 1901 and owns re hey » ns Rroperties fh in Bisbee, Ariz.; rdsburg 
N. Mex.; Copper Creek, Ariz Ariz. On Dec. 31 1922 aa 
Bg Ne Pye ro pnt shares of $5 each of the New 
Cornelia Copper Co. 
3 ie: Se” Se "2S. °S0., “Bh. “Be. 


7. “18. 
1 30 40 20 20 


1 
110 80 


me 





REPORT .—For cal. year 1922 shows: 
1922. 


Copper (Ibs.)___.____-_- 
Gross income... _.._.-- 
Net for dividends_-.--_-_- 


1921. 1920. 1919. 
ot Ce 17,872,743 465, 087. 408 

$7 378,692 $3; ‘677,255 $11,418,573 $10,286,477 

eS ‘857 def694:879 1,849,201 337 416 


Dividends paid_______- Tah 046 1,285 ‘043 2, 570) ‘084 
ee Se 20% ) (20%) (40%) "0% 
Pres., Gordon R. Campbell: Sec. & wag , James E. er. Office, 


Calumet, Mich —(V. 116, p. 2134.) 


CALUMET & HIECLA MINING oss "he $2.500. O09; $12 per $25 
share paidin. V.93, p. 941; V. 98, 9. Decision 1915, V. 100. p. 
In 191 ph ee ‘Seanaveahe Mining Be, for $3,600,000. - 104, p.1 1047 


STOCK.—The stockholders were to vote June 4 1923 on yt Wy the 


capital stock from $2,500,000 to $20,000,000. See V. 116,p 
LATE DIVS.—\ ‘12. ‘13. ‘14. ‘15. ‘16. ‘17. "18. °19 =a, mee. “ae 
P.O.since 1906_._{ 168 128 40 200 300 340 text. 40 2 0 40 _ text 


In March and June 1919 we Es tg oe owing to unsettled condition 

of hs ot marist. In t. and Dec. 20 7% , £35). V 108. D. 1062. 2435; 

March Sano dvetiond. omit 1991. 

ies 1920 Bs: 20% ($5): then none until Aug. 1922, ‘on 20% ( ($5) e. 

paid: ae. 1922 paid 30% ($5); Mar. 1923 paid 28% ($7); June 1923 paid 
oO 


REPORT .—For 1922 — 








Earns. Cal. Years— l ; 1921. 1920. 1919. 
Received for copper__.. $7,874,156 $4,951,164 $8, 1909, 950 $5! 263 ,077 
Prod., sell. & deliv. cost. 8,929,974 5,208,897 8,596,001 5,666,727 

a aS $1,055,818 $257 ,.733 $526,051 $403, 

Add divs. from oth. cos. Cr.425,312 Cr .93, at Cr .263,486 Crl 229, $83 
Deprec. & maintenance. 579,169 FF $5 Qi ea 
Other miscell. items.__._. Cr.339,680 Cr.862, £59 Cr.74,603 deb.248,636 
PRI eet Tie ED ate Cm (20) 500 000 (40) 1000 ,000 
Loss by red. to mkt. val_ 67,767 OW Be tS einer es 





Balance, deficit__-___- $937,761 $1,491,260 $4,323,743 $422, 983 
Mines were closed down from April 1 1921 to April 1 1922. 
Pres., R. L. Agassiz; V.-Pres., James MacNaughton; Sec. & Trea 


D. Nicholas. Office, 12 Ashburton Pl., Boston, Mass.—(V. 116, p. i345 


CAMBRIA STEEL CO. —Propertics taken over by Bethlehem Stee] 
Corp on March 30 1923. See that company above. 

CAMPBELL SOUP CO.—(V. 116, p. 519.) 

CANADIAN CAR & FOUNDRY CO., LTD.—(V. 116, p. 519.) 

CARSON Add GOLD MINING CO.—Organized under laws of Maine 
Feb. 7 1919 and has ac “ ig me ae outstanding capital stock of the 
Carson Hill Gold Mines, comprises mineral lands on Carson 
Hill, Calaveras County, Calif. toed the Morgan and Calaveras and 
other mines 

NOTES.—Directors in March 1922 authorized an issue of $600,000 
5-year 7% debenture notes, callable at 110 and int., and a at any 
time prior to maturity or call, into stock on the basis of $17 50 per re) 

Jan. 1 1923, and from and after that date on 


for stock up to and includin 
the basis of $20 per share. V. 114, p. 1184. 
REPORT —For 1922 showed: 
o Calendar Years— 1922. 1921. 920. 919 
ting earnings. ___- $458,179  $406.639 $260, 850 $601,668 
Sos pepe r IO ho bts bon $73 ORG 144°447 
epietion an e rec'n_ . ox 
ae $75.468 _ $160,500 $265.54]. $302\875 
OF ICERS. —Pres. & Gen. Mer. m, J. Loring; 


Batchelder. General office, 614 sed Bldg. <n as Calif. 
Boston office, 55 Congress 8t.—(V. 116, p. 1765 


J. 1.) CASE PLOW WORKS age ay ot ly ay .—Incorp. in 
enware sune 0 jtie te seas re the y ess &c. of J. I. Case 
Plow Works and Wallis ot Racine, wie Manufactures plows 
tillage implements and Wate” As. Ady, "109. p . 1276, 1528. ‘ficial 
statement to New York Stock Exchange, Y. 110. p. 2675. 


STOOCK.—The ist Pref. is cumulative. Shedcomabie at 110. Annual 


sinking fund of $175,000 beginning in 1923 vides for ite retirement at 
110. e 2d Pref. fs ae omen Pool eemable at 115 on 30 days’ 
sottee whee ist Pref. is all S| equally in any divs. declared 


on ~ Common stock without reservation as to amount of such Common 
om without consent of 75% of lst Pref. stock.—See offer- 


ortgage 
od in v. 109, p. 1276, 1528. 
DIVIDENDS.—On Ist pref., ; % quar., Jan. 1920 to April 1921, Jul 
% quar., Jan. 1920 to Jan. 1921; A April 


1921 div. deferred; on 2d pref., 
1921 div. deferred. 
REPORT .—For year ending Sons. 20 1033 1922, in #3 115. Dp; : 2792, mere: 




















2 Mos. to 

Sept. 30’ 29. Sept. 30°21. is 30 °20. 

Wee GOROE . .. 6 iciwd iis dnanacteha $1,531,840 $4. 728,557 $11,006,883 
Exp. inventory, deprec., &c_... 2,625,265 7,396 533 9,946 ,064 | 

Operating income__------- _loss$1,093 ,425 loss$2,667 ,976 $1,060,819 

Other income..........- ietache 173,519 237,109 141,230 

a loes89 19. 906 loss$2,430,867 $1,202,049 

De hiss. tikes ties aiablin citi 0,742 . 554,940 528,684 











Balance, surplus def.$1,340,648 def.$2,985, 805 $673 ,365 
DIRECTORS.—H. ai Wallis (Pres.), G. C. Weyiand (V.-P.), R. 0. 
Hendrickson (V.-P.), W. M. La Venture (Sec. & T Racine, 
= 0. : _—, Milwaukee, Wis.; Wm. A. Tilden, B. : Troxell, Chicnes: 
on p 


G.t) CASE Tit Liu. ESHING MACHINE CO.—ORGANIZATION .—Inoor- 


~~ “——-—-——-—<—-<-— =— = 


pora as successor of a oo-partnership formed in 
steam traction and farm engines, steam-road rollers, oil tractors, both for 
Vv. andro. o Mae 1834 On 

iil. V_ 109, p. 

and Northera Afri ted 70 branch houses on Dec. 31 1922. Com- 





po gg "08-" wh 
42% 50 30 32% 90 


Per cent...-.- 
Paid + 1923: A h 26, 10%. 





i842. Has plans | at *# , Wis., on navigable waters, covering over 40 
sores of floor space. Manufactures threshing machines, clover hullers, 
Eacine, and kerosene, automobiles, &c. Owns 100 acres additional at 
4,08 ‘eg og —_ e been erected and 192 acres at Pere, oY er 
p. 353; “1152: V. 101, 
july 11 ed with Grand f Detour Plow 0. fs Dix ixon, 
3919 iner nie Case => a subsidiary, operates in ‘Western Europe 
ca. 
pare V. 116, p. 1195. 
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STOCKS AND BONDS 


[ Vou. 116. 








MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6) 


Places Where Interest and 
Dividends are Payable 


Amount Rate When 
Outstanding % 


Last Divtdend 
Payable | and Maturity 





beshotd § pe yy Lae $7 .098,000 
see te 
Central Asuisce Sugar Co—Stock $6,000,000 auth 
Gentral Leather Co—Common stock $40 000,006 
Preferred (a & d) 7% cumulative $40, 000,000 
First lien gold bonds $45,000,000 
Gentral States Electric Corporation—Com stock $10,000, 000 
Pret pny Bg rene $30,000, -* 
Cerro d o Conve r Corp—Stock 1,240,000 shares auth. 
convertible: — fund gold bonds ® (see ry San ta | 
in-teed Products r m res auth)... 
First preferred stock 7% cumulative $15,000,000 (auth)... 
Second pref stock 7% $5 000.000 (auth). 
lst mtge serial coupon bonds call (text) 


a After deducting $719.400 in treasury and $11,395,000 in 





1923 | 

















, See P eosin oF 31 Mar 31 ‘23 1% Office, 36 Wash Pl, N Y 
3,000,000 
: wg | 
: { 50 A , 1921 1% Checks mailed 
ae 1 1925 ns Central Union TrCo,N ¥ 


19145 4% “see ee 2 oe 

Mar31 "23 1 “u%, Cheeks “mailed 

May 1 1923 $1 Irv Bk-Col Tr Co, N Y 
J Jan 1 1931 New York 

Jan 1 1921 $1 

April 1923 1% 

Apr 1 1923 1% ed 
N May ’25 to '43 8 “W Straus & Co, N a 


6% iM & 


stump age and |special depr eciation f und Dec. 31 1922. | 


i 


| 





limitation Jan. 1 
ts, &c., V. 106. 


. (7% DP. &.). 


+ age oe —The voting rh ge as extended expired b 
1918. 99, p. 1676, 1913; V. 105, p. 2545. Pref. 


. i548. 1 
’ Divs. on pref., April 1912 to July 1 1923, 1 7 b quae 
On J Jan. 28 1919, after an interval of 8 years, d ends yore resumed on 
common stock with per ment hh rs Liberty bo bonds. V.108.p. 271. 
“es Jan. 1920 paid stock div. of 39, 000 shares of 
pew com. stock was paid Dee 15 1920 Vv. 111, p. 2046 


REPORT .—For 1922, in V. 116, p. 1195, showed: 
192: 991. ¢ 1919. 

____-.--$15,720.716 $17 255. 198 $34,547,321 $32,342,653 
1, 4,791,942 6, 021 607 
471,839 416,046 
683,140 625.350 
PR 143,761 
a1,251,968 
675.000 
880,250 
581.000 


“$1,448,232 


Gross sales__.- 
Profits —-_. | 860 283 
Interest, &c_ 367 ,584 
Reduc. in invent. value. 
Depreciation 171,429 
Idle plant expense. 

Prem. on bds. canc., &c_ 
Written off accts., gs 
Res've for contingencies 
Prov. for Federal taxes. . 
Pref. dividends (7%) ~~ - 
Common dividends. - - - - 


Balance, surplus-- def. $5 588.7 7 30df$ 1 493, 431 
a European assets written off, amortization, &c 


OFFICERS.—Warren J. Davis, Pres. & Treas.; Ellis J. Gittins, Milton 
H. Pettit, D. P. Davies, Edwin EF. Russell. Wm B. Brinton, V.-Pres’ts; 
W.F. Sawyer, Sec. Office, Racine, Wis.— . 116, p. 2135.) 


CELLULOID COMPANY. pe <A aaa .—Incorp. Nov. 28 1890 
in New Jersey. Business consists of manufacture and sale of ‘*Celluloid”’ 
in rods, sheets, tubes and other forms in imitation of ivory, tortoise shell, 
amber and other natural grocarte: in ‘roll celluloid,” and of the manufac- 
ture and sale of a wide var ate of useful and ornamental articles, aggregating 
in number approximately 10,000, counting various sizes and colors. Plants, 
covering 28 acres, located at Newark, 


STOCK .—The stockholders on March 18 1921 increased the auth. capital 
from $6,000,000 (all Common) to $10,098,000, to consist of $3,000,000 
Cum. Pref. stock and $7 ,098 ,000 Common stock. The (common) 
Sea Sulders of record March 8 1921 were given the right to subscribe at par 
for the $3,000,000 pref. stock at the rate of one share of the Pref. stock for 
each two shares of their holdings, and also to the unissued $1,183,000 
common ma at me at the rate of one share for each five shares of their 
TT Vios Bis. 1286. For pref. stock provisions, &c., compare 
| D. 


IVIDENDS.—_ 1899. 1900. 1901. 1902t0°15. ‘16. °17.-"21. 1922. 
“% 


early. l 
Paid in 1923: March 31, 14%. yearly. 194 l0yrly 6% 


REPORT.—Net deficit for the year ending Dec. 31 1921 amounted to 
$1,146,239 (compared with a surplus for 1920 of $1,072,413), after deduct- 
ing $300,000 for depreciation, $428,352 for inventory adjustments and $454,- 
639 for taxes, &c. 

Chairman, M. C. Lefferts; Pres. 
gomery; Sec., Joseph R. Walsh. 
—(V.114, p. 1411, 2583.) 

CENTRAL AGUIRRE SUGAR CO.—Incorp. a. Porto Rico Dec. 19 
1918 as a reincorporation of =e , enter Aguirre Sugar Cos., a Re... 
trust, organized Aug. 14 1905in Mass. Owns the entire stock of the Ponce 
& Gua ama RR. Co. In <2. a purchases . a interest in the 

ete, a sugar m ua n es of Aguirre. 
erties are located at J obos, Porto Rico. —_— 
Dividends .— "09. °10. "11. °12. °15-°14. °15. °16. °17. °18. °19. °20-'23 
apene 7 10 5 6 0 10 48% 10°10" 10° ‘Bee 
text 
ain om, 1920 paid $2 50 and $7 50 extra on fe old $100 par value stock. 
$a. aul ot O20. $5. a 9920 3 ~ wT 19 1921 a » heramet bank tonto 
y Cc u u 
Apr. 2 1923, $1 50 quar. eS ae 

REPORT .—For year ended July 31 1922, in V. 115, p. 2681, showed: 

July 31 Years— 1921-22. 1920- 15. 20. 1918-19. 
Total income $4, si% $27 $5,567,078 $17, 270,320 $6,267,962 
$915 $842,761 $9, =43. 106 $2, 195. 815 


63'7 08 175 163.614 152.528 
(30%) 902 250 (40) 12096 oor (82% 46)246:3887 (10) 299, 563 


7.189 Cr.2,141,999 730 766 


eee. surplus. ___def.$183,252 $1,599,533 $2,730,165 $404,758 
—— .-—Pres., Chas. G. Bancroft; V. he a John Farr; 2d V.-P. 
& Gen. Chas. L. Carpenter; Treas ks K ., Richard 
D. Coe. ~~ Y. office, 129 Front St. ah ie. 2681) ee 
CENTRAL LEATHE CO.—ORGANIZATION.—I J. 
Apr. 12 n° as a reorganization, pe pl 6 5 v.79 P: 2751. of i h -%... — 
Ca. (V. 56; b. 757: V 7.D. 28: V ViVi Pe 817; V, 81, D. 213.560. 11 1176, i852: 
. . - r ther. a 
ctinsed Wilder k. Ss ~~ eg Co., with tannery at Waukegan, III rey 917 pur- 
gONDS.—s Ow. *y. Stock Exch., V. 81, p. 504; V. 82, p. 159. 
7 DS —saeures by a ist M. on all the assets and Jand uilred 
aivaten! acquisition F by the shares of oy conten 


Bette aes ssa ‘and all the Contra stock an 


__ Cr.2,300,000 
910,000 910,000 


000,000 
700,000 
910,000 
870, 000 


eee 


$1 56, 963 


, Henry Rawle; Treas., 
Office, 


Carleton Mont- 
30-36 Washington Place, N. Y. 


Depreciation, &c 
Dividends 

Income & exc. prof. tax 
Other reserves 





1] Pennsylvania ~~ —¥ Co (@ 
Dec. 1913 a 


fund 
763 Bs! ume $99,009,000) Te, Ioec p. 1176: V. 06D. 648; 0 08 tee 100; 
th. bond issue: 545 000.000. viz. wis. (on Dec. 31 1922): uniegned. 
iremeu 


236.850 “(et wh which $5.808 000 w ret 3° 
sees w free bon bonds): hela he stumnpage 2 and 


ste ar taenct,car 11 395,000 treasury, $71 Ba eo 


395,000; in gen pref. stock; 
os we 1915. 1916. 1917. 1918. 4 . 
Pe a a oe ee 





do extra 
In 1920: Feb. 2 Tiz 


seuai hile 1 1% %: At y 
Nov. 1920 aie: cikd vie ; Aug. 2,14 %; 


4 
i. ‘and 2% extra 
OT 111. p. 1281. 


bonds of its subsidiaries, includ- 
uthorized 





Preferred dividends regular 1%% quero Oct. 1905 to April 1921. 
July 1921 dividend was passed. aes . 2309. 


REPORT .—For 1922, in V. 
1922. 


55,2 149, 114 


116, p. sak showed: 
1921. 


43, 139, 55 


1919. 
118,959,634 


1920. 
Volume of business. 66, 295, 552 
Earns. after oper. exps., 
repairs, maintenance, 
and all taxes*__-. a 
Exp. & losses of all cos_- 


22,104,591 
6,355,753 


15,748,837 
377 ,852 


6,294,267 
3,311, 310 


df3 .832,733df] : §47 Oe 
5.737, 156 428,19 


# 982. Q; 56 af9. 565 ), ‘S88df21, 075,290 
383, 460 339,402 485, 284 
3.366.417 def9.230 .486 df20, 590. one 16,126,689 
1,838,208 1,838,208 1,838,20 1,838,208 
cords (1? 74 852.735 tf 15330930 (7)2° 330.930 

_ (2 %)992,522 (9)3,573,081 


1,528,209df11 ee ee 751,666 8,384,470 


* Expenses include yearly also provisions for plant abandonment ‘and 
stumpages; repair and maintenance (approximately $1,845,952 in 1922, 
$1,812,936 in 1921, $2,797,663 in 1920 one $2,707,729 in 1919). 


For 3 mos. ending Mar. 31 1923, in V. 116, p. 1898, showed: Net earn- 
ings, $1,950,529; int. on bonds, $459, 552: bal., sur., $1,490,977. 


DIRECTORS.—Chairman Edward C. Hoyt, Geo. D. Hallock, Max J. H. 
Rossbach, W. W. Heroy, Oliver C. Hoyt, Warren G. Horton, Lewis H. 
pham, Ernest Griess, Arthur W. Wellington, a W. Childs, Wm. 
ee Jr., William H. Harkness, Chas. Einsiedler, A. T. Lynch, Chas. 8S. 
aight 


OFFICERS.—Pres., George W. Childs; Ist V.-P.. W. G. Horton; 2d 
V.-P., Wm. McAdoo Jr.: 3d V.-P., Wm. H. Harkness; Sec.., Fred E. Knapp, 
Treas., H. W. Hill. New York offices, Whitehall Building, 17 Battery 
Place.—(V. 116, p. 1898.) 


CENTRAL STATES. Pm CORP.—ORGANIZATION.—In- 
corporated in Virginia M 8 1912, with power, among other things, to 
acquire stocks and —.. & r public —, corpora sons Dividend on 
pref., 134 % quar., paid Oct. 1912 to Mar. 31 1923. Dividend on common 
stock, 1914, 4%; ‘1915, Feb., 44%: none since. 


The 5% secured gold notes due June 1 1922 were paid off out of the pro- 
ceeds of sale of Cleveland Elec. Illum. Co. stock. Compare V. 114, p.1538. 
Pres., F. L. Dame.—(V. 114, p. 1538, 2583.) 


CENTRAL STEEL CO.—(V. 115, p. 78.) 
CENTRAL TERESA SUGAR CO.—(V. 115, p. 2577.) 
wig RIBBON MILLS, INC.—(V. 116, p. 1653.) 


ERRO DE PASCO COPEER CORPORATION.—See V. 101, p* 
1467 1716. Incorp. in N. Y. State in Nov. 1915 and acquired extensive 
copper, &c., depos ts in Andes Mountains, Peru. 


DIVs.— 1916. 1917. 1918. 1919. 1920. 
$400 3400 3400 $400 $400 
$175 $100 


Paid in 1923: May 1, $l. 


The 10-year conv. sink. fd. 8% gold bonds dated Jan. 1 1921 are con- 
vertible into stock at rate of 30 shares of stock for each $1,000 of bonds. 


A semi-annual sinking fund is provided of 20% of net —, before in- 
terest charges and depletion, — mes less than $840,000 p. urchase 
bonds in market at not ex 105% and interest, or to Rae emption 
at that price. If subsequent sairtamnent be placed on the real property now 
owned, or if any pledge be made of any of the stocks or securities of the 
Cerro de Pasco y. or of the Sociedad Minera Backus y Johnson del Peru 
this issue is to be secured by a prior lien thereto. V.111, p. 2426. 


poset —For 1922, in V. 116, p. 1898, showed: 


walendar ft Oe Net, after Other Bond  Diridend 
Year. pa A azes,&éc. Income. faget. Paid. 


1922__.17,805,585 3,561,837 : 628,320 595,360 sur.4 504, 798 
1921. 17,592,080 1,707,331 1,333,128 635,570 449,115 sur.1,955,774 
1920 _ _ -11.463,572df1 ,736,633 2" 355,065 3,592,917 def.2,973,497 
1919 - 14,884,050 df1 016,324 3,299,952 3,592,909 def.1:309.372 


Pres., a T. Haggin; Sec. & Treas., H. Esk Moller. Office, 15 Broad 
St., N. ¥.—(V. 116, p. 2011.) 


CERTAI NeTEED aa, UCTS CORPORATION.—ORGANIZATION. 
Incorporated in Md. 30 1917 as successor of the General Roofing 

. . posting nis plants located at East St. Louis and Marseilles, Ill., 
, Pa., Nia . Y., and Richmond, Calif. Paint and varnish 
plants, St. Louis. Mo. A A paint and varnish plant on the Pacific Coast 
was completed in 1920. Purchased the capital stock, ag of Thomas Potter 
Sons Co., Inc., of Phila., in Aug. 1920. V. 111, 796, 992. In 1923 

equired the plants and pre arties of Cook’s Linoleum Co., ‘Trenton, Bee Bee 

the Acme Cement Plzester Co., St. Louis, Mo. 116, p. 1653. Pro- 
duces prepared roofings, b iilding papers, tarred felts. insulating pa 
paints, varnishes, linolkum:;, floor coverings, oil cloths, &c. V. 107, 
1000, 1669. Divs. on Ist & 2d pref. in full to Apr. 1923. Initial div: pa 
com. Jan. 28 1918, $4 per share; none thereafter until July 1 1920, when $1 
quar. and $1 extra was paid; Oct. 1 1920, $1 quar. and $1 extra: Jan. 1 
1921, $1 quar.; April 1921 div. passed. 


The Ist mtge. 6%% serial coupon bonds are callable at 105 and int. 
within 5 years from date of issue; 104 and int. for next 7 years, and 103 and 
int. for remaining 8 years. V. 116, p. 1653. 


REPORT.—For 1922, in Vv. j16.  P. 717, showed: 
Yi Gross et. ‘az. Pref. gy eet Dios. 
33. Oe 324 $770. 6 “$08, 000 $437, 
O15" 2.051 1.584 995 136" 900 367" 600 $362,000 
3: 66 .860 1,104,599 205.000 360.500 


Geo. M. Brown: Sec. & Treas., Robt. M. Nelson. Executive 
offices , “St. Louis, Mo.; N. Y. office, Woolworth Bldg.—(V. 116, p. 2011.) 





Net income. _._-_-_.- 
Income from investm’'ts. 








Int.on lst M. 5s 
Cent. Leath. pref. divs. 
Common dividends. - - _- 








Balance, surplus----- 


1921. 1922. 1923. 
50c. 0 See 


text. 


Balance 


Sur. or Def 


$234, 866 

314 995 

728,520 
532 
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MISCELLANEOUS COMPANIES | Dete| Per. | amount | Rate | When | Last Dividend |Places Where Interest ané 
[For abbreviations, &c., see notes on page 6) | Bonds Value (Outstanding % Payabie | and Maturity | Dividends are Payable 
Chandler Motor Car rea tae A ca stk 300,000 sh eeee None 280,000 shs'$6 in '22) Q—J (Apr 4 "23 ae  ititintinnes eiianialilneid 
Cc Potomac Tel Co—Cons 1, 800.000 fd call 103 08 1,000; 1,172,000 5 J & Ji\Juy 1 1929 Wash, Am Sec & Tr Oo 
Ches & Potomac Teleph nas of Ven ioe FP eres 1913 | 100 &c 4,694,700 5a M & N/|Mayi 1943 Richmond, _ 
Chgsebrough Manufacture Sa sites bee F Bos $1.500, 000 once 100; 1,500,000/See text) Q-M 31 /\June 30 '23 3\%/Checks mailed 
stock 7% cum $ non-voting call (text)......! .... 100; 1,000,000 7 Q-M 31\June 30 '23 1% do do 
Chevrolet Motor heey’ + General Motors Co 
Chicago Edison Co—See Commonwealth Edison Co 
whicago cumction Rys & Union Stock Yards—Common stock; .... 100; 6,500,000 9 Q—J jiAprl1 1923 2% ON Coteny SeCe, Boston 
Pre +? ‘a & d) on S CIS ko dekic dn ccqrentageoces oo onee 100; 6,500,000 6 Q—J iAprl 1923 1% do 
Mtge & Coll Tr R-f bds g ($10.000.000 5s)... --- 1900 1,000' 14000,0004&6¢ A & OjApr 1 1940 Gientene Trust Co, N Y 
Oentral Mfg Dist lst M $10,000,000 gu “A” due $120, 009 
I a ia a ts * 1916 1,000, 4,319,000 5 M & S§8/|Marl1 1941 First Tr & Sav Bk, Ohie 
Railroad issues guaranteed, see text___..._.........-..-.. 
Chicago Pneumatic fool Rana auth $13,000,000....... one 00} 11,381,900) See — Q—J25 |Apr 25 '23 1%4%)\|N Y Tr; C&C N Bk, Chic 
Chicago Stock ares cir puth $135, ponaost red 105...OBr; 1911 | $500 ee +4 376: td ‘a . : o | neh 28 . eo Ola Colony Tr Oo, Bost 
r Co—Stock aut OGD GaU -csacacagesece ecce ox Q— un acean 
Oonvertible 15-year bonds. Ser A. (see text) call g.Gic*&r*| 1917 | 600 &c| 35,000,000 6g |A’ & OlApr 1 lysz) |New Work 
Chino Copper Co.—Stock $5. 000. 000% aUth..cccccececoece | coon 5| 4,349,900 See text |_...____ Sept 30 °20 7%|New York 
| 
| 

















(THE) CHANDLER rytty: CAR CO.—ORGANIZATION.—Incorp- 
orated in Ohio on Nov. 16 1915 to succeed an Ohio corporation of the same 
name. Capacity 25,000 cars per ph Plant andoffice at Cleveland, O. 


STOCK .—Auth. capital 300,000 shares (no par); outstanding, 280.000 
. Company has no bonds or preferred stock. 
The stockholders voted Oct. 6 1919 to aaane the capitalization from 
100,000 shares (par $100) to 300,000 shares, no par value, each share of old 
stock being exchanged for three shares of new stock. 


DIVIDENDS.—In 1916: Spee {e°- 1). 17s GF July, 2%; from Oct. 2 
1916 to Apr. 1 1919, 3%, making 1 Jo, 0. & ,-& 1 7 1% or Red 
Cross contributions; in July nie ai 4% yang and in O 6% - See 
“Stock’’ above. V. 108. p. 1082; 108, ton. An intial dividend on 
the new stock of $2 was paid Jan. “3 1920 109, 174. On 
April 1 1920 paid $2 “50 a share. V. 110, ae Paid 33 13% in stock 
on June 10 1920. July 1 1920 to April l 1903 paid $2.50 quar. on increased 
stock: July 1 1921 to Apr. 1 1923 paid $1 50 quar. 


REPORT .—For cal. year 1922, in V. “shag p. 1047, a apreue: 











lp dn gy agente ce $3,957:572 $1 E210 $0,440, 339 
ETE Fs a $3,995,778 $1,948,529 $9,614,659 
Belling» Esci. predation. 1,470,904 1,128,078 2,071,455 
apie prctts—«.------------------- PRAT Gab Obs bab B00 
Cr Ce eb bedbedunee a rer 2,428,251 
rr.  C....ccstsisssboades $602 ,694df$1,139,549 $2,489,953 


OFFICERS.—Pres., F. C. Chandler; V.-Pres., W. 8. M. Mead, George 
M. Graham, John R. Hall; Sec., Ilsador Grossman; Treas., Samuel Regar. 
—(V. 116, p. 1182.) 


Tnt CHESAPEAKE & POTORAS eS pagal Omran ya 
corporated under New York laws Jul 7, 883, succeed — the National 
Capital Telephone Co. of Washington, , and the Telephone Exchange 
Oo. of Baltimore, Md. Stock authorized Sit 000,000; outstanding, $13,- 
000,000. All owned by the New York Telephone Co. Stations Dec. 31 
1922, 101,129 (not Ly 7S ,370 service and private line stations). Rates and 


valuation, wo Eee tis RE 
BONDS.—dAuthorized, $1,500,000; outstanding Dec. - 

172,000. Retired through sinking funk, 328.000. Redeemable at 103 

and interest on any interest date upou three eeks’ notice. Sinking fund 


2% annually of outstanding bonds. 


ore oe —For cal. year 1922, gross, $5,275,990; gross income, 
$153 - oper. paged oo 816; deductions, $128, 767; dividends 
A 7,500; bal., surplus 

tia). "$1,007 5 st.. N. W Peon D. C.—(V. 111, p. 899.) 
HESAPEAKE & PAS ag oF TELEPHONE CoO. OF VIR- 
GINIA. Se eaeel | in Virginia in 1912 as successor of the Southern Bel- 
Telep. & Teleg. Co. of Virginia. Stations Dec. 31 1922, 97,389 (not incl. 
48.946 service, connecting, &c.). Stock, $4,247,000, owned by the New 

York Telephone Co. Proposed consolidation, V. 113, p. 1986. 

Of the bonds ($5,000,000 auth. issue), $4, 667, 700 nt AM vd Dec. 31 
1922; $332,300 retired through the sinking fund. Redeemable as a whole, 
on or after Nov. 1 1918 at 103. Sinking fund, % of 1% semi-annuall 
beginning M: 2! 1 1914 State and City Bank & "Trust Co., of Richmon 
trustee. 8, p. 765, 915; V. 100, p. 558. For 1922, gross. oper. revenues, 
$4,636,953; pened income, $987 099: oper. income, $954. aoe: deductions, 
$635. 193; dividends (414%), $191,115; bal., sur., $160 

Office, 725 13th St., , Washington, D. C.—(V. ‘iS ‘p. 1986.) 


GH ly gtis + ©0.. CONSOLIDATED.—OR. 
GANIZATION. & C.—Incorporated in 1880 in New York. apanereotures 
of ‘‘Vaseline”’ Low 5, Formerly santeaiiod by Standard Oi! Co 
of N.J., but eee TOO. in 1911. See Standard Oil Co. of N. J., V. 85, D. 
216 ‘796: V. 93. 1390. June 10 1916 the capital stock was increased 
from $500.000 to PS. 500.000 by a 200% stock dividend. V. 102, p. 1720. 
The stockholders voted Nov. sho 1919 to increase the capital stock from 
$1,500,000, all common, to $2,500,000, by the creation of $1,000,000 7% 
cum. non-voting pref. stock (par (PbO) eem. at 112% after Jan. 1 1925. 
$500.000 of this new pref. stock was offered to stockholders of recoré 
1 1919 and the remaining $500,000 to (com.) stockholders of record 
Feb. 15 1921 at par and dividend to the extent of 33 1-3% of their holdings. 


V. 109, p. 170, 1989; V. 112, p. 566, 655. aaa “tian ine 
— 1912-15. "16. °17. °18. 1919. 21. 1922. 
afer ne 2 40 y'rly. 15 12 9 12 12 10% 14 
Extra cash (stock, eee above) 357 @ nd. 50 8K % 2 2 
re - June 
Fadel div “ 14% on new pref. stock paid eer. 31 1920; to June 30 


Cc 
-“ dg: » W. 1 McGee: V.-P., R. S. Gill; Sec., T. J. Dobbins; Treas., 
Fred’k H. Williams. Office, 17 State St., N. Y.—(V. 116, p. 2261.) 


NCTION RAILWAYS & UNION STOCK YARDS CO. 
Sen att wy ON.—lIncorp. in 1890 in New Jersey, and owns entire 
stock (132,000 E Leala? of Union Stock Yard & Transit Co. and Chic. Junc 
Ry., inci., about 700 acres of land (with one mile of water front) , contain- 
ing warehouses. sheds and pens to accommodate 75,000 cattle, 300, 000 hogs. 
&c. 100, p. 1261. In 1907 New York Centra! RR. interests acq ulred 
pen outer belt line of the Chicago Junction Ry., ms = the 

500. 090 bonds, and giving $2.500.000 new bonds in payment ‘ 
3502 V . 86, p. 664. a ties, 1920 the N. Y. Central filed formal RLM. 
tion with ‘the I. 8. C. Canam. for authority to lease, operate and ultimately 
urchase the Chic. Jct. Ry. cermnyer proper at Chicago. The lease 

Became operative May 18 1922. V. 112, Pp, Se 

The Central peonutacouring i eye of O cago rustees own about 378 
acres on “—— eng are and used = about 150 industrial 
concerns. 00. P. 1261: V. 106, p. 2227. See bonds below 
Chicago stock tao. ( (which see) owns all of the $6,500,000 com. stock. 


DENDS.—On pref., 6% year On common 1891, 10% 
s98g so Jan. 1 1915, inal.. 8% yearly; Yois to April 1923,9% (2K% Q Beet 
shares of ¢ ie stock ou ou fon Stock Yards & Transit Oo., $5.49 0100. of 203 

on 
$5 % 0 stock 2 Rng ome ai; and $2 500;000 bo oo oT Indi- 
000 are 4s A ‘$10 
gE secured, except that by coy a sup- 





onal interest over the originai 4% on the 
cneree on a Se property. See V. 70, 


- 100, 
a. J. A. poor, Arthur G. Leonard and 
as trustees of the Oentral ‘Manufact District, 
are a first mtge. on real estate amy bt fs ch is eati- 
mated in excess of $12,000,000. Bonds are guaranteed, prin. & int., by 


endorsement, by the Ch. Junc. 7" & Union § — Md s Co. Minimum 
sinkin suas 2% of bonds out. . 110, p. 11852; V 06 fy 2 2227; V. 102, p. 
888, 978: 103, p. 1980, 2157; vy 106, 112 698. Union 


Stock Yards & Trans. 4\%s due Jan. 1 i920 ‘Wire } ended’ ‘a, an issue of 
54s due Jan. 1930. 


Also guarantees prin. and int. of (a) $765,000 Obicago River & Ind. RR. 
5s; (b) $2,327,000 Chicago Junction RR. 4s. See RR. companies. 


REPORT .—Report for 1922, in V. 116, p. 2255, showed: 


1 1919. 
Gross earnings._.____-_. $8,358, 610 $10,880, 814 $10,231 200 $6,237,412 
Taxes, int. & op. exp... 5,714,917 8,390,774 9,128, ‘452 4,744,955 


Surplus after int., &c. $2,643,693 $2,490,040 $1,102,748 $1,492,456 
DIRECTORS. —_F. H. Prince (Pres.), Eugene V. R. Thayer (V.-P.). 
Geo. P. Gardner (V.-P.), Guy W. Currier, ©. B. Wiggin, John A. Spoor, 
J. W. Powell, Philip Dexter, M.A. Taylor. N. Y. Agency, 100 East 45th 
St. Sec.-Treas., M. A. Taylor, Boston.—(V. 112, p. 2255.) 


CHICAGO PNEUMATIC TOOL CO. FR g Fr My ° 
n New Jersey on “1 8 + nufactures pneumatic and el 





tools, air co mapressa oil and rock drills; the ace ae truck 
dept. was liq dated I in 1919. ay 1918 and 1919 the output capaci 1 An 
largely increased. 07, p. 1483. lants are located at Detroit, Cleve- 


land, Franklin, Pa.; * Montebal Canada; Fraserburgh, Scotland, and Ber- 
lin, Germany. 

STOCK.—The stockholders voted Dec. 5 1919 to increase the auth. capi- 
tal stock from $7,500,000 to $13,000,000. Stockholders of record Dec. 19 
1919 were given the privilege of subscribing until Jan. 20 1920 to the new 
stock at par equivalent to their respective holdings. V. 109, p. 1794, 2266. 


LATE DIVS.— f’08. "09. "10. ‘ll to ‘17. °18.°19. ’20. ’21. '22. '23 
Per cent.......- 0 3 £4 yearly 5% 6 8 6 4 text 

Paid in 1923: Jan.., 1%: April, 14%%. 

REPORT.—For 1922, in V. 116, p. 1182, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Net income, after Fed. 

taxes & depreciation.. $567,526 $158,107 $1,869,093 $1,175,943 
Other income... ..___-- 1,571 101 1.74 47 8,832 8, (324 
Interest & other charges 103,279 i4] 490 684,864 547,216 


FE Sy RIT ae a Nd Bei Me RL ean MRE Asoc 168, ‘000 
SS PREM: (470) 455. 276(5% Hee45 ,650(8 %)938 520(6%4)419" 172 
Balance, surplus__.... 0,542 def$499 286 334,541 $69 879 
tings yu —Chairman a oe Charles M. Schwab; Pres., Herbert A. 
Jackson, V.-Ps., A. E. Goodhue and W. H. Callan; Sec. & Treas., J. Ete 
Price; pai rng s. G. re mem po inectors: Chas. M. Schwab, ‘James 
H. Ward. Carl 4 te me McGinlev, W. A. Mitchell, H. A. 
Jackson, J. L. P weg E. V. R. Thayer. New York 
office, 6 East ‘sath “St. al 116, p. 1416.) 


CHICAGO STOCK YARDS CO. ~—smooee-. 
owns all of the $6, ,000 common stock of Ghi 
Stock Yards Co.—which see above. (V. 93, o6. D- 
outstanding $8,000,000 common stock in $100 pf wwthy on, which 5% was 
paid yearly from Jan. 1914 to July 1 1917, incl. OMe t & J.), and the 
collateral trust monte above descri (auth. $13,000 000), callable at 

Pres., Fred’k H. Prince; V.-Pres., Fred’k k H. Prince, Jr.: & 
Treas., F. R. Pegram, Ames Bldg., Boston.—(V. 94, p-210; V. 106. D. 193.) 


CHICAGO (BELL) TELEPHONE CO.—See Illinois Bell Teléph Co, 
CHILDS CO., NEW YORK.—(V. 116, p. 514.) 


CHILE COPE ER Co. ines porated April 16 1913 In Delaware and 
owns the entir =e 10,000 shares o aid and non-assessable capital stock 
of the Chile loration Oo. of N . Said company owns and operates 
extensive d ts of low-grade copper ore and a plant for producing elec- 
trolytic copper at or near Chuquicamata, Northern Chile, on a branes of 
the Anbotanste & Bolivia Ry., 163 miles neremenss ~ Port of Antofagasta, 
and has its own standard-gauge railroad connect he plant with the mine. 
Altitude of mine, 9,600 ; of plant, 9.000 ty 


- plant has a capaci 
of 15,000 tons of ore per day. pet t, , V. 116, p. 415 


&TOOK.—Of $135,000,000. $40,000.000 is reserved for conversion of bas, 

In Jan. 1923 the Anaconda Copper Mining Co. acquired a majority inter- 
est in the company through the ee -~ Af 200,000 shares from Guggen- 
heim Bros. at $35 a share. 4 

DIVIDENDS.—An initial deothend ce ats 2% % was paid on March 22 1923; 
same amount paid June 30 1923. 

BON DS.—In April 1917 sold $35,000,000 6% convertible, Series A bonds 
(total auth., $100,000,000), to pay floating debt and pay for further addi- 
tions, &c. ‘These bonds are convertible into stock at any time, $35 of bonds 
for $25 stock {or at lower rate in case of issue of (a) bonds convertible at 
lower rate; (6) stock at less than $35 per share]; also callable by com any 
after April 11922 at 110 andint. Of the remaining bonds (a) $15, 000.000 
is reserved to retire the $15,000,000 Ist 7s which must be paid off May t 1 
1923, and $50,000,000 for pers uisitions, improvements, &c,. under careful 
restrictions, | ihe pane) 906 2018: V, 105, coders ne, ah, 1580, 2563: 

p Pp 1 - 15 5 
V. 107, p. 1483; V. 108, p. 1612, 2430. ” 
2011, showed: 


REPORT For 1922,in V. E16 
Gro Net Oth hae. Interest. 


Miscel. _Bal., Sur 
1922. 19,576. 635 $5, 051, 250 $680, 531 $3,148,012 $3, 952 .378*$1 "368,609 
1921-$9.359,266 *1,049,366 846,702 3, 2,326,278 *5,678,942 
1920-17,711.021 4.750.508 1,169: 867 3,157,069 2,611,312 151,994 
868,878 2/823'043 1:956:704 *2 290: 658 


1919-10 .350.167 1,620,211 
efi 
OFFICERS.—Chairman, John D. Ryan; Preps Kelley; Sec. & 
Treas., A. H. Melin. Office, 25 Broadway, N. Y pdr) Tie p. 2011.) 
CHINO COPPER CO.—Incorp. in Maine in June 1909. Ow 
ee Grant Co., N. M. Minerals Separation Co. a settled, We. 114 
D. ° 
DIivs.— 


1913. 1914. 1915. 1916. 1917. "18. °19. 1920. 1921-2, 
Per cent.... 45 50 60 165 198 90 60 22% None 
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M SL ACELLANEO US COMPANIES Par 
{For abbreviations, &c., see notes on page 6] Value 


Amount Rate Whn | Last Dividend |Places Where Interest ané 
Outstanding} Payaow | and Maturity Dtetdends are Payable 





“Rew & El Co—list M $15, pen, Ouy g @fa cali 102.Co.c*&r* 
ew prior lien & ref mtge S 
d Ser B oat ‘text 
**Electric 


10. inc.—Common stock $18,000. UU. - 
(a & d) 7% cumulative $9.000.000____ . 
Coca-Cola Co (of Del) —Com stock 500,000 shares (v t c)_. 
Preferred (a & d) stock 7% cum non-voting $10,000. 
orado tuel & lron--Common stock $44,200,U0Uu auth... 
ferred stock (not as to assets) 8% cum $2,000,000_..- 
Golo Fuel & Iron Gen M $6,000,000 ¢sf red 105. ce c* &r 
Golo Indus istMeodeerA & Reuare &icallinz’ Not &r 
Columbia Gas & Electric Co—Stock 1 510,000 shares __. 
Firet M 8 f gold $25,000,000 ($7 .795,500 canceled) _Col.zc* 
Debentures authorized $2.850.000 
Cin Gas Transp Co tst M $5.000.000 sf call 1911 110-.__s 
Union Lt Ht & Power Co—See text 
Olin Gas & E! Co bondsa—See that co. above. 
United Fuel Gas Co bonds—See text. 


* Excluding $2.970.000 in treasury. 
x Exclusive of $3,000,000 pledged under prior lien & ref. 
* Excluding $2,970,000 in treasury. 








x$9.019.000 ape 1 19: WwW ¥ and Oincinnatl 
5,592,500 Jan 1 1961 N Y or Cincinnati 
Jan 1 1961 N Y or Cincinnati 


May 1 1923 1% 
Apr 2 1923 1% 
Apr 11973 _§2 
ay 5 *¢ A 
May 25 °23 3%, Chase Nat Bank, N ¥ 
Feo 1 194% Chase Nat Bank, N f¢ 
Ang : 1024 New York Trust Go, NY 
May15'23 $1.95 --- Ree a eee 
Jan 1 1927 Irv Bk-Col Tr Co, N Y 
Jan 1 1927 Cent Union Tr Co, N Y 
July 1 1933 Prov S B & Tr Go, Oilzn 


ee 
*” -— 




















—e—Ee 


REPORT.—For year 1922, in V. 116, 725 and 1055, showed: 
ae Years— 1922 i921. 1920. . 
Dopper per produced (lbs.). 28,406, 314 9,137,282 44,051,849 40,488,706 

Total income $3,882,983 $1,194.492 $7,698.641 $7,326,525 

Net for dividends______loss 848,78610ss1,314,205 1,319,540 1,301 ‘977 

Divs. & cap. distribution 978.727 2, 609: 940 
Note.—Operations were suspended April 1 1921 and were not resumed 

until Anril 1922. 

OFFICE %~S.—Pres., D. OC. Jackling: V-.P., Chas. Hayden; Sec., A. 

ag han; Treas., C. V. Jenkins. Office, 25 Broad St., N. Y. —(V ”18. 

p 1.) 


CINCINNATI GAS & ELECTRIC Co, owes genase stations and 
distributing systems eupplying gas : gas and electricity to a and suburbs 
ted by Union Gas ectric Co., a subsidiary of se gd an: 4 

EK c Oo. (which see below) under a ‘99-year poe dated wep. 
which, as amended. provides for payment of all Interest and king gant 
and dividend of 5% upon the $35.056,300 capital stock. (par $100 
share) Performance of | lessee company ts ———- bv d t of 


.750,000 in cash and securities with trustees. (See V. 111, p. 2232.) 
fficial report to N. Y. Stock Exchange was in full in V. ‘103, p. 1428. 
BONDS., ETC.—Of the $15,000,000 lst M. bonds, $9,459.000 were sold 

in 1916-18 to provide for improvemente and the construction « of an electric 
20-600) station with an ene capacity of 60,000 k. (ultimately 


and to refund $1,500,000 Oineinnad Edison Electric Co. bonds 
une 1 1917: a balance were available for the aon bor in under restrictions. 
Bee V. 104, p. 266. 1901, 1014; V. 105, p. 74,3 524. 
The stoc vholders on Dec. oy “19 20 D  dteoeizad the creation of a new 
,000 .000 40-year Prior Lien & Refunding Mtge. which will be issued from 
6 to time as authorized by the directors, bearing such interest rates as 
they shall determine, for additional capital expenditures and for retirin 
the bonds issuable under the present First & a. eee, of $15, 000.000 an 
the two note issues aggregating $4,490,000. 2232: V. 112. p. G5. 
The Series ‘‘B’’ bonds are red. for - OD fe p> to retire 
maton gg A whole issue by maturit ty) or, at the option of the company, all 
art, on any int. date upon 30 days’ notice at 105 up to and Incl. Oct. 1 
19: 8: thereafter at 104 up to and incl. Oct. 1 1936; thereafter at 103 up to 
and incl. Oct. 1 1944; thereafter at 102 up to and Incl. Oct. 1 1952, and 
arly ies gt jot up to and incl. Oct. 1 1960 (plus int. ta’ ‘each case). 
Dp 
Sale of 30,000 shares of pref. stock of Cincinnati Gas LY ele Co. 
to Columbia Gas & Electric Co. See V. 110, p. 80.—(V. 116, p. 1537.) 


papers SERVICE CO., NEW YORK.—See “Elec. Ry.* Section 


pe LF x RpAgony. & CO., INC.—ORGANIZATION. = TaeerD. 5. 
1913. Combined factories at pin ff N. 
operates me s Rochester, Schenectady ,Nassau and Corinth, “hy *Y 
Leominster, Mass.; Bridgeport, Conn.; South Norwalk, Conn.; St. , RL 
Kitchener, Galt and Preston, Ont., and a bleachery at ‘Waterford. 
mee —— proiuction about 12,000, 000 dozen collars and 500,000 
dozen shirts. V.96,p.491. Oanadian Oo., V.106, p. 2454; V. 111, p. 796, 


STOCK .—Pref. is callable. all or part, in blocks of 10% of issue, at 125 
and accrued div., also at same price on dissolution or consolidation or dis- 
tribution of capital. Beginning Dec. 31 1916, annual sink. fund, 1916 $ to 
1920, 1% of issue and thereafter 27 payable out of surplus te. Th 
- bas no vote for directors unless four quarterly dividends are in default 
mortgage or new pref. without consent of 75% of each class of stock, 
In Dec. 1922 $518,000 pref. stock was unissued, $1,000.000 of the origina: 
$10,000,000 had been amortized. 


Dividend on common, 1914 and 1915. « io ZS 5% (14% quar.) 
a Uf 6% (1%% quar : Feb. 1918 to VN ~ quar 

1920 to Nov. 1920, 2% quar.: Fob. 191! 1 Me %: Aid. AB until 
Fob. 1 1923, when 14% was paid; May 1 1923 pai LK%. 


REPORT .—For 1922, in V. 116, p. 620 and 1056, showed: 


1919. 
Total income $23 656, 125 $25,714 618 $32,817, 628 $32,421,816 
Net income 3,172,290 1,028,330 2,768,927 7 53 
Interest 113,644 ‘463,028 547,831 

De poe Son, &c 289.902 282,804 

Federal ta —Included in operaning expenses— ; 

Se telly dividen. is (7%) 588 ,665 574,070 488 950 
Common dividends (1 4%)270,000 (S)}. 440, ttt (6)1,080,000 


For 3 months ending March 31 1923, gross, $5,068,561; operating profit, 
ot | 434 O64: interest, discounts, &c., $507; net income, $1, 494,157. V..116, 


DIRECTORS.—Chairman W. C. Bradley; Pres., Robert W. Woodruff; 
V.-Pres., Wm. P. Heath, Harrison Jones, Harold Hirsch and B. 8. McCash 
Sec. & Treas., S. F. Boykin. Main office, Atlanta, Ga.—(V. 116. p. 2012 


COLORADO FUEL & IRON CO. A. Cotorado corporation formed 
Yet. 21 1892. Re-chartered Oct. 1912. 93. p. 1728. In June 1903 
Rockefeller-Gould itnteresta assumed a v. 76, ?; 1410; V. 98, p. 
1159. Thm secty of finished stee 1: V2. B. ,000 tons. 

73, 561; 75, 1149; V. 79, p. 736: Dp. 461: V. 105, p. i211: 
Vv OR, Dp. 433. Ladeserta) plan, “109, 581. 

Under the reorganization pian of 1903 ‘ve 77. p. 2037, 2282, 2341; V. 7. 
p. 736, 1267) the Colorado Industria! Co., whees entire capital stock is 
swnhed, created an issue of $45,000,000 consol. are mise. Susrentecd bonds 
‘ger below: also full statement in V. 80. p. 1728: 83, 

DIVIDEN DS.— Dividends on oe, in full to Ves. 1903 then none till 
July 1912 25%: Jan. 1913. 2414 Mar. 20 1913, $59, account 74% ac- 
cumulated div ends; July 1 1913. 4%: Jan. 1 1914. 4%; then none till 
Aug. 1916. when 30% was paid; o a Dec 1916 also paid 30% thus 
an up all em a ations; 1917, Feb.. 1%: May 1917 to May 1923, 8% 

.a. (2% quar.). 103. p. 63. 2081. 

“oe initial dividend of 3% was declared in July 1917 on the common stock, 
Fay able % of 1% on July and Oct. 25 1917 and Jan. and April 25 1918: 
u io Or) alate % of 1% quar.; Aug. 1921 div. was omitted. 

p : 


‘BON DS.—The Col. Ind. gant. 58 ($45,000,000 authorized —y~ cover all 
she property of that com ond. b supplemental! m 1913, the 
real estate transferred to t “Y ol. Fue & tron Co. and entire sae of securi- 
ties of subsidiary cos. named, . $4,500,000 bonds and $100,000 stock ogee 
Col. & Wyo. ER: $3 .000,000 000 ‘Rosicy Mtn. Coal & {ron stock and $331,200 
stock and $16 notes of Crystal 4 Ry. Series * (limited to $14,- 
967,000) . Series ‘"B’ (limited to $30,.932.000). $6.000. 000 to retire gen. M. 
5a bs of 1893. V . 80, p. 1481. 1720; V. 83, p. 381. 377. 326; V. 96. p. 1492. 


vo ithe total of $36,819,000 Col. Ind. Ist 5s outstanding Dec. 31 1922, 
$1. ft a were held in treasury of Colorado Fuel & Iron Co. 

REPORT .—For 1922, in V. 116, p. 1172, showed: 

rely Years— 192 2. 1921. 1920. 1919. 
Total gross earnings. __.$29,533,191 $27,485,938 $51,812, 2° $34, 1405. 218 
Total net income_______ $3.730.602 $2.152.098 $5,979,244 $3,725,055 
Interest, taxes, &ec_.__. 4, 385" 547 4,883 ,27 4,692,438 ret tte 01 
Preferred dividends. __- 160,000 160,000 160.000 160,000 
Div. on common stock _- 513.497 1,026,994 1 026.993 


Balance, deficit.-_._.._._ $814,945 $3,404,669 sur$99,812 $1,764,640 

For 3 mos. ending March 31 1923, gross, $11,259,581; net, $1 395.360; 
other income, $96,959; int., Cones, &c., $726,935; deprec., $382.6 
bal., sur. $382, 713. Vs 11S. » B48 
piorFic CERS.—Pres., J. t 4 Sec., Fred Farrar; Treas., 8. G. 

er 

DIRECTORS.—J. H. McClement, Kingdon Gould, J. F. Welborn, 
Fred Farrar, A. L. Boulware, John C. Mitchell, George B. Berger, 8S. G. 
Pierson, Raymond B. Fosdick, E. H. Weitzel, ‘Albert A. Reed, Wm. V. 
we fie vag! LF ta Thatcher. Office, Boston Bldg., Denver, Colo.— 

; , p. 1280. 


COLORADO POWER CO.—(V. 116, p. 1416.) 


RSA GAS & SLECT RIC CO.—(See Map.).—Incorporated in 
est Virginia in Sept. 1906. and, in conjunction with the ou>-somigontes 
Sas below, controls (compare V. 103, p (¢), The ars ernneee 
pn Oincinnati and in 25 municipalities i Hamilton County 
the electric business in Cincinnati and 23 adjoining Ohio oY snicipelitieds 
db) the Gocese-Ten and pore business in 14. the gas business tn 10 and the 
waiter “——— y business hree communities in the Kentucky district, 
opposite Cincinnati; (c) a 66-mile s ne of electric street railways oper- 
ating Soevey in Covington, wport and other of said Kentucky 
nunicipalities and connecting the ped. ae with Oincinnati; (d) a 183-mile 
eS ey Ween ase naturel one. connecting (¢ gas lan neld by the 
peasy tracts, agreements, royalties. and the ownership 
3 See 4 239,636 acres of land in Southwestern West Virginia and Eastern 
entucky. 
Also 51% of the $30.000.000 stock of United Fuel Gas Co. (see below). 
STOCK .—The stockholders on April 10 aoe voted to change the author- 





Deprec. in invent., &c_ - 2,993, ized capital stock from 500,000 shares, par $100, to 1,500, shares of no 





Balance, surplus $2,162,776 def$585,540df$3,069,596 $3,584,179 


President, G. A. Cluett; Vice-Presidenis, E. Harold Cluett, A. B. Cluett, 
A. Poet ‘and W. ‘at Titus; Sec., H. M. Grout; Treas., D. A. Gillespie. 
cum p 


COCA-COLA CO. OF DELA.—ORGAN.—Incorp. in Delaware op 
t.5 1919 as successor of Coca-Cola Oo. of Ga. Business started in 1886 
in plant at Atlanta, Ga., also has manufacturing plants at New York 

Ohicago, Batimore, Dallas, Kansas Oity. Philadelphia, Los Angeles, New 
Orleans, Havana and Santiago, and in Toronto, Montreal and Winni 
ea om ue Ee A.; Sy of plants is 900.000 oy oe db 
annum oca Co n onal Co was or ed holdin 
Sompany in Jan. 1923. V. 116, p. 181.200,—S eee 
Voting Trustees .—The 500,000 shares of common stock have been depositeé 
with the Guaranty Trust Oo. of New York under a voting trust agreement 
for 5 2H, W.s the we woe trustees being W. C. Dae ¥ > beirman Coca-Cola 
Stetso Pres. G Trust Ernest Woodruff 
Oo. of Georgia. Atlanta. Oom scat FOF Bl: Y 
. The (Aga changement poy Vv. 109, . 1082, 1795 
DIVIDENDS.—Initial div. on com d Apr. 
seat! Geis fea Gat etyeie gman faa" (085 pad ot sorase 
‘ an Pp an. d $1 A 
1923 paid $1 1 50 quar. and 50 cents extr one os Os aoe 


REPORT .—For calendar years: 
Calendar Yi 
Net sal 








Balance, surplus..........---.--- $3,318,442 $1,145,990 


wy, wet mosgnetcere receiving 3 shares of new no par stock for each 
share he 
Cl er Us.—An initial dividend of 1% was paid on the $50,000,006 
stock May 15 1917; Aug. 1017 te Boy. 1919, 1% quar.; Feb. 15 to Nov. 15 
1920 mali 1%% quar. On Jan. 25 paid 1% extra. Feb. 15. May 16, 
tof 15 and Nov. 15 1921, 14% each. "Seb. 15 1922 pais 1%: May 15 71923 
a Ane ad aid 14% quar.; May 15 1923 paid $ . 116, p. 1765. 
he company has an authorized issue of $25,000,000 Ist M. 
5% Nek ny ‘of which $14, ay. 0CO were oustanding “47> zi 1922 (including 
$2,970 ,000 in treasury). . 106, p. tray; Ba np Se - 101, p. 49. 
For debentures of 1913. Ae V. 96, p. 
REPORT .—For 1922, in full in V. ty 7 gay showed: 
Consolidated Income Statement (Including Subsidiary Companies) . 
Calendar Years— 22. l 19 
Gross earnings $18,592,694 $15,232 963 $14,616, 743 
Net earnings 816 #£7,131 ‘891 Ze ,133 
Other income. ------ ty its dchats in dua abta ns 1,819,267 2 ‘651.260 2,673, ‘977 


I a cle ae $10, st 083 $9,783,151 $9,908,110 
Accrued rentals, 5,115,008 4,779,140 4,374,316 
Fixed charges C. 695.475 700,475 6 7 








Surplus $4,303 536 
Dividends paid (6% 3 — 000  3.000:000 3,000 ,000 
or 3 mos. Bs March 31 1923, 083,384; net, $3,339,331; 
total income, $3,805,179; sur., after charges, $2.367.299. V. 116, p. 2135. 


LEADING CON TROLLED PROPERTI ES 


CINCINNATI GAS TRANSPORTATION CO.—A West Va. corporation, 
naving capital stock of $3,000,000 5% pref. and $2,000,000 com. stock and 
outstanding $2. “er ,006 5% —_ M. bonds. (V.88, p. 1375. ) Seas 183 miles 
of steel oes a from the Columbia in company’ 8 natural gas field 
od Canlaon Ve. Soeaulaad wean beg os by th Catena y! on 
and surrounding towns y the umbia oom 
for 30 years. Rental, all maintenance charges, taxes, &c., bond int., sk. f. a. 











INDUSTRIAL STOCKS AND BONDS 































































































































































































































































































































REFERENCE “ee 
O GAS Z. 
O ELecTRICITY 
+ WATER 
A STREET RAILWAY OPERATION TOLEDO, ee ae Meadville 
ecenoace O Sp-— Bees anny 
woopLawn — a eCLeE 
LOCKANO Kgl => \\ g 
Mt.Airy 7 WYOMING.¢ READING Hs A Q Sandusky i Z, 
( ARLINGTON i Bowling Green ‘ 
College Hin on snl © DEER PARK | Jie Warren? Mercer 
pt -aee le ei mwooD © SILVERTON | 
r Bond Hill | - 
poet Ore OT ‘ ST.GERNARD Madisonville ( °Tiffin Akron <i ° 
ef C NORWOODO Findlay°% se Newcastle 
v ee Idlewild 3 Oakley yo 
~ Ashl | (x) 
CINCIN NATIE= oCanton * Beaver 
A Bat hie : Mansfield o Lisbon ; 
Sedamsrilles fi : oLima ” 

“eX BROMKE Ng \ : oo“ 
~@ COVINGTON \ » Mart Yj 0 °Carrollton\, :! 9 
witldsle, J \° Marion Zew Philadelphia cs\ 

\ 4 > H 
Erlanger \ Li = 
mers taine ZG Coshocton Ze Wellsburs 1 1 | 
COMMUNITIES SURROUNDING CINCINNATI ey Lowey 7 Perryf BENTLEYVILLED 
SERVED BY THE wands: Ig “Ge. GY \ j 
COLUMBIA SYSTEM O Hi HF I 'O—eaS)r 
. CAG esol? HELIN 
Troy o COLUMBUS fiz —MAY 19> 22, (Waynbsburg 
: IT = NZ \eNfohe 
os Zz . AX BOTH 
| SPRINGFIELDT-Q 2 eA tj Pros 
a 242 g\ 
; Eaton Dayton ao 
3 ° g ag , Dudleyé 
° Xenia Zi 4--MeConnelsville 
| Sugar Grove7%e ¢G 
I N D { > Washington 
* +Hamilton / Wilmington°® C.H. 
UY 
Glendale p dint 
o Greensburg MtAirygr Wf ae 
Mt. Healthy PAS, Rae . McArthur 
Ed Bae ttl oHillsboro 
CIRCINNATINS Fong 
T~™ v at 
GT. ee Ao 7 
Versailles © oS Gotow ee ce 4 a Jackson wweneney p, 
d TONIA eZ Rp TURAL GAS SUPPLIED 
UNDER CONTRACT TO 
; J MAYSVILLE Gas CO, a Gallipolis 
: yEE_} NEW BOSTONO 
Madison 2. SF o Warsaw PORTS MOUTH ww : “eo, ay Vbte 
Xs 9 TAvsvitRe_ A + SS IO" Bivttalo 4S . 
Williamstown Gi 9 FZOP oa "SEZ, 
o . MVOKZ ne aes ff ASHLEY Re 
2 F burg? 
lemingsburg & 
° ‘\ 
F2FLOUISVILLE Summerville 
: mFRANKFORT 9 Paris 
oMt.Sterling 
=e IN 
LEXINGTON — & wee AF 
“4 Z 
; a Lewisburgo 
o Beckley ( 
, Hinton° 
Pikeville, ff ° 5 
~~ : 
K EB N T U c K Yy Ye Union Pr 
F uti “a / 
e / Princeton sat: 
Hindman o N\- 
Somerset a o Clintwood ~ 
Tazewell ° ° Bland & 





> Wise 1 
Corbin 7 V I I N 


























MAP OF THE 





























ae EN Si 
mete <= 3] GQLUMBIA GAS & ELECTRIC CO. 














Loe, amma ree AND COMPANIES IT CONTROLS 
0 Cc N A - aa KY 

male teh Coney AND OPERATES 

ve Onn TqH REFERENCE 


CHMON 
A 










UNITED FUEL GAS COMPANY 
CINCINNATI GAS TRANSPORTATION CO. ges 





e° & NOMBURG 

















a CINCINNATI PROPERTIES wae eee 
a, 3 HOPE NATURAL GAS CO. —_—— 
iy nn y PH'LADELPHIA COMPANY yooweweees 
PIPE LINES OF OTHER COMPANIES 
Sane ie NATURAL GAS FIELDS en — re 

5O Miles Apart — a a a wee 





152 INDUSTRIAL 


STOCKS AND BONDS 


[ Vou. 116. 








mr 
i 


MISCELLANEOUS COMPANIES 
-, See notes on page 6) 


{For abbreviations, &c. 





Columbia Graphophone Mfg Co.— 

Oommon 3, ,000 shares no par va 

Preferred stock 7% cum $13 3 508,400" call 110 

Five-year gold notes r 

Columbia Graphophone Te aseeios Corp 
due $125, yriy 1921 to 1934 call M102 4 ... MeBaxxxx 

lumbus (O) Gas & Fuel Co—See Ohio Cities Gas Uo-- -- 
mercial Vadic Vo lista uuc dev stk) $ZU.000 ,UUUgZ.F Car 
mon weaith Edison—Stock authorized 3109,000.U000 | 

Gommonwealth Elec Ist M { Equally sec by 1608) nae 

eebemte Ed ist 2! Electric mtgeof 1598 | 


Amount Rate Last Dividend |Places ‘here Interest ané 
Outstanding % and Maturity Dividends are Payable 














|—=«1,331,608ehs. See text 
| $9, 642, 572 See text 
6,000,000 8 


1,500,000 6 


See text 
Apr l ret pk % 
Aug 11925 


Nov 1 °23 to '34 New York 

Jan 1 2397 FL & TCo & Office N ¥ 

May 11923 2% Ohecks from co's office 

June 1 1943 Tliinois Tr & S Bk, Ohfe 

S\June 1 1943 do do 
Chicago and New York 


June 1 1943 
Guaranty Trust Co, N x 


Paid by check 
See text 


20,.000.000: “¢ 
‘4 000,000 8 in 1922 
ee OOO. g 
45 774 ‘00 | 5@ 
6.000. 


000 6¢ 
150.6888hs. See text 
5.796 000 | 6¢ 





Apr 10 °23 $1.50 
July 1 1941 

















| 





of $20,833 1-3 monthly beginning Aug. 1 1911. and divs. on common stocb 
at 10% perannum. The stock (owned by Columbia Gas & Elec. Co.) 
is to receive a Gyigend 88 "p per quem Cy all Transportation bonds 
Ae been canceled. . 86, 1532. he $3,000,000 ms stock was 
purchased by the Col G. Fs E. P55. ites 1920. V. 110, p. 80. 
aE On O00 6% at yey ty —The Columbia Compa ae owns all of 
the $5 6% ref. and $10,000,000 common stock of Union Gas & Elec 
Oo of OincinnatlY. 89, p. 230; V. 103, p. 1046 . which operates under a 99 
leone ne. roperties, &c. 5% Cin. Gas & oe Co. (which see). V. 83, p 
374.8 231: V. 88, p. 1375; V. 95, p. 752; V. 97, p. 53, 240. New steam 
sleonrie, ae capacity 120, 000k. w. V. 114, p. 107, Rates in Cincin- 
— and, sis. p. 1077. Regarding contract with U. 8. Govt. in Aug. 1918, 


8eF EN TUOKY PROPERTIES. —=Cipcinne® Newport & Oovington Ligh 
& Traction ng ag Sy aE — a 90-year lease. (See “Electric Railway 
Section’’; also it 
Union t, t & Pow. Oo. of O notes. See V.106, p.717, 827. 
UNITED FUEL GAS CO.—Owns gas rights on over 850, 000 acres (also 
oil rights on about haif of same), located in W. Va. and Ky. With about 
miles of pipe line, compressors, &c., supplies gas direct to 40,300 con- 
sumers in about 50 cities, includin Charleston. Huntington, Ravens- 
wood, Clendenin, Spencer, Ripley, f Ironton and Portsmouth 
Ohio, and Ashland and Catlettsburg, K ven Se sells large quantities 
of gas to Columbia Gas & Electric Co., Ohio Fuel Su pepeey © Co., Louisvillk 
Gas & Electric Co. and Central Kentucky Natural and Porte 
mouth (O.) Gas Co. Population served trectly aon ty 110, 000: sby other 
companies using its ene, ty or partly about 1 106, p. 1140, 
The yur on 1920 vo to increase the ca tal spout from 
$10, 000 ,000 $30.000,00 000, and declared a stock dividend of 200%. 

In 1915-16 at ore Fuel Gas Co. retired all old bonds and made a new 
15,000,000 6% ist M. under which $11,846,000 bonds are ¥.104, p. 860: 
‘statement to N. Y. Stock Exchange in V. 103. p. 1133; 104 P s 

also said company's caption below and V. 102, p. 816, 1354: y 
In Aug. 1921 the soampeny issued $2,000, 000 10-year 74% % sooured auld 
bonds, due Aug. 15 1 ae 
OFFICERS.—Pres. ae Chairman, P. G. Gossler; V.-Pres., W. W. Free- 
man, Polk Laffoon, H. G. Scott and H. A. Wallace; Sec. & Asst. Treas., 
Polk Laffoon; Treas., Edward Reynolds Jr. Office, Charleston, W. Va. 
—(V. 116, p. 2261.) 


COLUMBIA RAL Oe ONE MFG. CO.—ORGANIZATION.— 
Incorporated in Dec. 191 J under laws of Delaware, per plan in V. 105, p 
2367, 2458. as successor of the American Graphophone 0., with factories 
in Bridgeport, Conn., and in Canada. 106, p. 1037. 1128, 1463. 
Products, Columbia Gra — menes, Grafondlas and records. Owns two 
manufacturing plants at Conn. See V. 108, p. 2024; V. 115, 

1214, 1433, as to Col. Genah. fae of Baltimore, also guaranteed 
bonds below. The dictaphone business of the company was taken over 
by the Dictaphone Co. early in 1923. V. 116, p. 520. 

OAPITAL STUOOCK.—By pian of reincorporation dated Dec 14 1917 
SF Sot >. 2367) the new company was organized. —_ $18, soo .000 

of 7 pref. stock (with preference also as to assets per So 
150, yw of common stock of no par value. In Sept * eto the 180 000 
shares by subdivision were increased to 1,500,000, ines ders of the latter 
being entitled te enly one vote for each 10 shares. 109, p. 581. On 
Oct. 27 1920 olders voted to increase the OP... capital stoc« 
from 1,500,000 shares to 3,000,000 shares. V. 111, p. 1755. Common 
stockholders of record Ma S 1920 were offered the right to subscribe 
to additional common t $27 50 per share to the extent of 207, of 
holdings. V.110, p. 1761. The pref. stock has a sinking fund. . 108 


DIVIDENDS.—On new pref. pas Bo ia A oe. nom July 1918 to pa 
1921. July 1921 div. was 112 7. New common $[.75 
uarterly from July 1918 to Jan. 1919. On k oak and July 1 1919 paid 
2 50 in cash and 1-20 of a share in common stoc 1919 to Jan. 1921 
(each quarter) paid 25 cents in cash and 1-20 ofa share a common stock, on 
the common shares * subdivided as of Sept. 2 1919. April 1921 dividend 
omitted. 112, p. 936. 

Notes. _The 8%, ” aka notes of 1920 ore redeemable, ail or part, at 
par and interest plus a premium of % for each 6 months’ Ret eriod by 
which the maturity ef the netes is anticipated. Semi-annual sinking fund 
of $500. 00, payable June 1 1922 and on each Dec. 1 and June 1 thereafter 

. 1 1924 incl., is to be uses for redemption of notes; if notes are 
oS ‘and canceled } Ad than Ly sinking fund, the semi-atrual pay- 
ment will be proportionately reduc No mertgage can be made (other 
than purchase mortgages) without socurtas Baw iy notes equally with the 
bonds’ or notes te be issued thereunder. h $1,000 note will carry with 
lt the privilege te purchase at any time +... ‘Feb. 1 1921, and on or before 
thes —— or be 1 -r- date of such note, 3 shares of Common stock 

1 Resi - In case company shall declare any stock dividends after 
Foe” 1 1921, or pol ony any Common stock at less than $35 me yee share, the pur- 
hase oo oe under the abeve option shall be redu proportionately. 

In a 1922 a noteholders*® committee was formed, composed of the fol- 
lowing Harold Stanley, Pres. of Guaranty Co.; G. Herman Kinnicutt of 
Kissel, Kinnicutt & Co.; Bayard Dominick of Dominick & Dominick, and 
A. W. Butler of Butler, Herrick & Marshall. Sec'y, Chas. H. Platner, 
140 proeswar, New York. The committee made arrangements whereby 
the Feb 2 coupon on notes deposited was acquired by the committee, 
eegrerantins bank creditors. V. 114, p. 526, 631. In ext 1922 a plan 

h respect to indebtedness of the aibieaat was issued, for details of which 
see V. iif, ioe: 2245. 

GUAR KU BUNDS.—In Nov. 1919 the Col. Graph. Factories 

Ma. been organized to expend $5,000,000 in the establishment 

of new plante a t Baltimore and Toronto and made an issue of $5,000 ,000 

Ist M. — = o~ $128 000 serially beginning in 1921. Of these bonds, 

These bonds are a first lien on the proposed new 

be issued for 50% of the cost of peoure 

and improvements. cipal and interest guaranteed b 
a ances 25-year y ~ to the Columbia Graphophone Mfg. Co., o the 

perty mortgaged a os amount sufficient to pay the principal and 
Fearest of these voy Pg . 109, p. 1894. ~ option warrants and terms 
y, Spe ae Y Pe et the 203. Offering of preferred stock of Factories 
REPORT Bor 1 1922, = = im at : P- 1046, showed: 
Ca Ender fs eprec n, 
Yea re go they &c., Res. Dividends. 
1922. rjoss$i- 514. 52 $1,496, 245 84,55 
1921. loss 2 '869.930 1,500,680 308,015 def. 4,849,993 
ha 20,674 y473.088 


060 6 
262,960 514,56 35 x1,188,800 
503,715 616,336 611,279 


Balance, 
Surplus. 
def.$3 .39 855 





x After deducting $3,391,313 reserve for Fed. tax. y After deducting $2,- 
113,006 reserve for Fed. tax. z After utilizing as at yg Wily, set up. 
OFFICERS. —Chairman, H. J. Fuller; Pres., illson; Vice-Pres 
& Treas., H. C. Cox; Sec., F. J. Ames; Asst. Ray & wt Treas., John J. 

Brands. N. Y. office, 1819 Broadway —(V. 116, p. 1046.) 


COMMERCIAL CABLE CO.—See Mackay Cos. and V. 116, p. 1280- 
COMMERCIAL SOLVENTS CORPORATION.—(V. 116, p. 2135.) 


COMMERCIAL UNION TELEGRAPH CO.—Stock, $500,000, guar. 
6% (J. & J.) by Postal Telegraph Cable Co.; par of shares, $25. 


COMMONWEALTH EDISON CO. ray oe —Incorporated 
Sept. 17 1907 as a consolidation, per plan in V. 85, 162, 724. Later 
in 1913, acquired (by consolidation) Cosmopolitan Electric Co. Franchises 
expire 194 Controls practically the entire electric MO Oe and power 
business of Chicago, serving a population of over 2,800 On March 24 
1908 the Chicago City Council passed an ordinance providing that 3% 
annually of the gross receipts durin ng the life of the franchise of the o d 
Commonwealth Electric Co. be paid to the city, and providing that the 
franchise be extended to include all of the subsidiary companies. In July 
1916 reduced primary rate from 10c. to 9c. (net) per k. w. hour. 

Has 8 An mig me | stations and 64 commercial! sub-stations: total present 
rated capacity, incl. storage batteries, being equivalent to 835,000h.p. On 
April 1 1922 was suppiying an ¢ equivalent of 23,562,560 50-watt lamps, com- 

ared with 12,244 as of Dec. 31 1915 and 4,138,000 as of Sept. 30 1908. 
t is also supplying electrical energy amounting to 370,000 h. p. to street, 
elevated railways, and other public service corporations under long-term 
contracts. Output in 1922 was 2,225,443,000 kilowatt hrs. Customers 
Dec. 31 1922, 610,303. First section of new Calumet generating station 
ut in service at end of 1921. It added 80,000 h. p. to company’s generat- 

ng capacity. During 1922 the second section of this station was completed 
as to structure, and one additional turbo-generator of 30.000 kilowatts was 
put in operation on Dec. 21 1922. This is Unit No. 3 of the Calumet sta- 
tion. A fourth unit, also of 30,000 k.w., is being installed and will be put 
in service during the early part of 1923. The construction of a third and 
final section of the station has also been started. This section wiil house 
two generating units with a combined rating of 67,000 k.w., and it is ex- 
pected that these units will be put in service in the latter ‘part of 1923. 


STOCK. ry ry of record Dec. 23 1922 were given the right to 
subscribe for $12,000 2 ore stock at par in the ratio of one new share for 
each five shares held. 115, P: 2585 

The stockholders on Feb. 26 cane increased the authorized capital stock 
from $80,000,000 to $100,000,00 


ogee eae 1907. ieee. : yy. 1910, 1911, a 173 git A 5 
cen Q—F. 
Also 10% paid fa stk. to holders of roc. Oct. 4 1913. V.97. p- 447, 889. 
BONDS Ey 7 Commennent> 5s of 1908 are issuable for not ex- 
seeding 757 cost of extension ss eee. . mescumene at 110 
hey My EG 11918 70 pai: 82 p 85.0 163:V 8 
p. 55, 103; V. 90, p. 40; V. 100, 1351, 1440. A blocks of $7. 143,000 of 
apene bonds hae of ered one: ig: 22. A ahh, “P: a Midland Counties 
oal Co Dp n 
sold $ 8000 000 00 first mtge. 6s. V. B37 Pie ings , . 
Ths Of -year 7% collateral gold notes o 1920" were called for redemption 
Dec. 1 1922 at 102 and int. - 115, p. 2050. 


PEPORT.—For 1922, in V. 116, p. 827, showed: 
Ja benuar ividends perenes. 


Uross D 
Earninos. .... Int.onFd.debt. (8%). Surnp 
$43, rk 956 $9,324,596 $3.048,222 $4,602, “416 1. 673, 989 
37,139,831 8,200 827 2.3834,042 4,307,126 1,059 .659 
35° 317" 134 #£7,232.001 2.523.600 3.955.600 752.801 


7,146.37 us 2,299 , 237 340 904,7 
Pr .& Office, Chicago, 
Tl pou 116, p. 940.) 


. Edward J. Doyle. 

COTE INE ABLE A TING RECORDING cA -—Incorp. in N. Y. 
in 1911 as an amalgamation, per plan in V p. 48 _ of International Time- 
Recording Co., Tabulating Machine Co. ad ayton Scale Co., Chicago, 
(ll. See V. 94, 1254-5. Capital stock and surplus of subsidiary com- 
panies not own Dec. 31 1922, $248,716. 

Aiso owns & Majvurity of the stock of {nternational Business Machines 
Oo., Ltd., of Toronto, a Canadian merger of Nov.1917. V.106. p. 193. 

CAPITAL STOCK.—The stockholders voted, Mar. 16 1920 to change the 
authorized capital stock from 120,000 shares of $100 par value to 200.000 
shares of no par value, and to exchange the then outstanding 104,827 
shares of $1 pee value for the same number of shares of no par value, 

The stockholders of record April 27 1923 were given the right to subscribe 
on or before May 18 to 19,655 shares of capital stock of no par value at 
$75 per share in the ratio of 15 new shares for each 100 shares held. V.116, 


1766. 
uivt DENDS.—1% paid April, July and Oct. 10 1913. In 1916 and 
again in 1917 4% was declared. payable 1% quarterly Jan. 1918 to Apr. 
1922 paid $1 quar.; July 1922 to Apr. 1923 paid $1 50 quar. 


REPORT .—For 1922, in V. 116, p. 1556, shows: 
1922. 1921. 


Calendar Years— 1920. 
xNet profit $3,121,709 $1,852,021 $2,704,758 
$464 852 $553, 409 $544,777 


Bond, &c., interest 

Depreciation 777.701 see ve 

Develop. & patent exp -- 247 .339 252,099 278,1 

Divs. on C. T. R. stock($5%)720,616 ($4)524,084 ($4197 875 (49%) 419, 224 


$911,203 $522,430 $1,384,005 $1,707,450 
17,635,928 17,828,539 5,871,298 4,829,848 


$18,547,131 $18,350,969 $7,255.303 $6,537,298 
200,000 429,517 rete 666,000 


374,745 











Balance, surplus 
Previous surplus 





Total surplus 
Federal taxes (est.)..-.-- 
Invent .adj.of prev .year 
Invest. in Bundy Mfg. 
Co. written off 
Loss in liquid. of Det. 
Auto Scale Co 
Amortization of patents- 


21,130 216,189 
76,289 69,334 


$18,249,713 $17,635,928 $6.035.539 $5,871,298 
x Net profit of subsidiary companies after writing down inventories of 
raw materials to ccst or market, whichever was lower, and ep 
maintenance repairs and in 1921, 1920 and 1919 depreciation of plants a 
equipasent, 5 provision for doubtful accounts, the proportion of net profit 
appl cable ae a o> Caneeures shares, and expenses of Computing-Tabulating- 
o. is as shown. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds | Value (| Outstanding % Payable | and Maturity Dividends are Payable 
Conley Tin Foil Corp—Stock 200,000 ype _—. A dindhe De Tee Gods candelcocetnen Rate. Seatibieh aeweddananeaaue 
wonsoi Ci Corp—Vommon stock, 150,000 shares __._ _-. ~--- | None (144,642shs.\See text).....__- Aris: 2 D 75 soe eee 
Preferred (a x d) 7% cum (see tert) anth $5.000 000 cali Bae. nawte $100 $3,896,500\See text) Q—M (June l ° 1% |New York 
Consolidated Gas (N Y)—Stock 3,000,000 shares auth ...-| .__- None 2,492,342sh\See text Q—™ + 4\June 15’ 3381. 25) Office, 130 E 15th St 
Participating tebe stock 6% cum $15,000,000 auth______- abil 50, 15, a: See text\Q—F 15 May 15 '23- 134/|---.-...-...-.-. 2... 
as uf Cumpanies Controtied 
zN Y Ed-N Y Gq & ELA & P tst M $15,000,000 g.G.c* &r| 1898 1,000; 15,000,000 5@ \J & D/\Dec 1 1948 Guaranty Trust Co, NY 
N Y Edison Ist lien & ref Series A red (text)_...-.-. c*&r*| 1921 | 500 &c| 30,000,000 6%iA & OOct 1 1941 National City Bank, N Y 
zPurch money M $21,000,000 g sub) to call to —_, "02. ‘Ce.c* 1899 1,000; 20, . 4¢ \F & AjFeb 1 1949 Central Un. Tr. Co, 'N Y¥ 
zEdison Elec fl! N Y Ist cons M $15,000.000 gold_.._G.c*| 1895 1,000; 2.188.000 5¢ iJ & JiJuly 1 1995 Guaranty Trust Co, N Y 
United Electric Light & Power Co Ist mtge...__....---_-- FE Ibdedions 30,000,000 6% iA & O/Oct 1 1996 National City Bank, N Y 
sEquitabie Gas Light cons (now Ist) M. Assumed by otitis 1,000) 3,500, 5¢ M & S \Mch 1 1932 Centra! Un. Tr.Co, N Y 
SN Y & East River Gas Ist Mg...-_- G.c*} New Amst 1894 1,000; 3,500,000 5§¢ J & JiJan 11 Guaranty Trust Co, N Y 
2First cons M ($5,000,000) goid_.CK.c*! Gas Co. 1895 1,000; 1,500,000 5¢ JT & JiJan 1 1945 National City Bank, N Y 
New Amsterdam first cons — ~ $20,000,000.Ce. =0° ar 1898 | 1,000&c0| 10,635.000 5¢ JT & JiJan 119 ational City Bk NY 
Gentral Union rine, guar -¢ 4. han East River..Ce.xc*| 1897 1,000| 3,500,000 5¢ JT & JiJuly 1 1927 Nat City Bank NY 
Standard Gas $1. ‘500.000 gold............s¢c| 1890 1,000! 1.195.000 5¢ M & N|May 1930 Bankers Trust Co, N Y 
Westch pe ok,- jet M 310. 000.000 g ass (see text) Eq.xc*| 1900 1,000; 8,510,000 5¢ JT & D'\Dec 1 1950 Equitable Trust Co, 
N Y & West L Gen M $10,000,000 gold guar red (text)_Cex| 1904 1,000; 10,000,000 4g J & dJiJuly 1 2004 Central Un,Tr.Co, N ¥ 
Debentures $2,500,000 gold cuar “prin & int r. Jj at 110_xz) 1904 1,000; 2,500,000 5¢ J & JI\July 1 1954 do o 
Nor Westchester Ltg Co Ist Cons $1,000,000 call 105..E.c*| 1905 1,000 618,000 5g J & D)Junel 1955 Equitable Trust Co. N Y 
Peele ing Electric Lightin aaah calla i ie at eta Bee inececscos 25,000 5 7 @ Bien SBeee) _ beecaecuccdsooncces eouse 
P ‘ Ltg & RR (controlled co) bonds, pean Ry Sec” 
Queens El L & P ist M $2,500,000 gold___._.- Unx)| 1900 1,000; 2.350.000 5a iF & AiAug 1 1930 Cent Union Tr Co, N Y 
10-Y ene I i i i a a os YS Ses 3,400,000 706 © @ Freee. 1. Wek leccetepaneceascantosen 
& Queens Gas Co lst & gen M $1,000,000 red 110__xc*| 1004 |....-.-.- 816,000 5¢ F & A Aug 1 1934 Mech & Met Nat Bk,NY 


























DIRECTORS.—Geo. W. Fairchild 
Watson (Pres.), Charles R. Flint, Oscar L. Gubelman, Samuel M. Hasti 
John W. Herbert. G.A. Post, Rollin Ss. Woodruff, ©. D. Smithers. Charles 
Smith, Joseph E. Rogers, Drury W. Cooper, Henry L. Wardwell, Willis H. 
Booth and A. Ward Ford. William F. Battin is Sec. & Treas. Office, 
50 Broad St., N. Y.—(V. 116, p. 2012.) 


CONLEY TIN FOIL wer —A holding company, incorporated under 
laws of New York on Dec. 1919. Subsidiary corporations are engaged 
in the business of Sawatacnekan and selling metal products, particularly 
tin foil products. 

DIVIDENDS.—Paid 50 cents per share on June 16 1920 and 50 cents 
per share on Oct. 1 1920. 

OFFICE 8S.—Pres., E. J. Conley; V.-P., Egbert Moxham; Sec., L. D. 
Conley; Treas., John Conley.—(V. 115, p. 2163.) 

CONSOLIDATED CIGAR CORP.—ORGANIZATION.—Incorp. May 
14 1919 in Delaware and acquired the properties and 27 pactogses of six 
long established concerns, namely (a) Schwarz & Co., New 


York; (b) T. J. Dunn & Co.. New York; (c) Lilies Cigar Co. Dobeote ‘Mich. 
d) El Sidelo Cigar Co., and (e) Jose Lo 


Chairman and V.-P.), Thomas J. 


vera Co., Tampa, Fla.; (f) Samuel I. 
avis Co., Tampa, Fla. In Oct. 1919 acquired by purchase the G. J. 
Johnson Cigar Co., Grand lg Mich. V. 109. p. 1463. Plante 


(comprising 26 factories) at Tampa, Key West, New Orleans, New York, 
Philadelphia, Wilmington, Cincinnati, Detroit, Poughkeepsie, Allentown, 
Comey. Harrisburg, Grand Rapids, Traverse City, Manistee and other 


The stockholders on Sept. 30 1920 ratified and approved a contract 
whereby the company becomes the owner of all the Common stock of ‘'44”’ 
Cigar Co., estab ished in 1893 in Phila. and imcorporates in 1905, maker 
of the widely advertised brands ‘44°’ and “Adl 


STOCK.—No mo e without consent of 2-3 of Pref. stock. The 
stockholders on Sept. 30 1920 authorized an increase in the common stock 
from 90,000 shares to 150, shares. Annual cumulative sinking fund 
of $80 0.000 beginning June 1 1921 to be applied a cetematee of the pref. 
stock at 110. Also callable as a whole at 110. In case failure to pay 3 
eed | quar. divs., pref. stockholders shall have right to elect a bed A. 

of directors. There was also ogeanmns on Dec. 31 1922 $174,300 vo 
nc 


cum. pref. stock of ‘44°’ Cigar Co 
Common stockholders of record Sept. 11 1922 were entitled to subscribe 
to 41,400 shares of common stock at $25 a share in the ratio of two shares 


of new stock for every five shares of old stock held. V. 115, p. 992. 


Protective Committee.—A protective committee of Preferred stockholders 
was organized in March 1922 to investigate the affairs of the company. 
The members are Benjamin B. Odell, Chairman; E. Oliver Grimes Jr., 
Schatzkin and Mortimer B. Bernstein: Max L. Schallek, 74 Broadway, 
N. Y. City, counsel; Empire Trust Co., depositary. V. 114, p. 1185. 


DIVIDEN DS.—An initial dividend on pref. at the rate of 7% pa annum 
for the 3% months ending Aug. 31 (about $2) was paid Sept. i 919; Dec. 
1919 to Dec. 1 1921, 1% % quar.; then none until Dec. 1 1922. when 1% % 
was paid; Mar. 1 and June 1 1923 paid 144% quar. Initial dividend of 
$1 50 on com. stock paid April 15 1920; July 15 1920 to April 15 1921 paid 
$1 75 quar. July 1921 dividend was omitted. . 113, p. 75. On Nov. 1 
1920 paid 15% in common stock. 


REPORT.—For 1922, in V. 116, p. he showed: 


Calendar Years— 1922. 1921. 1920. 
Gross profit on sales__...-.-------- $3,225,653 $2,168,165 $3,845,867 
Operating profit.-..-.------------- 39.515 2,619,557 
I cea el 137 ,693 123 ,602 151,917 
A aaa 8 1,665,479 863,117 2,771,474 
Int. on loans, disc. & miscell. losses _ 495,189 626 884 597 ,754 
Federal & State income taxes (est.)_- tS pes 8 eae 688,273 
Inventory gy ren ee A ee gt SRB st ana Sa 
Bal. advertising expend. written off. $$ ____- ee ee Ee 
Preferred dividends..........-....-.. 68,189 276,332 260,491 

do do “*44”’ Cigar Co.,Inc 12,201 ee 2 ee ee 
Ce ee eee . eoedee 181,071 631,125 
SFT AIT Nie lace dias Seaiegey  agi A (15)540,000 
Approp. for pref. stock skg. fund-_-- pen Si iil li Pa 
., Gn: . |... ative cmamemnn 974,900loss1 ,278,401 53,831 


OFFICERS.—Pres., Julius Lichtenstein; V.-Pres., 
Louis Cahn; Sec.-Treas., Frank de C. Sullivan. 
Fifth Ave., N. Y. City.—(V. 116, p. 2261.) 


CONSOLIDATED GAS CO. OF NEW YORK.—This company was 
erganized Nov. 11 1884 as a consolidation, and in 1899-1900secured control 
ef all the other * 2 companies and of all the electric-lighting properties ip 
sconueftan. N. or. V. 78, p. 105, 1964; 3 Aa P: 105, 629; V. 83, p. 


Herbert Weil and 
General office, 730 


1414: . 84, p. 219; V. 86, p. 282: Py 92 p. 257 R. 240, 301: V. 112, 
rt Stock tk Fe Dec. 31 1917, V_ 107. p. 800. ranchise taxation 
v. 102, p. 253. The New York P. S. Commission, in Aug. 1922, granted 


the New York Mutual Gas Light Co. permission to transfer its plant and 

stem to the Consolidated Gas Co. for $9,012,275. V. 114, p. 2725: 
Y. 115, p. 190, 995, 1216. 

In 1906 a law was passed reducing the price in New York City to 80 cents 

er 1,000 cu. ft., beginning May 1 1906, except in outlying districts. 
. 82, p. 572, 3807, 931; V. 90, p. 301. In Jan. 1909 the U. S. Supreme 
Court held 80-cent feature of law to be valid until given a fair triai. In 
Jan. 1919 the company brought suit to have the nt rate declared con- 
fiscatory. Final report declaring the 80-cent rate confiscatory was handed 
down by Special Master Abraham 8S. Gilbert in May 1920. A temporary 
injunction restraining the rt ada ag he on the 80-cent rate was 
handed down on June 29 1920. pis Dot 6. ederal Judge Learned 
Hand on Aug. 41920and Judge Saline te ayer in April 1921 handed down 
decisions upholding in nearly all respects the recommendations of Special 
Master A. S. Gilbert in the case of the Company to the — that the 80-cent 
gas law was confiscatory. V. 111, p. 592; 112, Pp: ie 

The company, acting ona decree: signed on if. 2 igor. .* Federal Judge 
Hand refuting the application of the State and city officials that the court 
fix a definiate rate for the continuation ~" the sup ppl of gas after March Il, 
announced that the rate for gas would be increas rom $1.20 to $1.50 per 
1,000 cu. ft., effective March 1 1921. Deepening Aug. 1 1921 it was an- 
nounced rates would be reduced $e $1 25 d beginning Oct. 1 1922 the rate 
was further reduced to $1 15. 115, D. w 1104. 

The U. 8S. Supreme Court ina ya ER. decision handed down March 6 
1922 held that the 80-cent gas law of 1906 is confiscatory. The Supreme 
Court also rendered a similar decision in the case of the New York & Queens 
Gas Co. and the Kings County Lighting Co., holding in their case that the 
$1 rate of 1916 was also confiscatory. 








The Court also ordered that all impounded funds be promptly released 
to the gas companies = only to deductions of such costs as are clearly 
assessable to the prevailing party. The case was remanded back to the 
lower court for further ape emg og in conformity with the decree. [The 
full text of the decision even in V. 114, p. 1023.] 

In future, according to the decision, the New York P. U. Commission 
shall fix rates that gre not cones ‘and that are in conformity with the 
court’s decision. . 114, p. 1023, 7. 

Adoption of B. r U. standard, vy 115, p. 1104; V. 116, p. 520. 


DIVIDENDS .— 06. 07-09. '10. ’11-"14. °15. °16- p- ’22 as. 
Since 1906 .......... % 5 4y'ly 4% 6y'ly 6% 7y'ly 7% 

Paid in 1923: (On new stock of no par value) Mar. 15, $1, 25; aint is 
$125. Initial div. on pref. stock of 144% paid May 15 1923 


STOCK, &c.—The stockholders voted Dec. 4 and 5 1922: ) To change 
the 1,250,000 shares of the capital stock now outstanding, par $100, into 
2, 500, 000 shares of com. stock, no par value, so that the hol oad of existin 
shares shall receive two shares of stock of no par value in exchange for eac 
$100 share now held. (2) Toincrease the authorized com. stock from 2,500,- 
000 shares, no par value, to 3,000,000 shares, no par value; stockholders 
to have the right to subscribe at $50 per share for the 500,000 shares of 
additional stock to the extent of 20% of their holdings of shares of stock 
of the company of no nominal or par value on that date. (3) To create an 
authorized issue of 300,000 shares of 6% cumulative participating preferred 
stock, par $50 each, and to offer the same for subscription to employees 
and consumers of the company. This preferred stock will participate in 
—_ distribution of earnings above $4 per share per annum on the no par 

ue common stock, at the rate of 1% per annum for each $1 of additional 
dividend above $4 per share ) as’ annum i on the no par value com, stock. 
Compare V. 115, p. 2271; 116, p. 


REPORT.—For calendar year fob - V. 116, p. 406, showed: 
Calendar Years— *1922. 1921. 1920. 1919. 
Sale of gas (1,000 cu. ft.) 37,434,823 oe. 282, <o) wis 876.872 31,262,995 
Sales el.cur.(1,000 k.w.h.) 1,343,977 1,186,346 1,009,476 5, 
8,469, 039df$4, 343 ,286 df$1 ,853,759 


Operating I sass te ks 
Other income. .......-- 9,720,085 7,877,020 7,449,635 





Total a $31,827,630 $1, 251,046 $3,333. 734 $5. 595,876 
iN i a AEE 831 0,583 «le 436 
Dividends + 4 4 RRR 8.562.600 7 ‘000,060 " 000. 000 7,021,796 





Balance, deficit_.-sur$13,310,198 $9,979,537 $5,691,322 $2,909,356 


* Figures for 1922 show the combined revenues and expenses of the 
Consolidated Gas Co. and its affiliated gas and electric companies. 


OFFICERS.—Pres., George B. Cortelyou; V.-Pres’s, Walter R. Addicks, 
Robert A. Carter and C. G. M. Thomas; Sec., Henry M. Brundage; Treas., 
Benjamin Whiteley: Asst. Sec., F. H. Nickerson and F. R. Barnitz; Asst. 
Treas., J. H. N. Armstrong. Trustees: Percy A. Rockefeller, Geo. F. 
Baker, Lewis B. Gawtry, Samuel Sloan, Moses Taylor, pa R. Asa. 
Donald G. Geddes, N. F. Brady, Geo. B. Cortelyou, J. A. arvre, Jas. N. 
Jarvie, Walter P. ‘Bliss and Louis Office, 130 Cant sth St.. 
New York. V. 116, p. 827. 


Controlled Compantes. 


(1) NEW AMSTERDAM GAS. 


Incorporated Nov. 1 1897 and consolidated N. Y. & East River and 
Eq. Gas Light per plan V. 66, p. 133. 


M. Greer. 


SECURITIES.—The stock authorized is $13,000,000 of com. stock. 

10,000 — ry 5% pee.. , cumulative. Par, $100. The Consolidated Gas 

1D. owns 612,181,402 com and $3,901 At pref. stock. V. 70, p. 897 
948, 1052, 197, 1263; V. 80, p. 18 55, 22 

Cal.Year— Gros Net Other Tne. Int., &c. Bal. a 
eae $6, 399. 193 $1, gai. 254 $31,104 $1, 763, 159 sur $149, 1 
EE i cai, ah ails 5,866,186 777 689 103 871 1,753,118 def 871,558 
ET cde as cmasian 4,735,932 233 ,024 94,250 1,631 365 def1 304,091 
REE 4,132,155 575,627 92,082 1,487,203 def 819,493 


(2) NEW YORK EDISON COMPANY, 


Organized May 1 1901 as a consolidation of the N. Y. Gas & Elec. Light, 
deat & Power Co. and the Edison Elec. Illum. Co. of N. Y. Owns! 
lant located on lst Ave., between 38th and 39th streets. mY. 69, 
>. 704: V. 68, p. 1925: V. 79, p. 283. 482: V. 80, p. 1915; V. 84. p. Si. Stook 
outstanding. ‘$101, Lis, 300, owned by Conseponee ——. ae $0. B- 
773: 1516; V. 92, DP. 191; 8, 14 
RY dividends a 14% were pal from ‘Feb. 1967” to Des. ‘Tors, both 
inclusive. In March 1915 the rate was increased to a 7% bes (1%% 
quar.). In March 1922 paid an extra dividend of Sof te p. 529. 


BONDS.—The first 5s of 1898 ($15,000,000) were secured by a first lien 
on the company’s power plant and other property owned and pay of vari- 
ous securities; list see V. 68, p. 773, 824, 1025; V. 76. p. 268. he 4s of 1899 
are secured by a- purchase-money lien on the former Edison Elec. Illum. 
property, subject to bonds < 1890 and 1895 ane by a second mtge. lien 
on she ge 1. J property. Vv . 72, p. 939, 1038: V. 81, p. 35. Real estate 
mortgages, 

The first tee & ref. mtge. Series A6%% bonds, due 1941, are redeemable 
on and after Oct. 1 1936 at 105. Secured by deposit of a new issue of 
$30.000,000 Ist mtge. 616 % bonds due in 1996 of United Elec. Light & 
Power Co. and over 99. 99% of the capital stock of that company (aggre- 
gating $5,295,900). Also secured by direct mortgage, subject to prior liens, 


on entire geet now or hereafter owned. Authoriz issue unlimited. 
Series with same or different interest rates, dates, &c., may be issued. 
V. 113, p. 2410. 

REPORT for year en pDes. 31 1922 showed: 

Operating Net, Other Int., Re- ds Balance, 
Cal, Revenues. Tazes, “ae. ncome. serves, ae. Pate. Surplus. 
e 

SED wmaly ge 842,306 14,879,485 4,022,723 9,173,651 8.520.423 1,208, De 
a ae 42.736 33° 13,582,816 2.13 ,832 | 391.925 5,163,856 5,1 
edge 33, 494, 35, 961 4,195,705 4,677,428 1,556, 344 
1919. ---28.793, 372 9,104, 192 l 923, 351 3,781,406 4,616,178 2,629,959 

: » Pp. 


(3) STANDARD GAS LIGHT CO. 


oe anized in 1886. Owns 202 miles of gas pipes north of 13th St., N. Y. 
onsolidated Gas Co. owns $4,799,800 of the $4,955,700 common and 


$4,102,100 of the $4,293,600 preferred. 
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Date 
Bonds 


MISCELLANEOUS COMPANIES | Par 


(For abbreviations, &c., see notes on page 6) | 


Amount 
Outstandi 


Rate 


When | Last Dividend |Places Where Interest ané 
% Payable | and Maturity Dividends are Payable 








Cons Gas Elec Lt & Power Co of Balt—Oommon stock Co Ka 

Pref (a & d) stock. Ser A cum red 125 $5.000.090 auth... 

do do Series B cum red 110 $20,000,000 auth... -) 
General mortgace $15,000, (mu goid (V.iUs, D- ZA) Cota te" 

lst ref mtge gold Ser A call (text) s f_- Ba. xxxc&r*, 

do fes © red. 102 (convert.) sf__.-_- ‘Baxxxc*&r* 

do Series D red (text) sinking fund___.Ba.xxxc&r* 

do Series E red (text) _Ba. xxxc*&r* 
United Electric tirst ey mites (closed) goia ... Wisa.ac” 


Oonsol Gas consol ist Mg {c josed) . .-MeBa.zc* 
OGonsolidated Gas Genera! (closed) Me gold (text) -FBa.xc*| 
Guaranteed Issues— 
Balt Elec M (closed at $3,950,000) g red 110 gu p &isf- xc* 
Preferred stock 5% guaranteed 
Pub Ser Blg Co Ist M (closed)g gu p “& ired 105-MeBa. xc*! 
Pref stock 67 cum guar $700 .000 aes. einniie 


Roland Park EF] & Wat Co Ist M (closed) g gu p & i -xc*| 1907 





1.099) 
500 &c 

100) 
1,000. 


a The remaining $1,155,000 are pledged under Baltimore Ele ce Co 5s closing t he issue ($] 
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"O01 *02-'05. "06. '07-'09. a "11. °12-"16. '17. °18-'22. ’23. 
Common (%)-4 2 6 yrly. 1% 0 4 % None See 
Preferred (%).| 6 6 yrly. 6 6 é 6 6yrly. 3 £4xNone text 

In 1917, June, %% on com. and 3% on pref.; none thereafter to Jan. 2 


1923, when 3% was paid on - and rhe on com. 


Gross. terest. Dividends. 
$3,440,252 $662" 769 $104 43 
3,348 6385 177 060 
2.476.660 df332.559 
2.161.944 df.30.810 : def. 115.05 
2,060,680 106,270 71 ‘861 sur. 34,409 
Office, 130 Hast 15th St., N Y.—(V. 94. p. 1630: V. 100, p. 1253.) 
(4) UNITED ELECTRIC LIGHT & POWER CO, 
Pm i outstanding stock owned by New York Edison Co. —(V. 116, p. 
6.) 


DIVs — 


Batance 
ae pag sur.$558 337 
21 sur 25.751 


def.421.669 


(5) CENTRAL UNION GAS 00.—(V. 100, p. 1253; V. 107, D. 600.) 
(6) NORTHERN UNION GAS O00.—(V. 100 p. 1253; V. 107, p. 600.) 


) WESTCHESTER LIGHTING CO. (N. Y. & Westchester Light Co 

pplies gas and electricity in Wansehenber County north of New York 
Olty . See V- 71, D. Ss 4 1175. The Consol. Gas Co. owns the $12,500,000 
Capital! ra See V o. B. 160, 217, 504, 1706. In 1909 permission was 
obtained to porchare he $804,000 Northern Westchester Lighting Co stock, 
all the Peekskill Lighting & RR. common stock and 50% of the 
pref. V. 87. p. 617: 89. p. 108, 1486; V. 96. p. 731. 


BONDS.—N. Y. & Westchester oy eens oh $10,000,000 Gen. Mtg. 
onds, subject to call at par and int. 9.p fess 1957). are guaranteed 
rin. and int., by the Copeciidased Gas Co., at af iso the $2,500,000 of 
9% debs. V. 88, p. 1623; V. 92, p. 123, 265; V "> 389. The under- 

bonds not shown in ne tab e above (WwW Me 7 5e being reserved 
to retire N. Y. & Suburban 5s) are 
Bonds V. 81, p: 1609) — Interest. Outstandt Maturtty. 
New York & Su urban Gas ist M, ‘} 5@M & Sx a$230. ' Mech. 11 49 
} Sub} to call at 105 &int since Mch 1 ‘O¢ 
H M & Ns .000 May 1 1929 
White Plains Lagnang 5 &Ds 335.000 June 1 193% 
(a) V. 68, p. 4 70, p. 844. (b) V. 68, vp. 824 V. 70. p. 844. 


REPORT for year 1921, 4 grows. $6 831,999: 28.043. .650,373; other income, 


$98,897; charges, $1,414,736: bal., sur.. 

(8a) NORTHERN WESTCH ESTER {N. LIGHTING CO.—Or. 
ganization.—Incorporated in New York May ‘ 5 as a Soqoetiaetee o 
companies operating in pouning. nen Briarcliff Manor, &c., in W 
chester Count FE une entire capital stock, $8 04. 000 
is owned by the Westehenter abtiog © o. 


BONDS.—Authorized Ist consols., $1 000,000: balance unissued is re- 
served for additions, &c.—V 89. p. 1486 


aus NEW YORK & QUEENS ELEOTRIO LIGHT « td 00.— 
ne The Borough of Queene outside of Rockaway See V p 10920 

e capital stock was increased in Dec. 1922 from $2,500. 600 to $9,600,- 

Of the additional $7,100.000 stock (all common), $3,700.000 was 

ead over to the Corsolidated Gas Co. in liquidation of advances. The 

balance of the new stock was to be exchanged, par for par, for the outstand- 

ing $3,400,000 10-year 7% debentures. Div dend on pref., 2% paid 

we. 1 1904; 1907 to 1911, 5%: 1911, 4%%; 1912 to 1920. 4%; 1051, 5%- 

92, p. 1439; V. 100, p. 1253. 

" suront —For calendar years: 

ss. Net. Interest. Dividends. 

$1,571,463 vAe aah $230, 500 

1,268 .057 2.240 59,375 

633 2 50 000 

50 000 

50.000 2.47 670 


UEENS GAS CO.—Supoplies semening. Colleg?2 
Point, Whitestone, Bayside, Douglaston and Little Neck, . Stock, 
$600,000. In May 1923 the Consolidated Gas Co. se a AR. to 
purchase a majority of the stock and also the remainder at the same price. 

96, p. 1493. For calendar year 1922, gross, $720.439: net operating 
income, $155,096: B10S. 487: bal., sur.. $46,609. EFC. M. 
Taylor; V.-P. & Mer., M. H. pear; Sec., Wm. Raynor; Treas. A. 
were Office, Gea: & Electric Bide Flushing, N. Y.—(V. 114, Dp. N070. 


CONSOL. GAS CO. OF PITTS.—See “El. Ry. Sec.” and V. 108. p.686 


Tie ere GAS ELECTRIC LIGHT & “on” CO. OF BAL- 
ORE.—ORGANIZATION .—Incorp. June 20 1 R98; ve 
ney present company does the entire gas, electric Ros. and <n, usiness 
in the City of Baltimore and the surrounding counties, and also supplies 
all the power for the operation of the entire street railway system in this 
area. Total population served, about 775,000. Company exclusive 
use of output, for Baltimore and viaaiey of Susquehanna rg lant of 
Pennsylvania Water & Power yo . 627; V. 85, p. 3; ¥. 90 90, Dp. 
377, 1557; V. 91, p. 468, 947: P; eae 1241; V. 112, 

e Consolidated Gas ARE ae t & Power Co. of Bale La. owns the 
entire capital “> of the following companies: Roland Park Electric & 
Water Co., Mt. Washington Electric ‘Light & Power Co., Patapsco Electric 
& Mfg. Co. of Renwiond. Pata bapaco lectric & Mfg. ‘Co. of Delaware 
Baltimore County Electric Co., Northern Electric Co., The Consolidated 
Power Co. of Baltimore, Maryland SecuritiesCo. The last-named com ny 
owns all common stock of the Baltimore Electric Co. of Baltimore City. 
as the above companies, with the exce son a the Maryland ties Co 

operated unaer lease by the Consolidated Gas Electric Light & Power 
Co. of Baltimor owns the ron any capital stock of the Baltimore Co. 
of paemere Olt and the entire A. J stock of The Public Service 
Building ch compe, office building in Bal- 

Co. of Baltimore 
f 25 years from Aug. 2 1915. 
00.000 Re Pm Elec. Co. of Baltimore hong 
through the Maryland Securities Co.), the 
leased for years at a rental Pm they ne for interest and d stuitag 4 fhe ye on 
ope, quimend ne %) ponds oad ividends on the $1,000,000 5% pref. stock. 
V. 85; 35, p. 1 2. In Jan. 1907 purchased the entire stock of 
and Park El bck & Water Co. and guarantees its first mortgage 5 % 


fond ny V. 91, 
mane — P yt Commission Nov. 25 1es6 authorized an increase i 
818.” fhe con from 35 to 50 cents ner | 000 cubic feet effective 
Dery 1 1918. he comustenon also reduced the B.t.u. standard from 
to 550. On J 1 1920 the Co reduced the B. t. u. 


Balance. 
sur.$841.420 
sur. 
sur. 
sur. 

1988 2,3 579. 943 282, 274 sur. 
—(V. 115, p. 2486.) 


10) NEW YORK & 


deductions, 


b 
Has stock (th of es 52, 


common 





600 | Sune 


standard to 500. On Dec. 15 1920, secondary rate was increased from 
50 cents to 60 cents per 1.000 cu. ft. Effective July 1 1921, primary rate 
was increased from 75 cents to 92 cents per 1,000 cu. ft., and secondary 
rate from 60 cents to 70 cents per 1,000 cu. ft. An application for an 
increase of the gas rate to $1 15 is now pending before the Comaieson. 

On ~ef'a 1 1920 laws were signed ae monopoly Acts. 90, p. 979. 

y son K.—Common stock authorized nn0.000, V. 103. p. 1595: 

105, p. 1306. 1712. Common che of record March 5 1923 were 
ofte red $2 922, 000 additional common stock at par to the extent of 20% 
of holdings. 116, p. 827. 

Preferred inate may he issued in different series, the fixed 
divs. upon which shall in no case ecceed 8% perannum. V. 11 

On Aug. 20 1921, Dee. 2 1921 and Jan. 26 1922, $2,500,000, §$. 6} 000 and 
$1,800,000, respectively, 8% cum. pref. stock, Ser. A, was sold to reim- 
burse the treasury for expenditures made and to provide for additional ex- 
tensions and imvrovements. On June 22 1922 $2,000,000 7% cum. pref. 
stock, Ser. B, of an authorized issue of $20,000,000, was subscribed and-or 
paid for by employes and customers of the company 

DIVS.— \1910. 1911. 1912. 1913. 1914. 1915. 1916. 1917. 1918-1922. 
Oncom %.!/ 4 4% 5 5% 6% 7 7% ly. 

rhe dividend rate was increased from 1% to 2% in, 
the April 1917 distribution and so continued till and incl. 

RO nds Ae — As tay the ‘an ~ en as 

. 2158; V. 80. bD. 4/sh 714, 1481: V. 88, p. 233: V. 91, p. 41, aos: 2,9. 
1376, 1502, 1568; V. 93, D. 1791; V. 96, p. "704: V. 98, p. 239; V ati D. re 

First Refunding Mortgage of 1919. 

The ist Ref. pense. of 1919 covers all property now owned or hereafter 
acquired. oo eee issue not to exceed $100,000.000; Bankers Trust 
Co., N. Y., tru -tee. sis A are redeemable on 60 days’ notice, viz.: (a) 
In first five vears at M0 ‘oad int.;: (b) next 5 years at 107% and int.; (c) next 
15 years at 105 and int.; (d) last five years before maturity at 102 ‘and int. 
Series B bonds ($5,099. 099 out tinding) were called for payment Dec. 
1922and 110andint. V.115.p.1433. Series C are redeemable asa whole, 
or in part for sinking fund only, at any time at 102 and int... and —_ con- 
vertidble par for par, at anv time p*ior to and including Anvil 1 19 into 
Series D 6% % 30-1 -year sinking fund gold bonds. dated Oct. 1 1921 due 
Oct. 1 19517 7 Bn under this same mortgage. $10.000 bonds of Series D 
are now outstanding. ‘The Series D 6 64% bonds are callable at 110 arte 
to Oct. 1 1936, at 107 during next five years, 105 during next five years, 
102% during next three years and 101 during alst two years before ma- 
turity. Series E are redeemable, all or part, at 107% ad interest during 
first ten years, at 105 and interest during next ten years and at 102% 
and int. duriag last LU yeass b fore mati ity. Subseyuent erie to bear 
such intere t, mature at >uch times ipod liter than Feb. 1 1999) and be re- 
deen ible at such p*ics as mav be ficed V. 113. p. 1475. 

Provision is made in the indentures for the refunding of all underlying 
securities of the company and of its subsidiaries. The portion of the 
authorized issue not reserved for refunding purposes is issuable only for 
80% of the cost of additions, improvements or securities acquired... Annual 
sinking fund from Aug. 1 1922 (first payment due Aug. 1 1923) equal to 1% 
of the total of these bonds from time to time outstandig, to purc or 
call them for cancellation. 

a? the 50-yr. gen. 4 4s of 1904 of The Consol. seni Co. of Baltimore City, 

100.000 have been issued, Fidelity Trust Co., be No further bonds 
can be ssued except ae retire oe 5s due 1939. 7s. - 1964. 2014. 2387; 
V 79. p. 1643: V_ 88, "7 V. 90, p. 1173, 1493: Vv. ‘1. p. 41: V. 96, p. 
363, 491. 718, 949: V. "59. . 1050. 

The Baltimore Electric Tis. 5s ($7,500,000 authorized [issue closed 
at $3.950.000 Northern Trust Co. of Phila., trustee. are -ecured by a lien 
on the property and $1.155,000, Consol. Gas El. L. & P. Co. gen. 4s. 
Vv. ates 598, 1271. 1340: V 87. p. 741; V. 108, p. 1166. 

The Public Service Building Co. has erected a 20-story office 75 
which is leased to the Consolidated Gas El. Lt. & P. Co. of Balt. for 2 
years from Aug. 2 1915 under an annual charge sufficient to pay int. and 
sink. fund on the bonds, divs. and sin. funds on the pref. stock, oper. exp. 
taxes, maint... &e There are outstanding $8 11. age 5s, $700,000 pre 
stock and $5%7.090 common stock. See V Ch. p- 1017: V. 103, p. 764. 
The entire common stock is owned by the C. G & P. Co. of Baltimore. 

The Cons»vlidated Power Co. of Baltimore aN Mtge. 5% gold bonds, 
Ad $15 000,090. issued, $13,759,000. All of 1°$13. 59 990 bonds 

issued are deposited u>der first ref. mtge. against the issuance of $11,750,000 
— rf. bonds. Company leased to Cons. l. Gas, El«c. Light & Power Co. 
of Baltimore f ra term of 25 ge beginning in 1917. 

REPORT.—For 1922, in V. 116, p. 1046, 1416, ayes: 


Calendar Years— 22. 21 1920. 
Total gross income $20,376, oof $16. 612,388 ois. 433,458 
Net earnings 8 924,357 6.027.806 4,981 1,667 
Surplus for dividends, &c 5,518,669 3,064,045 2,506,474 
ds 1,599 .246 1,218,726 1.168.643 


Common dividen 
Reserve for deprec., amortiz'n, &c--- 1,345,000 1,100,000 1,100,000 
s lus for y $2,574,423 
rel 2 wedbgy 2261. 


$745,319 $237 ,832 
Earnings ay ist quar. of 1923 in V. 116, p. 


OF FICERS.—Chairman of Board, J. E. Aldred; Pres., Herbert A. Wag- 
ner; V.-P., Chas. M. Cohn and Chas. E. F. Clar«e; Treas.. gona L. Bailey; 
Sec. & Asst. Treas., ‘Wm. Schmidt Jr. Office, Lexington Bldg., Baltimore. 
—(V. 116, p. 2261. ) 

CONSULIDATED TEXTILE CORP.—ORGANIZATION.—lInco 
in Delaware in 19 to ooure. all the pro ies, assets &c., of 
Pilot Cotton Mills Go., Raleigh, , James Willtameon” & Sons ce. oe 
Burlington, N. C., owners of the , bE and Hopedale mills, and the Ella 
Mfg. Co. of Shelby, N ©. In 1919 also acquired all of the stock of Pelham 
Mfg. Co. and Lynchburg Cotton Mills; in 1920 Bonham Cotton Mills, 
Windsor Print Works, Henderson Cotton Mills, Union Cotton Mills and 
entire common stock of B. B. & R. Knight, Inc. See separate statement 
for that company above. Also owns substantial interest in Exposition 
Soatton Mills. Atlanta. Ga. For detailed capacity of mills. see V. 112, 
p. 2411. Alliance with American Woolen Co., V. 115, p. 2482. 

Tne -tockuvluers Juue 1Z 1¥Y22 authorized an increase in the capital stock 
from 1.000.000 shares of no par value to 2,000,000 shares of no par value. 
Stockhol ders of record June 14 were given ‘the right to subscribe at $12 50 
a share for new! stock on the basis of one new share for each two shares held. 
V. 114. o. 

DIVIDENDS.—An initial dividend ot 75c. a share was paid in Jan. 1920, 
same amount paid quar. to Jan. is 1921; none since 
BONDS.—The ist m Y% sin fund convertible eS Gos bonds are 
redeemable all or at 110 ana int. on or before June 1 1 d there- 
at of 1% less for each 12 months or part 
June 1 1922. Convertible into no value common stock on 
par for the bonds and $26.16 per for the stock. V. 112, 


“so: 
965. 


authorize 





after 
basis of 
p. 2646. 




































































May, 1923.] INDUSTRIAL STOCKS AND BONDS 155 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstandiny % Payable| and Maturtty Ditetdends are Payabie 
Coneeidated Textile Corp.—Stock auth. 2,000,000 shares_| .... None 1273 895 si “. See text/See text\Jan 16 CF wal ili i i a ne tn 
lst m F. convert. gold bonds $5,000,000 auth.kxxxc*| 1921 | $100 &c| $4.750 ™ Rg |J & DiJune 11941 |New York 
2-year notes cnibibhnd eee Bik os en aninnabeabansubugacncons BUGL iedcoteue 700, 000 8 A & OOct 1 1923 is hblaemtndildadielaidiiek dink oo Gasinle 
ght, [Inc— that company. 
Consolidation Coai—Stock autnorized $50. Bn ciimasnte timid 100) 40.295,448/6 in 1922) Q—J_ jApr30 ‘23 175 % Guaranty Trust Co, N Y¥ 
unding mtge $7.500.000 auth gold s f red 105 G. Ss 1904 1.000) 4.200.000 4% ciM & Nimay 1 193 Guaranty Trust Co, N Y 
Fairmont Coa! ist M gold sinking fund assumed. 1901 1,000; 4,270 000 5¢ WJ & dJisulyl i931 U S Mtge & Tr Co, N Y 
Ist & Ref Vo $49,010.900 @ auth red 197% «ff keto er" 1910 | 1,000) 21.918 000) 5¢ |J & T/ ec 11959 __ |Guaranty Trust Co, N ¥ 
Continental Can Co—Oommon stock 500,000 shares ---.-- acco | Non2| 36U.U0uU sh.|See text) Q—F |May fz 23 75c)Checks matied 
Pref stock (a & ad) 7% cuw §7 .500,000 red 125.......----| cane | 100; 6,015.000\7 in 1922| YW—J jApr 1 23 i%% do 
eae + mac (Fire) eo Ce—"BtGihccocccesccesce eteo | 25| 10,000,000\See text\J & dJiJan 10°23 12%/|Central Union TrOc N Y 
ntinental Motors Cor 
Common stock, 3, 000. 600 sh nn nn namawuiiniin seen None ag 845sh See text/._......- Dec 15 °"20 1%/|By check 
Gerial notes, © & D red 10] -.._-.----------.2-... xxxc*,| 1920 1,000 759.000 7a |A & _ OjSee text New York and Chicago 
(The) Continental Ot! Co—stock $12,000,000. ........-.. eece 25 loin’ nnn 8 in 59 Q -M \June!15°23 2%/Onecks mailed 
Copper Range Co—Cap'ital stock $10, acer mene anes 25| 9,859,750 See text) See text|May '0 '923 %$1/ Boston 
Corn Products Refininge.—Common stock $50,000,000. .-| ...- 100) 49.754,000 See text; Q—J (|Apr20 1923 1 Ml cwcncccccccccccecncea, 
Preferred (a & d) stock 7% cum $25,000,000 -.......--.-.-- eves 1900) 24.824 923) ri w—J jApr 14 ‘23 1% Title Guar & Tr Co, N Y 
ee ee $114,000 salied yearly par (85. p BAT) cs| 190 | L000! 7133000 «Se IM & NiNow 1 193t do > 
ebentures « $114 ca e par Dp --% 1906 : | . g OV oO oO 
N Y Glucose 4: first mtge oeand enia s f (see text)...z| 1902 (See — 105,200 6g M & Sisept 1 1927 Title Guar & Tr Co,Bkliyn 
Guaranteed Debentures— | 
Nat Starch Oo debs g guar p & 1(V 04, p. 127)-.---.-.- z/ 1910 | 1,000 4644,500 5g iJ & J\FSuly 11930 farmers’ L & Tr Co. NY 
} 
| | 
REPORT.—For 1922, in V. 116, p. 1645, showed: REPORT.—For 1922, in V. 116, p. 717, showed: 
1922. 1921. 920. Cal. Deprecia- reare rrgerree Common 
x Profits from operation-- .....--..--.- $335,119 $923,513 $2. 310, 794 ear Net. tion. Dir x Surplus. 
I OEE LEE LETS 635,000 150,000 38, a53 1922 _.$4,438,508 $476,906 $800; 000 $289. 713 $270, ‘000 $2,436,889 
PUD sila in thie Se aiinnis bp os AMR He means 877,990 1,530,572 620° 091 | 1921 -- 1.529.042 468,038 250,000 3.40150 472,500 def130,646 
B. B. & R. Knight preferred dividend £---.--- "200, 000 y1,204,367 | 1920 -. 2,196,341 ans atk 210,00 7,08 945,000 131,583 
Cs De Se Gv alinakawnnd, - ‘elhiek. Jk cee f 1919 .. 4,139,778 1.8 50,00 318,552 877,358 1,264,053 











Balance for year........... fn 


_def$2 177,871 
EE. CHIN ii sn aras tit owl ow of 


def$957,058 sur$248.054 
def622,151 def334,906 86 852 


PE ODD cidcews ane die _def$2,806 800, 022 def$622,151 sur$334,906 
x After deducting administration, selling & general expense. 


OFFICE RS.—Chairman, William M. Wood: Pres., Andrew G. Pierce 
Jr.; Treas., Sherburne Prescott; Sec., Henry B. Stimson. Office, 88 Worth 
St.. New York.—(V. 116, p. 2261.) 


(THE) CONSOLIDATION COAL CO.—Inc. in Md. 1860. V. 82, 
104. Owns in fee about 5,700 acres of surface, mineral rights to about 
272, 000 acres and leasehold mineral rights in 26, 000 acres located in Md., 
Penn., Va. and Kentucky. Development consists of 82 modernly 
equipped mines with a developed capacity of 15,000,000 tons per annum. 
so owns: Entire capital stock as follows: $1, 500,000 Cumberland & 
Pennsylvania RR., which see under “Railroads” above; $4,000,000 Somer- 
set Coal Co.: $650, 000 Consolidation Coastwise Co.; $10, 000 Fairmont Coal 
Co .;$100,000 Lfonongah. Service Co.; $20,000 Cassv. & Monon. RR. Co 
$5,000 Canal i Nagl og Co.: $5,000 Pennmont Coal Mining Co ; $250, 000 
Fairmont Supply $500 Maryland Construction & Contracting Co.; 
$2,500,000 erat. vt ‘$4, 200,000 common of Northwsstern Fuel Co., owning 
lar e docks at Washburn, Green Bay and Superior, and yards at St. Paul 
vom er 59,000 share of common stock (no par vaueet of Carter 
Coal 06, P; 931; 103, p. 2431; V. 78, p. 1271; V. 79, p. 502; 
V. 88, p. 1200; Vv. 95, PD. 683. 
Coal mined in Leg including subsidiaries, 5.694, ra 1 ag | and 864,929 
net tons mined by lessees. See 59-year record, 1315 


STOOK.—In Jan. 1917 the authorized capital stock was increased from 





$39,100. 500 to $45.000.000, and in Mar. 1918 from $45,900,000 50,- 
000; a oo uividend of 5° of 5% was paid in Feb. 1917 and of 14% in? arch 
D : 


1918. 

8 to amouat of §7, 930. 000 was issued in exchange for the $7 .000.000 
debenture bends and accrued interest at maturity Feb. 1 1917; the deben- 
tures were held by the Rockefeller Interests ot the conversion is understood 


to have given them a majority interest. 104, p. 365, 767, 1804. 
DIVS. (%).06. 07. ‘08. 1909. Basa "17. °18. °19to Apr30'23 

Since | wien 6 6 6&2ex. 6 yearly. 6 6 1% quar. 
do extra .. 2 2 so 0 ad RECS etna 
ee «ED, ich’ enim: - eben 60 inte 5 ie + eiiadinden 
ows. —*‘ist & Ref.”” M. 5% (V. 106, PA ag) Af Ol. . 1514, 1330. 

1256; V V.94.p 1053. 1059: V. 95. - 96. 949, 1705) 


p. 464: 

had a ist Too, on 194 .970 shes al aml lands or rig deen th oid. acres pur- 
chased Nov. 1910) and a genera! lien, subject to about sil. 000,000 prior 
bonds, on the remaining property. about 106,160 acres, and on other 
tangible assets, including mining plant, tugs barges, coal cars, securities 
é&o., aggregating = a8 075. king fund, 2c. per ton mined in first 
5 years, then 3c. for 15 years, 4c. for 10 years and 50. for remaining 10 
yrs. Depreciation charge of 2 c. per ton, &c., also charged agst. operation. 


Status of $40 .000,000 First and Refunding Mortgage Bonds Dec. 31 1922. 


Reserved to retire prior lien bonds (see table at head of pas age) $19. ‘ rine 

Pledged as collateral under 6% convertible secured gold bonds... 2,259.(040 

Retired by operation of sinking | SRR a re Reg '597 COO 

Held for future development, &c., for most part to 75% of cost_- F 456.000 

Held in treas., $2,197,000. and outstanding 1,918,000 
ofr Fairmont Coal Co. $6,000,000 Ist M. 5s, $1,370,000 had on Dec. 31 

1922 been retired by sinking fund and $360, 000 were pledged under list & 
Ref. Mtge. of 1910. V. 106, p. 1475. 


REPORT.—For 1922, in V. 116, p. 1272, and 1314, showed: 
Calendar Years— 1922. 1921. 1920. 919. 
Gross earnings... -- $22, 464, 912 $25,179,347 $33. 965,280 $23. 507, 556 
00,097 4,071,4 ] 


ee ee ee 


Total income... ....--- 4,6 7 13 ,850 ‘585,546 
Int. on funded debt, &c_ 1.866.652 1.332.819 ] 043 398,173 
Federal taxes._....._-_- 175,000 500,000 2,388,083 178,094 
Realization of apprecia- 

tion of coal lands___-_- 935,691 917,892 1,150,756 198,143 
Cash dividends (6%)--- ibaa oan 2,411,981 2,411,914 2,411,854 
Balance to surplus. __-_- def789 ,280 744,505 7,148,566 795,567 
Profit and loss surplus... 95,649,757 96,149,628 97,855,391 56,923,728 


Pres., Clarence W. Watson. 
p. 1272.) 


CONSUMERS POWER CO. (OF MAINE), MICH.—See “El. Ry. Sec. 


CONTINENT AL CAN CO., INC.—ORGANIZATION .—Incorp. in 

we 17 1913. Operates 24 miles at Canonsburg, Pa. V. 95, p. 

1610. ¥ 96, 363: V. 104, p. 555, 2643. A new general line factory at 

Jersey City, . J., Was completed and placed in operation during 1921. 
Agreement with Vulcan Detinning Co. See that company. 


STOC K.—The stockholders on Dec. 29 1922 ratified a change in the com- 
mon stock from $15,000,000 (par $100) to 500,000 shares of no par value, 
each share of the old docks to receive 2 2-3 shares of new no par value 
common stock. V. 115, 2909. 

The preferred is caliabhe, all or part, at 125 and accrued div.; also. 

hey 1915, for r panes sink. fund o 3% of mene 7 out of surplus 

_The a Beet . has no vote for directors unless 4 quarterly divs. are in 

vault, ch case the Section is vested exclusively in the pref. until 

all the ‘sshontie have been made good. Of the pref. stock, $1,485,000 had 

been redeemed to Dec. 31 mi022. No mortgage or increase in pref. stock 
without consent of 75% of each class of stock. 


DIVIDEN D8S.—Dividend on pref. from organization to Apr. 
a l 2 (7% .). On common Oct. tee, ta 
1019, -J.); also, Feb. 21 1916, 
Apri 1 318°to to Suly D191 36% quar Oct 1919 to duly 4921 paid Es 
.quar. On Feb. d May 15 1923 paid each quar. 75 cents a share on 
new stock of no aE x 8 


Office, 67 Wall St., New York.—(V. 116, 


begin- 


tt 





66 85 0 
x Shown after deducting S165. 000 redemption of pref. stock. 
Office, Syracuse, N. Y.—(V. 116. p. 1182.) 
CONTINENTAL CANDY CORP.—(V. 114, p. 414.) 


<a TINENTAL (PIRE) INSURANCE Y.—Stock listed on 


Co., N. 
In in en. 1916 (a) the authorized lone 


N. Stock Exchange in Feb. 1916 

was a from $2, .000 to Ey (ob) the par value of Pa 

was yr from $100 to $25 eac (c) ae 7060 ,000 of the new es 

for out surplus, was distributed ‘Jan. 10 as a stock dividend; 7) 

s 000 .000 new stock was offered to stockholders for subscription : at bt: 
ash divs., 1911 to Jan. 1916, 50% per annum; 1916, July, ob 191 


Jan. and July. 6%: 1918 Jan 6%: 
semi-annually; July 1922, 12%: Jan. 1923, > age Evans, “Oho 
man; N. T. Robertson, Pres.: Ernest Sturm, Sec. & Treas. Office, 80 
Maiden Lane, N. Y.—(V. 114, p. 857.) 


CONTINENTAL MOTORS CORP.—ORGANIZATION.—Inco in 
Virginia in Jan. 1917 (see V. 104, p. 259), and took over business and p ante 
at Detroit and Muskegon, Mich., of Continental Motors Co., malate of 
‘“‘Continental’’ gasoline motors. 


STOCK.—The stockhol ters Oct. 18 1922 authorized an increase tn the 
capital stock to 3,000,000 no par value shares, of which 1,500,000 were 
exchanged share for share for the old common stock, par $10. The unissued 
shares will be held in the treasury for issuance as the directors may deter- 
mine. See V. 115, p. 1637. 

Div. on common stock, No. 1, June 15 1917, 1%%: Dec. 5 1917, ran 
Fob. 1918 to Aug. 15 1919, 1% %: quar., Nov. 15 1919 to Aug. 18 '19 6, 
2% quar.; Dec. 15 1920, 1%: none since. 


Notes. a serial gold notes mature as follows: Series C, $750,000 April 1 
1924; Series D, $3,000,000, April 1 1925. No mortgage while any of these 
notes are outstanding. 


REPORT .—For year ending Oct. 31 1922,in V. 
Year ending Oct. 3i— 1921-22. 
Net profits, after mfg., maint., 


July 8%: Jan. 1919 to Jan. 192 


116, p. 391, 718, shows: 


1920-21. 1919-20. 


&e. 
exp., incl. deprec. & ord. taxes_... $1,560,944 def$371,534 $3,567,504 
Federal tax reserve___.__...______- 91,00 ae er 
Preferred dividends................ 145,048 148, 096} 1,038,553 
oe SE SS Pe Pe ae (1%146, 073 f 





Balance, surplus........-..-..-- $1,324,896 def$665,703 $2,528,951 


Pres., R. W. Judson; V.-Pres. & Sec., W. R. Angell; V.-Pres. & Treas., 
G. W. Yeoman.—(V. 116, p. 301.) 


THE) CONTINENTAL VIL CO.—ORGANIZATION, &c.—Incorp. in 
Oolorado April 1913 as successor of the lowa company of the same name, 
ten times the amount in new stock. . 96, 
i. 492, 1091, 1158. y controlled by Standard Oil Oo. of N. J., but 
atedin 1911. See Standard Oil Co. of N.J., V. 85, p. 216. 790: V. 93, 
D. 013 Stockholders voted ~*. he = to increase the auth. stock from 
$3,000,000 to $12,000,000. 1212. Stockholders of record. 
June 17 1920 were given the right to po to $1 .000.000 additional som 
at par in the ratio of one new share for each nine shares held. 110, 
2389. 2491. Dividends paid so 1913 to March 1920, 12% (3% ‘Q. -M. 
Paid 20% in stock on April 30 1920. June 1920 to June 1923 paid 2 
quar. Report for 1922, os +f 116, p. 1280, showed net earnings after retora 
taxes and deprec. of $1,394,4 Pres . T. Wilson; Treas., G. F. Smith 
Office, Denver, Colo per,” 116, p. 1280. ) 


cOPreR PARSE Co. GaGa IZATION .—Incorp. in Mich. Jan. 26 
1899. 05. p. 610; 101, p. 925. Has extensive land holdings 
ao mR... By lemeae n Lake ‘Sanmied district, Mich. Owns the stock of 
EF pay ee ma — Atlantic mining companies and Oopper Range RR. (see 
Pay, He 69%. 97% and 100%, respectively, and 50% of Champion 
pper Co. 


Dividends.—Since Aug. 1915: +t 12% 1916, 40% L017. on” nlOm 
Q.-M.): 1918. 24%; 1919, March Fine 18h¢ to ecpe. 
(2 @ gr: then none until Mar. . 1905, when $1 was paid; May 10 01998 
pa ; 

REPORT.—For 1922, in V. 116, p. 1S90, showed: 


1920. 1919. 
Copper produced (lbs.). 29,029, 474 32,669.738 23,756,267 23, gee. pe 
Total revenue._.-..---- $4,270,422 $4,457,306 $4,232,764 $6,358,678 
Net for dividends-_----- 331,683 235,185  def.4,83 973, 653 

()391. 625 (10)986,015 


Ree DE. « .camak:: aniieahen enbeeaaee 
Pres., William A. Paine; Sec. & Treas., F. W. Paine. Office, 82 Devon- 


shire St., Boston.—(V. 116, p. 1899.) 


CORN PRODUCTS REFINING we tg ROA ES TION a. 
feb. 8 1909 Oe ee O 82, p. 103, £33} V. 85, p. 527; V. 86, id Pekin, 
87, 42; V. 96, 4 V. p. & Plants at Argo and age 1.: 
Shh, By N. a nd Kansas C on 105, yb: %, ORS. 
V. 87, p. 938; V. $3. p. 628, 1623: - 845) 2, D. 65, B83. V. 98, 
“915. New ane at North, ee y Mo., i put in o eration in 

[arch 1922. 96; V. fis; ms 1291. Purchase o plants in 
Europe. V 112. Dn iomna German company, V. Rly. p. 1895. 

In June 1916 the v. 8. District Court in N. Y. held the company to have 
violated the Sherman Anti-Trust pred one on March 31 1919 a final decree 
was filed, to which the com ay eaeen , ordering the dissolution of the 
merger not later than Jan. i 1921 Se ae changed to Jan. 1 1922; 
Vo Ree Af The decree ordered the company to dispose of its plants 
at Granite City, Ill.; Davenport, Ia.; its interest in the stock and other se- 
curities of the ‘ational Sta Co., with its plant at Oswego, N. Y., and the 
stock and securities of oe Dae yl ‘Candy Co., which had plants at Chicago, 
Ill., and Jersey City, N. nor persons, includin nes 
not controlled by or a eiiitaten th the Corn Products Refining 
the company, or corporations, not to have any officers oF ps Es 
in common with such purchaser, nor any defendant be such purchaser. Only 
persons (6 | or corpesntions intending to continue the business were eligible 


ly in M 1919 B Novels Gendy plants were sold to the 
ofeeane at yin, Ma 4 VR 00, p. OF 2 In Sept. 1919 also the Granite 
City plant was sold yo The Davenport, Ia., plant was sold 
in Dee. 1919 for $250,000. oe 109, p. 1277, 14 , 1702, 22 7; V.112,p.66. 
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Par 
Value 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Places Where Interest and 


Last Dividend 
Dtotdends are Payable 


and Maturtty 


Rate 
% 


When 


Amount 
Outstanding Payable 





Copéen and Co—Common stock 
stock 7% cumulative convertible red. 120 
(wm) oh mod & Sons Ship & Engine Bidg C 
Crescent Pipe Line Co—Stock $1,500, 
Crucible Steei Co—Common stock auinorized $75,000,000-- 
Preferred (a & d) 7% cumulative $25,000,000 authorized _ 
Pitts Cruc Steel Co Ist M $250,000 yearly U Pi.xe 








8} 1195,634sh. 
$6.996,710 


1,500,000 
65,000,000 
25,.000.000 

5,500,000 


May 1'23 $1 
June 1°23 1% 


June 15°23 1% 
Jan 31°22 1% 
June30 °23 1% 
Mari924 to 1945 


Q—F 


Baltimore, Md 
Q—M do 


Checks mailed 
Union Trust Co. Pitteb 


do oO 
Union Trust Co, Pittsbg 




















CAPITAL STOCK.—tThe stockholders in March 1921 voted to cancel 
$5,000,000 pref. stock which was purchased by the company during 1920. 
DIVIDENDS— { "13. °14. °15. °16. 1917. '18. °19. °20. °21. °22. °23. 
Preferred (% ne. me te nee: e - 8. £2 
Common (% on 6 6 6 text 
With the regular 1%% quarterty the et, re in 1917 received ip 
Jan., April and July each and in 1-6 % ; eptingwicning al! 
tions. V. 104, p. ri47> 2555; 105. p 3 Initial quarterly 
": 7! 1% ry 4% extra on common BS Jan. 30 1920. V.109.p 244%: 
Same amount paid quar. to a 1922. On Jan. 20 1933 

aia Mee, “qa: % quar. and 3% extra; Apr. 20 1923 paid 14% quar. 


BONDS.—Ot the N. Y. Glucose 6s, 4% of each bond a is retirabir 
Sept. 1 yearly beginning 1902. but they are not sub. to call. V. 74. p. 1086 
e 1st 25-year 5s of 1909 ‘$10,000,000 auth. issue) are secured by a firs: 
lien on al) the property of the company and its subsidiaries now owned 0) 
hereafter acquired, subject only to N Glucose ist 6s. Annual sinkin 
fund of am of total at any time issued may be used to ow bonds at 10! 
and int. 106, i anh 88, p. 1064, 71256. 1439; V. 90, p. 845, 846; 
V. 93, p. 343: V. 05, 
3 Mos. ended Mar. Fass 
Wet earnings* 
Other income 


me. 1922. 1921. 920. 
$3,583,545 $2. 621, not $1,654,866 $5, 684,353 
240,488 198,0 91,269 58,080 


5 $5,742, = 
4 637.9 
521 972 


497 ,840 
248.920 





$3 824,033 
778,804 
434,473 
497 ,840 
248,920 248,920 248,920 


rp $1,863 ,996 $982,157 $101,099 $3,835,786 
*Net earnings from operations, after deducting charges for maintenance 
and repairs and estimated amount of Federal taxes, &c. 


REPORT.—For calendar at 1922, in af 116, p. = mowet: 
Profits from operations. $13. 826,118 $9,451,410 $18,586,032 $22,015,414 
7 84,22 1 71 an 561 


Total income 
Interest and depreciation 
Pref. divs. (1% % 
Com. divs. quar. (1%)- 
do extra (%%).--- 


$2,819, asf! $1,746,13 





Int. on dep., loans, &c_- 532,22 584,220 ,304,710 5 
544,16 


864,929 
230,644 


$15,453,918 
$113, 920 


Int. & divs. on securities 
Rents real est. not in 
Profit on securities co. 


627 ,450 
1,093 
78'201 


$10,742,374 
$120,694 
332,409 
192,268 
1,737,890 
2,987,040 
2.440.261 
$25,000 





Total income 

Interest on bonded debt. 
General taxes 
Insurance 
Seoleved dividends. ~~~ 
Common dividends 
Depreciation 
Inc. & war exc. prof. tax. 

Special & extraord. losses 505,385 121,854 


Balance, surplus $4,198,123 $1,601,428 $7,733,004 


National Starch Co.—Resulits for Calendar Years. 


Net Other Bond Insur.& Depre- Balance, 
Profits. Income. Interest. Tazes,&c. ciation. Sur. or Def 
590 $8,879 $58,616 $61,004 $250,000 def.$498,331 
def. 330, 454 10,661 153.519 202.912 250.252 def. 926.477 
937,494 11,297 159,208 361,253 250,315 sur. 178,014 


The National Starch Co. has outstanding in the hands of the public 
enly $16,200 pref. and $99,300 common stock, the balance being owned by 
the Corn Products Refining Co. Of its $5,168,000 debenture 5s (guaran- 
Seed), only $614,500 on Dec. 31 1921 were in hands of public. n that 
date the company itself held $2, 676 ,000 of -. ame for redemption 
while the Corn Products Refining C o. held $1, 


DIRECTORS.—E. T. Bedford (Pres.), W. J. yi ll (V.-P.), G. M. 
Moffett (V.-P.), F. T. Fisher (Sec.-Treas.), C. H. Kelsey, C. M. Warner, 

. 8. Mahana (V.-P.), T. P. Kingsford, W. H. Nichols Jr., A. A. Smith, 
A. 5 ieee F. H. Hall, Willis D. Wood, Preston Davie.—(V. 116, 
D- . 


COSDEN AND CO.—ORGANIZATION.—Incorporated in Delaware 
July 9 1917 as a consolidation (V. 104, p. 2018, 2455, 2007). Properties 
(a) Operates over 1,000 producing wells in Oxla., oo and Texas and 
controls over 200.000 acres in sane. Oklaboma, Texas, &c., including 
10,000 acres in Cushing District; (b) pipe line system, about 1,000 miles in 
ength connecting the producing area with the refineries; (c) over 2,000 tank 
cars; (d) modern refinery at Tulsa, Okla., said to havea consuming capacity 
of 50,000 bbls. daily if producing all by -products; this refinery is c coer on 
= books at over $15,000,000. . 109, p. 680; V. 105, p. 822; V. 107, p. 


2292. 

The directors in Nov. 1921 approved a plan for the consolidation of Atlan- 
tie Petroleum won with the company and Speroves the exchange of three 
shares of Atlantic Petroleum stock, pee 328 $25. or two shares of Cosden & Co. 
stock, no par value. V. 113, p. 218 


CAPITAL STOCK.—The Ah Areaany on May 4 1922 approved (a) the 
lan to change the par value of the outstanding preferred stock from $5 to 
100 a share and (0) the exchange of 20 shares of the old stock for each 
share of the new. The preferred stock is convertible into common stock 
at the rate of $75 of pref. for each no par value common share. Sinking 
fund sufficient to retire pref. stock the _ of $140,000 annually by purchase 
up to, or call at, 120 and div. V. 114, 018 

Tne shareholders voted Feb. 14 1920 + authorize an issue of stock without 
any nominal or par value in lieu of certain of the then outstanding and 
authorized common stock, and to oumanee five shares of the then out- 
standing common stock of the par value of $5 each for one share of stock 
of no par value. 

Pref. and common stockholders of record Oct. 3 1922 were entitled to sub- 

scribe at $41 per share for 187,406 additional shares of common stock. 


” mie sbockholders were to vote May 23 1923 on increasing the authorized 
gana sock from 1,400,000 shares to 3,000,000 shares, no par value. 
- 116, PD. . 


DIVIDENDS.— 


$20 436,169 
$131,682 
249,475 
247,018 
1,749,582 
2.987 ,040 
2,636,514 
4,580,000 


2,407 843 
6,500,000 
56,885 





$10,882,836 


t. 1917 an extra Gvitens of 4% was declared 
on the on stock in addition to the eel uarterly 2%, payable ov. 2. 


common 
in view of extraordinary tions due to cold weather 
Op Fob. 1 1018; 10 ey ccouinenn Gividend of 6% wea paid ta Gcenmon atock 





in lieu of cash and this was repeated in May: Aug. 1918, 24% was pald in 
common stock. Nov. 1918 to Aug. 1919, 2% % each, paid quar.; Nov. 1 
1919 and Feb. 1 1920 paid 244% cash and 2%% in common stock. 

“Capital Stock’’ above. On new (no par value) common stock paid 62% 
cents a share quarterly from May 1920 to Aug. 1922; Nov. 1922 to May 
1923 paid $1 quarterly. 


REPORT .—Consolidated income account: 

Calendar Years— 1921. 1920. 
Income from refining, producing, &c- -083, ioe 078 $34,996 .979 $97. 629,700 
Interest on bonds (subsidiary cos.) -- 8 64: 916,193 8,130 
Miscellaneous income 788. 669 587 ,434 i 013 ,673 


Total income $44,436,391 $36,500,606 $59.671,503 
Oper. expenses, taxes, interest, &c__. 38,630, — 36,076,951 45,478,620 


Federal taxes (estimated) 30,4 0,775 
Dividends paid 3,860/496 2,535,545 2,230,359 
a$1,614,532 adf$2111890 b$11321,748 


a After depreciation and depletion. 6 Before depreciation and depletion. 


OFFICERS.—Pres., J. 8. Cosden; V.-Presidents, A. W. Gieske, Jacob 
France and E. R. Perry; Sec., E. M. Rouzer; Treas., Charles Klein. 
Offices, 120 Broadway, New Yo rk, Tulsa, Okla., and Maryland Casualty 
Tower, Baltimore, Md.—(V. 116, p. 2262.) 


CRADDOCK-TERRY CO.—(V. 116, p. 1175.) 


WM.) RARE & SONS’ SHIP & ENGINE BUILDING CO.—lIncorp. 

enn. March 26 1872. Properties owned, V. SX. . p. 916. 
In June 1915a ~ e interest was acquired by N Le ork and other parties. 

00, p. 2013; V. 101, p. 50; V. 102, p. 156. In Nov. 1917 purchased for 
some ms the 5 \-acre plant of the De La Vergne achine Oo. 
V. 105, 2001. In March 1922 purchased the plant of the Pelton Water 
Wheel co 114, 2 P- 1291. Has also acquired over 95% of the stock of the 
Federal Steal Foun y Co. of Chester, Pa. In July 1919 American Ship & 
Commerce Corp. (see above) a equired a majority of the stock, issuing in 
place of each $100 share —— five shares of its own stock, with no par 
value. V. 109, p. 572, 4 


wean ike poe Rent 9 y 000,000; outstanding, $°5,232,500; par of 
s Ss 
The a voted July 1 1920 to increase the capital stock from 
$6,250,000 to $20,000,000. Part of the increase was distributed as a 150% 
stock dividend on Sept. 10 1920. V.111. p. 76, 497. 
"18. 20-23. 
text 


LATEST { "98. ‘99. "00. "O01. "02. '03-"16. 4 "19. 
DIVS..%\11%65 5 §& 3% None Aug. Ag 
In May 1917 resumed dividends, 3% being Ig ; Feb. 1918 to 

ore 1919, s.-a. In Oct. 1919 and Jan., peony 2 <a 1920 paid 
1 3 70 Paid 150% in stock on Sept. 101920. On Oct. 15 1920 to Mar. 31 

1923 paid 1% quar. On July 14 1922 paid an extra cash div. of 25%. 


Funded Debdt. 
lst nites. 5% gold bonds of 1899, due Mar. 1 1929, but call- 
able $25, & 
Consol. Mtge. bonds, $7, 500. ,000; 








Balance, surplus 


yearly at 110; interest M. 
isued in exchange for 20-year 


REPORT .—For 1922: 
Calendar Y ears— 
Net earnings 
Depreciation 


19 
$2, itt 570 
56.793 836.776 


Totalinc., less deprec. $3,072,150 $1,522,794 
Interest, &e. 149,733 167.319 


Bal., net surp. for year $2,922,418 $1 355,475 4,554 $2, 104 562 

OFFICE RS.—Pres., J. Harr 
©. T. Taylor: Asst. Sec., R. L. . Peterson; a 
Geo. D. Martin.—(V. i15, p. 79, 1735, 1843, 2051, "2272. ) 

CRANE CO.—(V. 116, p. 1899.) 

CRESCENT PIPE LINE CO.—ORGANIZATION, &c.—lIncorporated 
in Pennsylvania in 1891. Has pipe line from Greggs, Pa., to Marcus Hook, 
Pa., 269 miles. Formerly controlled b ees Oil ce of N. J.. bus 
8 ted in 1911. See Standard (Oil 85, p. 216. 790; V. 93, 
1390. Thestockholders on Feb. 5 1923 waned: va} to decrease the "snibortotd 
capital stock from $3,000,000 to $1,500,000; and (b) to reduce the par value 
of the shares from $50 to $25. The company issued to stockholders of record 
Feb. 20 1923 in exchange for outstanding certificates of stock, par $50, new 
certificates of stock of the par value of $25 ms ee, together with a dis- 
tribution of $25 per share. Dividends, 3% March 1912 to March 
1914, incl.; June .914,2% 703, 5e0- 2%; Dec. 19 146 June Ftd 14%, uar. 


Calendar Years— 919. 
$168. 666 $146. 102 $161 417 
% 80.000 180,000 180.000 


Net income 
Dividends (6 180,000 
Balance, sur. or ee $1,602 def$11,.334 def$33,898 def$18.583 
we ats’ Charles Shumaker. Office, 323 Fourth Ave., Pittsburgh, Pa.— 
: p 


CREX CARPET CO.—(V. 115, p. 1318, 1638.) 
CRUCIBLE STEEL or AG AMERICA; St ew at _ 


J. on July 21 1 2; V.73. 7M 84, p. 573; 
aa _ 90. Fourteen of TR own Yaad contro ed, tteburgb, Pa., 
pA ER . _N Mid- 

‘ears 1916-17 


Auburn, N. Y., ., Jersey City 
land, Pa., McKees Rocks, Pa., &c. a "09; ‘1789. In 
to additions 
, to mong = the 000 Dn 


a large part of the exceptionally heavy RF were app 
Sey Lmorenanaie egaines oon petit 1 00 mest oa 
ny impregnable aga i, on, dom an 
or surplus income having bee for one ad foreign. $30 aitecs te to 
Preeerty and working cap ital. - 103, p. 01790; V - 105, p. 1895; ae 107, D. 
During the fiscal year ended Aug. 31 1920 a new blast f furnace, by- 
product coke ovens, extensions and improvements to plants, &c., were 
completed, at an expenditure during the year of $9.300,000. 
e Pittsburgh Crucible Co., TA whose stock is owned by the 
Crucible Steel Co. of America, p e property of Midland Steel Oo. 


urchased t 
8 41),0 lant wt. Midiand, Pa. , SO) acres f 
a°s7 500. G60 ist M. p. & i. by Orucible Steel Co., 
maturing $250. adi nana Rn end Mi} 1916. v. 92. 2. P- 525, 728; V. 95, p. 


1373; V 1449; V. 101, p. 1551: V 
teel Co. of Syracuse (con \stock) 24 M. 5s of 1911 
(guar 97; V. 103, p. 2082; V. 104, p. 2346;. 


1920. 
$3,261,794 
954,178 


$2,307,616 $2,304,187 
173,063 199,625 








$2,1 


Dp. St) oe i 92, p. 728, 
05, p. 2545; V. 106, p. 611. 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 


Value 


Rate 


Amount Dividend 
Outstanding % 


Last Places Where Interest and 
and Maturity | Dividends are Payable 





Cuba Cane Sugar Corp—Oom stk no par value (see text). 
Pref stock 7% cum convert red 120 $50 000 
Loan from bankers $7,500,000 (see 
Ten-year Debenture bonds convertible text cdic* 
Eastern Cuba Sugar Corp mtge conv sf g bds red ay SS gu 





p& i 
Cuban-American Sugar Co—Common stock.........-..---- 
Preferred (a & d) stock 7% cumulative__...._--.....-- 
First mtge coll s f gold bonds red 107 % $10.000.N00 c* 
Cuban Dominican Sugar Co.—Com stk 1,100,000 shs auth. | 
Pref (a& d) stock 8% non-cum red 105 $8,300,000 auth____ 
Santa Ana Sugar Ist mtge sf bonds 
Cudahy Pack Co—IstM$12,000,000 s f calll02% 
inking fund gold deb red (text) 








None! 500,000 shs 
$100'$50.000.000. See text 


100 &c 
100 &c 
10 











Apr 1 1921 1%|Guaranty Trust Go. N ¥ 
Jan 1 1930 Guaranty Trust Co, N Y 
og AB 1 1937 


Q—IJ July 2 "1923 1% 
M & 815/Mar 15 1931 


See text (See text 


10.000,000 7% 2M 
.000.0 000 See poms 





129 — St. N 3. 
Nat City Bank, N Y 





Boston & Ohicago 
New York or Chicago 














| 
| 





Guarantees interest ($45,000 yearly) on Norwalk Steel 4s of 1910. 
due July 1 er having the option to purchase the same before maturi 
at 80 and int. (V. 95. p. 424); also prin. and int. of bonds of the St. O 
Steel and ae. ‘Clair Oo. jointly with U. 8S. Steel Corporation. 


OAPITAL STOCK.—The stockholders voted Feb. 16 1920 to increase 
the authorized limit of common stock from $25,000,000 to $75,000,000, with 
a view to stock distributions to "distribu accumulated surplus when and 
as the directors shall deem 2; istributions conservative. Pref. stock 
will remain $25.000,000. V. # 

Stockholders of record Sept. 1 199" were given the right to subscribe for 
50,000 additional shares of common stock at par. V. 115, p. 1104. 


et pry. oe: y Pe Pg dt x . Lf La 19. ‘30, 23. 
pref.._% yriy 
Onacc ne. % te 1910 % & 10s8c) . 2 on. es See 
ar age alia, di eens os ed 4 text 
ear 1917 ‘paid the regular 7 7% a“ Q-M) on the pref. shares 
mm Bs 1 4% % of accumulated &e. clearing all accumulations. 
In | 1 19 an initial div. of 14% was paid on the counos stock, and 
in Oct. 1919 and Jan. 1920 paid 3%. V. 109, p. 1182; 108, p. 3632. 
On April 30 1920 paid 3% in cash and 50% in common Rak: On July 31 
1920 paid 2% in cash and 16 2-3% in common stock. On Aug. 31 1920 
d 14 2-7% in common s - 111, p. 392. Oct. 30 1920 to Apr. 30 
921 paid 2% quar. in mA July 31 1921 to Jan. 31 1922 paid 1% quar.; 
April 1922 div. omitted. V. 112, p. 2657: V. 114, p. 1291. 


REPORT .—For year ening Aug. ol 1922, in ¥. As, p. 2264, ~ ee 
Fiscal Year. Profits erest. f. Dio Bal.., 
1921—22 _loss$2,165, 768 $1. “350, 000 $295, 750 reat te 750 “000 af$5. 459 ‘517 
1920-— 6.969.424 $1,115.928 $306,250 ( J )$1.750.000 $3 .797 ,2 
1919—20-_- 17, 274. 489 3,775,291 312 333 ( 2 2) 1,750,000 11,436 265 
1918-19... 14,093 005 4,171,489 347,308 (7%) 1 750,000 7 824,208 


a gg "ee —Chairman, H. 8S. Wilkinson; Pres., John A. Mathews; 
George E. Shaw: Sec., W. R. Joralemon. Office, National City 
Building. New York.—(V. 116, p. 725.) 


CUBA Cane SUGAR CORP.—ORGANIZATION .—Incorporated 
in Dec. 1915 A consolidation of 17 sugar plantations. 
Vv. £03. D- ¢ 64; ¥. 402. oP ¥ 1628 In July 1916 acquired Stewart Sugar Co. 


4; V. 103, 64, 496. urin J rrr com 
hased Giutaal ioleta, in <clemnneie ey Frovince, Sebs. pA D. 219¢ 96. 
~~ Other acgulsitions ‘during 1 Crops i ade by 
1915-1 


20, V. 1l1l, 2052. 
y: No. of bags (7 bags equal one ton o 2,240 Ibs 
3. mire 4.168; 1 1916 17, 3.96] 621; 1917. 18, 3.613.325: 19119, 4,319, 189: 
1919 -20, 3,763,915; 1920- 21, 3,978,102; 1921-22, 3,379,451 
STOC K.—Authorized , $50,000,000 7% cum. conv. pref. (par $100), and 
1,600,000 shares common (including 500,000 shares reserved for conversion 
of pref. stock and sufficient shares for conversion of 7 % debenture bonds; see 
ow), no par. Pref. is redeemable at 120 and int. and is preferred as to 
assets and dividends. Convertible into common, share for share, at any 
time, at option of holder. V. 103, p. 64, .794. 


The Common and Preferred stockholders of record Aug. 24 1943 | were 

gree the right to subscribe at par for $10,000,000 Eastern Cuba C ‘7s 

5-year 74% Mortgage Sinking Fund gold bonds. The issue will be 

anteed, rincipal and interest, by the Cuba Cane Sugar Corp. and will 

e convertible for the life S the bond into Cuba Cane Sugar Corp. Common 
stock at $20 per share. . 115, p. 650. 


BONDS, &c.—The sty 000.000 10-year 7% debentures (offered in Jan. 
1920 at 100 & int. 5 are convertible at any time nto common stock at $45.8823 
per share mable on days’ notice at 107% during the first 5 
years, 105 during t! the ¢ sixth year, 104 during the seventh year, 103 during the 
eighth year, 102 during the ninth vear, and 101 thereafter. No mortgage 
may created while any of these debentures are outstanding except pur- 
chase money mortgages. V. 109, p. 2174; V. 110, p. 363. 


In Sept. 1921 the company announced that it had arranged with a 
oroup ot | momar to secure at once a loan of $10, under an arrange- 
whi uired the subordination of the $25,000,000 7% Convertible 
ek to the new money for the period of the loan and o any renewals, 
substitutions or refundings thereof. As a consideration therefor, the com- 
pany offered to increase the rate of interest on assenting debentures from 
to 8% per annum from July 1 1921 to the maturity of the debentures. 
The plan was declared operative on Oct. 31 1921. As of me oh 30 1922, 
aes 51,100 of debentures were subordinated to $7,500,000 notes, the loan 
ing been reduced to this ie and extended at 6% to Sept. 30 1923. 

Vv. TL, p. 1475, 1986; V. 115, p. 2682. 


The Eastern Cuba Sugar Fal 7%% mortgage bonds are guaranteed, 
prin. and int., by Cuba Cane Sugar Corp. and are convertible for the life 
of the bonds into Cuba Cane Sugar Corp. common stock at $20 per share. 
Sinking fund will reture annually for five years, begining in 1925,3%, and 
thereafter annually 5% of the maximum amount of bonds at any one time 
outstanding; redeemable at any time after one year, all or part, on 60 days’ 
notice at a premium of 744% if redeemed on or before Sept. 1 1924; if re- 

deemed thereafter and on or before Sept. 1 1934, the premium shall decrease 

of 1% for each year or fraction thereof ela sed from Sept. 1 1924 to date 

of redemption; if redeemed after Sept. 1 1934 the premium shall decrease 

1% for each year or fraction thereof elapsed from Sept. 1 1934 to date of 
redemption. V. 115, p. 650, 1326. 


DIVIDENDS —On pref. Anes 1916 0 ATT. 1 1921,7% p. a. (1% % qu .) 
July 1921 div. was deferred. o BEee 


REPORT .—For year ending Sept. RR 1922, in V. 115, p. 2576. ees: 


1920-21. 
Operating profit $3,599, 491 loss$5,998,603 $22,249, 020 
Deduct—Depreciation reserve___. $1, "750, ,000 ,000 
Interest and exchange 3,527,716 2.917.555 2' 156,584 
Reserve for taxes (incl. income & 
43,556 796,176 4,248,302 
000 1 Ba £26 





war excess profits taxes) 
Reserve for doubtful accounts __-_ 
Preferred dividends 
Balance, surplus 


Total profit and loss surplus, Sept. 30 1922, $3, 757, 209. 


OFFICERS.—<Albert Strauss, Chairman Bd. Dir.; Manuel Rionda, 
Chairman Exec. Comm.; W. E. Ogilvie, Pres.; res Truffin, Manuel 
E. Rionda and B. Braga Rionda, V. -Pres.; G.A napp, Sec.; B. A, 
Lyman, Treas. N. Y. office, 123 Front St pk ri6. 1 p. 182.) 





CUBAN-AMERICAN SUGAR CO.—ORGANIZATION .—Incorporated 
Sept. 19 1906 tn New Jersey and controls and operates, through its sub- 
companies, eight sugar plantations in Cuba and two sugar refineries, one in 
Cuba and one in Louisiana. Annual capacity of ban plantations, 
700,000 tons of sugar. Compare V. 89, p. 719; V. 90. p. 916. 


("09. *10. to oy "16. °17. °18. °19. 


%i1% 8% 7 7 _— 
: 10 10 10 10 


See 
text 


In 1920: Jan. 1 and April 1, 24% each; in May 1920 two divs. 
per share were declared on the new $10 pee value wy payable July 1 
and Sept. 30 1920. V. 


, p. 2196. 1921: Jan. 3, $1; April 1, $1; 
July 1, 50c. None since. 


CAPITAL STOCK.—tThe stockholders on April 15 1920 authorized a 
ng of oP italization from 100,000 shares, par $100, to 1,000,000 shares 
e common stock outstanding was exchanged for the com- 

al aod of the new par on the basis of 10 shares of new for each one 
share of old common steck. Holders of common stock will have one vote 
for each ten shares held, holders of less than ten shares to have no vote, 


—V. 110, p. 1418, 

BONDS.—tThe Ist m mize, 0 collateral 8% s. f. gold bonds are secured by 
the deposit of (a) $13, 000 (entire ouketendiiner issues) First pales. 6% 
bonds, alldue Oct. 1 1929, of the Heit, $5.500,000, San $3 500,000 Chaparra 

000 San Manuel Su ar ‘O06 


Sugar Co., $2,900,000 Chaparra RR 
1, ,000 000 Mercedita Sugar Co., 9 
Oo. 


Tinzuaro Sugar Co., $500 

Cuban Sugar Refining Co. (refining), $900, 000 Cuban ) Sugar Refinin 
Sugar Co., and (d) $3.0 000,000 Colonial Su- 

Asa as 


of $1.75 


(plantation), $400, Unidad 
gare Co. lst "Mtge. 5s, due April 1 1952—total, Pay 000. 

nd company will set aside quarterly the sum of $250.000, beginning wit 
the quarter ending June 15 1921, which shall be used to purchase bonds in 
the market up to 105 and int. if ‘obtainable; any unexpended balance to be 
credited upon the next quarterly sinking fund installment. V.112, p. 1028. 


REPORT .—For year ondiag | aot. saa Aone V. ais. Dp. aD, SOS. spoves: 
Gross income_..._._.-- $25.393,293 $20, 19 950 $92, 44 415 $50,767,165 
Net income 4,662,215df$5,547,159 $22,282, on $13,045,236 


Reserve for Fed. taxes_- 8,500,000 000,000 
Depreciation, & 1,243,786 1,209,926 1,096,797 999,022 
1,394,982 i 424 645 568, Th 954,918 


Interest, discount, &c_ 
552,566 ,566 552, 552,566 
(25) 2! 300. 000 (40)4000, 800(10) 1000; 000 


Preferred divs. (7%) _-- 
Common (cash) divs_.- 

Balance, surplus $1,470,881df$10949,297 $7,564,625 $5,538,731 
Production (total bags). 2,256,736 1,829,818 1,600,797 1,965,641 


: 2 tora —Chairman, J. H. Post; Pres., George E. Keiser; Treas., 
a be 16 ins Walter J. Vreeland. Office, 129 Front St.,  ! 
p 


(THE) CUBAN DOMINICAN SUGAR CO.—Co. was incorporated 
in Maryland March 22 1922 as a holding company. Owns stocks of 
operating subsidiary sane (through 100% stock ownership), which 
subsidiaries are engaged the business of owning and operating sugar 
plantations and factories in Cuba and in the Dominican Republic, and in 
the growing and grinding of sugar cane and manufacturing and selling of 
raw sugar and related products. 

Company was organized to acquire all of the assets of the Cuban Domin- 
ican Sugar Development Syndicate, including all roses of any claims 
against defaulting subscribers, in accordance with t lan for the liquida- 
a of yl syndicate dated March 8 1922 (V. 114, >. 185). Compare V. 

p. 
STOC K.—Preferred and common stocks have equal voting power. 


BONDS, &C.—Purchase money notes outstanding $500,000 due 
June 30 1923; $500,000 due June 30 1924, and $2,176,767 due Aug. 31 1932. 
Real estate mortgages due Nov. 8 1932, $591,715. The Ist mtge. 8 
bonds (see table at head of Par?) have a sinking fund provision of $500, 
for each year commencing 1 1925, and Gagne to maturity. 

OFFICERS.—Pres.. he A. Howell; V.- H. W. 
H. J. Pullum: Sec., M. Ss. Moyer. Office, 129 ‘Front St., 


(V. 116, p. 726.) 
sue CUDAHY PACKING CO.—ORGAN.—Began business = 
607. 


Omaha, and, as subsequently enlarged, was se on Oct. 
O15 to a company, ecoumined in Maine. History, V. 107. p. 294, 
Owns 8 main pian (in Omaha, Kansas City, Nat, Vy Wichita, 
Salt Lake, Memphis, East Chicago and Los Angeles) and over 100 branch 
houses, with slaughtering, ee — pr reparing capacity for 15,000 h 
4,000 cattle and 10,000 shee eappraisal in 1918, v. 107 p. 21 1. 
The “Big Five’ kers, om 1019 agreed to the en of a decree 
in the Government suit requiring them within two years to give u utter, 
stockyards and other ew wg A ~¢~-7- ps Sepeeee their handling oO 


poultry and cheese, which ure consideration) a fD’ ees in’ general 
2 gontine their operations to the a Bos meat business. 09. D. 


Justice Stafford in the District of Columbia Supreme Court in Jan. 1921 
approved the plans submitted by the company for the disposal of its ~~" 
ests in the Wichita Union Stock Yards. nder the plan the Cuda 
terests were to Glepose of 2,500 shares of stock within three months and 100 
shares within a yeas The Department of Justice consented to the decree 
approving the p " See V. 11 , p. 2142; V. 112, p. 159, 165, 376. 474. 

DIVIDENDS ON COMMON ye % —In 1916, ay % cash and 
50% in Rods; March 1917 to July 5 1920, 1%% quar. i; alec also from 

accumulated — common shareholders of record Dec. 31918 recelved 
voit, one of 25%. V. 107, p. 2191. Oct. 1920 dividend omitted. 
oes and Nov. 1921 pref. divs. were deferred; payments were re- 
wal on May 1 1922, when 34% was paid;same amount paid quar. to 
May 1 1923. 

CAPITAL STOCK.—(V. 105. p. 236 ewer th P 
Pref. cum. ($2,000,000 6%; $6,550,500 600 7% par $100 $8,680 500 550, 
Common stock (par ar $1065 26,449, B00 47" 7,249.500 

BONDS, &C.—Auth. and issued, $12,000,000, of which $1, oth 500 were 
rotres, b ping fa fond to Oct. 1922, leaving $10,312,500 outstanding. 

un 

The $15,000,000 sinking fund 544% gold debentures, due Oct. 1 ng 
are redeemable as a whole or in part except for sinkin 


frre: urposes, at 
following prices and interest: o Oct. 1 1927 at 107% 





Wilmot; Treas., 
New York.— 


ter Oct. 1 1927 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 116. 








ee 





———————— 


ns 


~! ISCELLANEOUS COMPANIES 
breviations, Bonds 


[For ab -» 8€e notes on page 6) 


Par 
Value 


Rate Last Dividend |Places Where interesi ané 


Amount When 
Oulstanding % and Maturtty Diotdends are Payable 





Cumberland Pipe Line Co.—Stock $3,000,000 auth 
eumberiand Telep & Teleg—Iist & Gen M $15.000.000 
thorized red text Co 


emphis Tel. & Tel. Ist mtge. (endorsed p. & i.) 
Memphis L. D. Tel. Ist mtge. (endorsed p. & i.)____.-_-- 
Dallas Power & Lt Co—See c Ry. Section. 
Dayison Chemical Co (The)—Stock 235,000 shares 
avison Su sg & Phosphate Ist mtge 
Sinking fund gold debentures red 106 SBa.kxxxc*) 
Dayton my (4 & Light Co—Common stock $1? 000 ,000..- 
stock 6% cum reallable at 110 & divs $8,000 
Dayton re *S Ist & Ref Mtge call 107% assumed _ “a. c* 
lst & Ref M $20.000.000 s f call 105__----.---- Se FL 
De Beers Consolidated Mines, Ltd—“See text 
veere & Co—Comimon stock $25,000,000 
Preferred (a & d) stock 7% cum not callable 
Gold notes redeemable 
Delaware Lack & Western Coal—Stock $20 20 000.000 
Detroit City Gas—Stock $15,000,000 (V. LOL, p. 373) cone 
New preferred stock—scee text 
First mortgage Series A red (text) : 1922 | 
Detroit & Suburban Gas Co lst M gold red 103 *| 1908 


(a) Additional $2,828,500 purchased and in treasury. 


1921 





i 


$100 


500 &c 
50 

100 

100 &c 
1.000 


Additional $3, 


Dec 15 '22 12%|Checks mailed 

Jan 1 1937 Irv Bk-Cl Tr Co, N Y¥ 

1936 Union & Planters Bk. 

1934 Tr. Co., Memphis 

Nov 15 1920 $1/Checks mailed 

Mar 1 1927 . Merc Tr & Dep Co, Balt 

Feb 1 1936 Blair & Co, N Y; & Balt 

Dec.21 1922 2% 

Apr 2 1923 1% 
ar 1 1937 

June 1 1941 





Equitable Trust Co. N Y 
Irv Bk-Col Tr Co, N Y 


Co’s Office, Moline 
New York or Chicago 
Checks mailed 
Checks matied 


New York 
Citizens 8 & Tr Co, Clev 


June 1°23 %% 
May 1 1931 
Apr 16°2324%% 
(See text 


& July 1 1947 
3 & WD/Vec 21 1¥zs 


sale to — under contracts 


| olin’ Cd 
ORIAN 

















| 





to Oct. 1 1932 at 105; and thereafter at 102% except during the last six 

months they will be redeemable at par. Sinking fund beginning April 1 

1924, with semi-annual payments amounting to $200,000 each, to be 

made to trustee in cash, or in the debentures at par. Cash so deposited 

with the trustee shall be gry to the purckase or redemption of these 
debentures at not exceeding 102% and interest. 

REPORT.—Year ending Oct. 28 1922, in V. 115, : P- 2901, showed 
Income Account for F iscal Years en 

Oct. 28 1922. Oct. 29 1921. Oct. 30 1920. Nor. 1 1919. 

160,164,000 $173,695,000 $288,802,000 $305,997,298 

158,932,501 175,264,563 288,177,712 " raat Bo 


"$2, 064,995 
6) 120 


Oper. expenses, &c_ 

Res. for Fed. taxes_ 
Net profits 

lst over. dividend _ 

2d pref. dividend __ 

—- dividend 





$1, et, ,499 def$1, andes 563 $624,288 
(6) 12 0,000 (6) 120,000 0,000 
(73458. 535 (7)458,535 734. 58,535 
(5% )905,598_ (7)1,105,965 
$652, are def$l, eee 563 def.$859,845 sur. eon 495 
Total P. & L. $4. 205.7 $3,552,750 $5,122, 721 $9,620,575 
Pres... E. A. Cudahy: v. -P., E. A. Cudahy Jr.: 2a V. -P..G. OC. Omen 
Treas., “John E, Wagner; Sec., ‘-. Ww. Anderson, Chicago.—(V. 116, p. 726.) 


CUMBERLAND PIPE LINE CO.—ORGAN., &c.—Incor in 190) in 
Kentuck vane | aa line in work Formerly control ed by Stand- 
ard Oil scerornted | n ao iota 16 14 118.°09 


a Ol Co. of N. J. 1912 1913 aie 
5% 5% 10%" 12%yrly 


(Paid ann. in Dec.)__-_. 6% 5% 
Also paid 100% in stock Dec. 30 1922 
REPORT .—For 1922, in V. 116, p. 621, showed 
1922. 1921. 
$301,012 


179.999 179,999 179,999 __—:179,999 
$543,605 $121,013" —«* $209,029 —« $543,975 


Pres., Forrest M. Towl; V.-Pres. & Treas., E. R. Shepard; Sec., J. M. 
Tussey. Office, Oil City, Pa.—(V. 116, p. 621.) 


CUMBERLAND TELEPHONE & TELEGRAPH CO., INC.—Incor- 
ee in Kentucky in 1883. Operates under perpetual and exclusive 

cense from American Bell Telephone Co. through the entire States of 
Mississippi and Louisiana, Tennessee and Kentucky. On Dec. 31 1922 
owned stations 278,050, connection stations, 144 .780. Southern Bell 
Telephone & Teles egraph Co. owns about 99% of stock. V. 95, p. 684. 

‘After cancellation of $12,000,000 of the $15,000,000 5s of 1912 the 
remainder may be called as a whole at 105 and int. on 8 weeks’ notice. 
The greater a" of the issue was acquired by Am. Tel. & Tel. Co. and by it 
exchanged for Cum. stock, which has been cancelled. V. 93, p. 1467; 


V. 94, p. 210, 354. 
DIVS. "98. "99. 00. '01. °02-"07. .08. A all oe "13. °14-"20. °21. °22. 
74% 8y . £3. © @ 


Oash % 5 5% 6% 6% sy ¢ 
Also 2% in stock of “Amer. Tel el. Co. P ce 4 15 1909. 
REPORT .—Re pant for year 1922 shows: es $23,000, £53; net, 


$2,304,255; rent, , &c., $1,537,129; bal., 
OFFICERS yaad J. Epps Brown; Ist Vice-Pres. & » ll J. M. 
Hoxsey; Sec., Addison Maupin. Office, Atlanta, Ga.—(V. 116. p. 1182) 


viiiee nn ga EROPLANE & MOTOR CO.—Reorganization plan in 


CUYAMEL FRUIT CO.—(V. 116, p. 415.) 
DALLAS (TEX.) POWER & LIGHT CO.—See “Electric Railway Sec.’ 


DAVISON CHEMICAL CO. (THE).—Incorp. in Maryland Jan .2 1902 
as the Davison Chemical] Co. of Baltimore County; name changed to present 
title on May 11 1920. Owns the entire capital stock of Davison Pam 
& Phosphate Co. Business consists of the manufacture and sate of sulphuric 

d, acid phosphate, sodium silica fluoride, magnesium fluosilicate, iron 
sinter and silica gel. In July 13.5 organized the Silica-Gel Corp., a su b- 
sidiary. V. 112, p. 656; V. 113, p. 1160. 


CAPITAL STOCK.—<Auth., a6. 000 shares; Outstanding, 200.000 shares 

= ar vaiye. Majority of stock is deposited in a five-year voting trust 

as 31 1925. Voting trustees are John J. Nelligan, ©. Miller 
and ald ewcomer. V. 111, p. 695. 


SONDS.—-Sinkine fund 8% debentures, V. 112, p. 656. 
DIVIDEN DS.—Paid $1 per sh. in Aug. 1920 and $1 per sh. in Nov. 1920, 
REPORT .—For cal. year test. in V. aes 2820, mares: 


Gross income.__._____- 
Net income 





1920. 


1919. 
Profits for the year er 4 028 $723,974 


Dividends (12%)--.---- 
Balance, surplus 





1918. 
d $1 e Pv e a'e: 
peoerve for depreciation 67.338 204, 69 185, 504 


Res. for Fed. taxes, &c__ 
Rev. on stocks, Cuba___ 
Other deductions 
evagencs ($2) 


154,971 125,311 


400.000 

42? 602 
OFFICERS.—Pres., ©. Wilbur Miller; V.-Pres., Geo. W. Davison 

E. B. Miller and W. D. Huntiugton; Treas., T. J. Dee: .R. 

—(V. 114, p. 83, 952, 2264, 2820.) ee; Sec., J. R. Wilson 


tm Ohio Mare iO.) POWER & LIGHT CO.—ORGANIZATION .-—Incorp 
911 and is supplying electric light and power in Dayto 
Q., covering the pif city, also in numerous neighboring raunictpalities 
in the Dayton, Xenia Piqua, Wilmington and Preble districts. Divs. 
ef. stock from Oct. i911 to Apr. 1923, incl., 5% pees wo J 14 Zo QJ). 
itial div. on com. 4% pata Feb. 10 1920; Arp 
1921, paid 4% each; Saiy 1 1922 paid 2%; - 21 i922, 3% 
WB Kirst « Ref. M. 5% bonds ($20,000,000 to ) are callable at 105 on or 
—_e see. oat See and a Gearenaine 1% bd — encceqes year to 101 ip 
an See V. : rv ol. Trust C 
Veto ist co . & a Bs B24 7s of 1920 acorns? 
e Ist lien gen. mtge ear 78 oO were call f 
1 1922 at 100% and int. V. 115, p. 2051. as Fer payenens 
PO 1922: 1921. 


RT.—For 1 
$4, + ¢ 954 
1,319,076 802 
765, 093 551.175 
217,583 208,821 
122,120 122,120 


$214,281 $101,687 


335,161 


1920. 1919. 
$3,734,487 $2,932,868 
983 1,093,498 
660.288 
193 ,561 
122,120 


$117,529 


Preferred ay ele alg ge 


Common dividends. - ~~ - 122° ‘120 


$199,887 





Balance, surplus 





Pres., F. M. Tait; Sec. & Treas.,O. E. Howland. N. Y. office, 80 Broad- 
wey.—(V. 115, p. 549, 2051.) 


DE BEERS CONSOLIDATED oo LTD.—A registered company 
of the Province of the Cape of G ope in the Union of South Africa. 
Company is said to control about 30% of the world’s output of diamonds. 
Owns entire capital stock of Cape Explosives Works, Ltd.; a controlling 
interest in the Premier (Transvaal) Diamond Mining Co., Ltd., and shares 
in the South West Africa Co., 


CAPITAL STOCK.—<Auth. and outstanding £2,000,000 Preference and 
£2,500,000 deferred shares; par, £2.10s. Pref. shares are entitled to an 
annual cumulative div. of 40% and to priority for capital for the sum of 
£20 without further participation. 


American Shares.—Pursuant to a deposit agreement. ye Jan. 17 1920, 
entered into with the Central Trust Co. of N. Y. epositary, 32, 000 
Deferred shares have been deposited against wD. iy 1) “*American’’ 
shares have been issued in the ratio of five ‘ ‘American"’ shares for each two 
original shares on deposit. Additional ‘‘American’’ shares may be issued in 
the same proportion against the deposit of further original Deferred shares. 
The ‘‘American’’ shares represent a proprietary interest in the de ted 
shares and are entitled to their pro rata benefit of ali dividends an other 
accretions on such deposited shares. ‘‘American”’ certificates are exchange- 
able for original Deferred shares in the same proportion as the American 
shares were issued. The deposit agreement is terminable by the written 
request of 75% of ‘‘American”’ shareholders. 


DIVIDEN DS.—Divs. on deferred shares have been paid as follows year 
ending June 30): 1912, 40%; 1913. 60%: 1914. 50%; 1915 and 1916. none; 
1917 and 1918, 40% each: 1919, 80%; 1920, rts t 1921, on %. Also paid 
a bonus of iN% in each a the years P {3a 918. Divs. were 
deferred in June 1922. V. 114, p. 3829. “/ ‘Tine. “922 deciered a div. of 
7” Ze an the preference shares on account of the 60% back divs. due on 
that issue. 


DEBENTURES.—£1,635,495 4% % South African Exploration nearte e 
Debentures, dated Jan. 23 1901; int. J. & J. Denominations, £5 

£50, £100, £500. Auth. £1,750,000.. Redeemable at par Jan. 1 193 o or 
at 105 at any time earlier or in case of voluatary dissolution, &c. 


REPORT.—For year ended June 30 1922 in V. 116, p. 182. 


OFFICERS.—Carl Meyer, Deputy-Chairman; E. F. Raynham, Joseph 
Bruce, J. H. Bovenizer, Sec.’s. General office, Kimberley, South Africa. 
London office, 15 St. Swithin’s Lane.—(V. 116, p. 941.) 


DEERE & CO.—ORGANIZATION .— Business founded in 1837; Incorp* 
in 18468 and again in Ill. in 1911. rrr steel plows. — a > and 
vehicles. V. 92. p. 959, 1245. 1313, ; V. 95, p. March 
1918 purchased Waterloo (Iowa) Gas a Co., bd B.D of tractors 
and gas engines. V. 108, p. 969. 

STOC K.—Pref. Stock. See V. 92, 1502; V. 95, p. 299, 820. Com- 
mon, stock voting trust expired Nov. 1 M920 and was not renewed. 

iv. on a. Sept. 1911 to Sept. 1921, incl., 1%% quar.; Dec. 1921 
to , 1923, %% quar. 


NOTES.—The 74% gold notes are red., all or part, to May 1 1922, at 
105 and int., and thereafter at \% °% less for each full year or fraction thereof 
from May 11922. Asinaking . phe 4. 4 Feb. | 1924 will retire $500,000 
notes in each year 1924 to 1926, incl., and $625,000 each year 1927 to 1930, 
nel., at not exceeding current redemption price. V. 112. p. +3 

L891: 


REPORT .—Report for year ending Oct. 31 1922, in V. 116, 
921- §20-21 1919-20. eiglsl9. 


22. 1 , 
x Totalearns. (allcos.)_loss$1 019, 328 loss$046.1 118 $6,499,908 
Admin., &c., expense. - 8,397 $821. 547 $1,121,884 
Int. on deb., &c. (net) _ - 033 054 914,349 570,265 
Depletion, &e 71.787 160,041 
Federal taxes / me me See *‘x : 
Contingent reserve See “WX ‘ 
Preferred dividends- -- - , F125 00 ey 450 000 2,450,000 


Balance, surplus---_def.$3 833,279 df$5,202,801 $2,197,718 $7,807,177 
Total surplus $8.201.408 $12,034,686 $17.2 7.488 $15, ‘0 9. 766 


x After deducting all expenses for depreciation of property and equip 
nant. for all taxes, for cash discount, uncollectible notes and accounts, and 
for other contingencies 


OFFICERS.—Pres., Wm. Butterworth: Sec. & Compt., T. F. Wharton; 
Treas., Geo. W. Crampton. Office, Moline, Ill.—(V. 116, p. 1891.) 


DELAWARE LACKAWANNA & WESTERN COAL CO.—Incorporated 
in New Jersey on June 30 Purchases coa! produced by the D. L.&wW 

‘RR. in Pennsylvania for 65% of the market value at time of vale (N. Y° 
sidewater price), assuming all transportation charges from the mines 


CAPITAL STOCK.—The stockholders on Dec. 2 1920 ratified an in 
crease in the auth. capital stock from $6,800,000 to $20,000,000. V. 111 


p. 2525. 

Diva [i). "28. “13. °14. "16. "36. "37. °18. °19. 30. 31. 

10 10 #10 10 «10 «10 «10« «210«#110~«210 10 10 
20 10 £50 m8 om text .. text -.. text 

Extra dividends in 1917 June, 50% cash 28. 40%, in bonds and 

notes at nt par. viz., 15% in British notes of 1919 ope! 1921, and 25% in U. 8. 

n 4s. due 1942° July 1918. 30% in U Loan 4s. 
Pana 7 75% % stock div. to holders of record Dec. 21 1920 — 40% 
to holders of record Dec. 18 A922. 

Paid in 1923: Jan. 15, 24%; April 16 24%. 

The U.S. Supreme Court on June 21 1vi5in tne ons ; browses the Gov- 
ernment held that the company under the contract of 1900. with the 
D. L. & W. RR. violated the commodities clause of oy iaeare State Com- 
merce Act om a Sherman Anti-Trust Law. A new contract will be ar- 
rab 1750. Balance sheet June 30 1915. V. 101, p- 208 
op eee, year * 1913, in V. 98, £ 1311. showed: Coal sales, $38,376 188: 
oat, $1. hoy 14; other igcoene. aes. 067; divs. (30%), $1 977 17210, bal... 

. $119.5 Pres., J. F. wer gham; Suc do de & O Office. 
120 Vetoes, N. Y.—(V. 115, p. 2798.) 

DENVER GAS & ELECTRIC LIGHT Co.—(V. 116, p. 1537.) 

DETROIT CITY GAS CO.—0Or ined in March 1898 and owns all the 
gas properties in Detroit, Mich. e Detroit City Council has decided 
not to exercise the right to purchase 7% properez of the company at the 
expiration of the latter's franchise Oct. 31 1923. ‘The Amer. Light & Tr. Co. 
owns over 99% of the stock. V. 82, p. 283, 989. On Aug. 1 1.13 acquired 
the physical property of Det — & Suburban Gas Co., subject to $930,000 
20-year 5s due Dec. 1 1928. . 07, p. 7al. 112, p. 1028. 
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May, 1923.] INDUSTRIAL STOCKS AND BONDS 159 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, . see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Detroit arson, —Stock $60,090,000 authorized___...._.-.. enen $ .0 )|$34,887,400/8 in 1922) Q—J /Apr 16 1923 2%/!Checks mailed 
lst M $10,000,000 gold (V 77.p 2037; V 97. p 53).._.G.xc*| 1903 1.000 10,000.00) 5¢ iJ & JiJan 1 1933 7 NoAm0O0,60Br’ way, N¥ 
First and Ref $75,000. $000 auth Ser A red text. Bayc*&r*| 1915 500 &c] 16.665. 5s iM & SjJuly 1 1940 do do 
do do a ved SEP Tote eee ,1915 | 500 &c/ 18,319,000; 6g |M & SjJuly 1 194 do do 
Debentures gold convert a a subj to cail .. 14-15) 100 &c 108,400 6a |F-A& J-J|Feb'24 & Jan’25 do do 
do do 928 do ai 1918 100 &c} 1,734,500 7 J&J 15\Jan 15 1928 do do 
do do 1939 do -.c*} 1919 100 &c} 1,6'9.600 7 F & AiFeb 11l1 do do 
do do 1930 do --c*; 1920 |100&1M | 4.239.490 7 M & S8S/Marl1 1930 do do 
. 18 rand’ doe eu fen io esl (ee [Omen] Saseo0] 68 Ee wise ime | do a 
' . ‘ OO: SE Bee. Des nGegeedes ccicvligaiawse 
Bastern Mich Edison ist M $10.00u,u00 g gu call J 110. ee 1906 1,000) 4,000 in» 5 Vv& NINov 11931 
mond Match— Stock $25, BESO. sdnnrccesece™ccstbes . 100} 16 965.100/8 in 1922 Q—M |Marl5 °23 2%/By check from NY ( ffice 
ntures gold sink. fund call. text..........---. xxxc*} 1920 100 &c} 5.735.200) 7K & iM & N/iNov 1 1935 ew York or Chicago 
Dome Mines—Stock $4,500,000 auth..-.-. oon oreo -------|------ $9} 4,290,003|See textiQ—J 20/Apr 20 '23 50c.|Checks mail 
nion Coal—Pref 7% cum conv red ai 125 (V 80 p 1732)}| .._. 10u} 3.000 000 z Q—F |May1’°23 1% a ener. NS 
st u g sink fund $79,000 yriy call 105 (V.102.p.1542) xo*| 1905 500 &c} 5,539,000 M & N/May 1 194 N & Tr Go, Bost & Mont 
Dominion Iron & Steel—Pref stock 7% cum oy gee” ese 100) 5 000,000/7 In 1922 Gand Lee S Te 3 Dttdbseienedadoamod, so 
First mtge a3 subject to cal! at 110 ee cide Ue ©. voce an 5 741.000 JI & Jituly 1 lv29 Bank of Montreal, Can 
Gonsolidated mortgage $79 000.900 auth red 19§_ 22... . mn] SAF 7.094 110 z5 Mw & SiSept 1 1939 do do 
do do guar pay in U S gold red 105-_------ xxx, 1909 1,000} 4,645,000 5 M & S/Septl1 1939 Bk of Mont, N Y & Can 
Dominion Steei Corporation——Vom stuck autd 300,000,UUu - he iuu| see textiSee text|See text Ju y 12 Zi. %%|Bank of Montreal, Oan 
Pref stock 6% cum red 110. Gonvert. by holder into com..}| _. [| ....-. 7.000.000 f) F |May 1 392 31 KIO Oan. Bank of Oommeree 
berland Ry & Ooal Co ist M $3,000,000 2 ewar 1910 1,000} 1,142 900 §z iA & O Oct 1 Montreal, Canada 
(E I) du Pont de Nemours & Co—Coms tock $' 00. 009.090, .... 100) 95,0'0.990 See text: Q—M 15!Mar nS 1% |Ohecks mailed 
Debenture stock 6% red at 125% cum im vous $10,000 eend anne 100; 68 411,280 —J 25)Apr 25 i 1 do 
do do do non-voting $150 eee ASA 
10-year gold bonds red. (text)_...........-.-.. Be* & r*| 1921 100 &c| 30,778,000 7% eM & N|May 1 1931 New York 


























STOO K .—In Aug. 1915 auth. was given to increase limit of stock to $15.- 
600.000 and to issue $1,.128.000 to p pocrae Sar cntens. & improv ts and 
also $1,792,000 as a stock dividend of 27 .234% to represent earnings di- 
verted in recent years for additions, &c., oe tote total oan nine stock 
$9,500.000. Thestock div. was paid at once. 101, p. 372 614 

The stockholders in April 199) authorized the insnanes Zz $5,000,000 8% 
cumulative preferred stock. . 112, p. 1870. 


BONDS.—The first mortgage Series A 6% bonds are redeemable, all or 
part. at 107% to and including July 1 1932: at 105 thereafter to and includ- 

ng July 1 1942; at 101 thereafter to and including July 1 1946, and after 
July 1 1946 at ood and interest. Proceeds provided funds to retire $5,- 
995,000 Gold 5s; due Jan. 1 1923; $3,505.000 Gen. Mtge. 5s, due 
July 1 1923, oma to partially Nee ms the ompeny for construction and 
improvements heretofore made. - 115, p 


OFFICERS.—Pres., Emerson McMillin, N. Y.; Gen. Mgr., C. W. Ben- 
nett, Detroit, Mich. al Y 116, p. 2013.) 


DETROIT EDISON CO.—ORGANIZATION .—Inco 
1903; owns capital stock of The Edison Illuminating Co. of Detroit, Penin- 
sular Electric Light Co., Inc., Port Huron Gas & Elec. Co. and Delray 
Term. RR. Co. Serves Detroit and suburbs, Ann Arbor, Ypsilanti, Mt 
Clemens, nee. Port Huron and other towns and rural districts. V_ 106. 
p. 707, 1580; . 109, p. 1277, 1529. 


STOCK sei stockholders voted Nov. 24 1919 to increase the authorized 
capital stock from $35,000,000 to $50,000,000. V. 109, p. 1795. Stock- 
= ders of record May 31 1923 ioe been offered the right to subscribe at 


orated in Jan 


par for additional stock equal to 25% of holdings. V. 116, p. 2262. 
DIVIDENDS.— | i 1910. 1911-15. 1916 to Apr 1923 
PP Sactascanstssmons 4% 5% 7% yily 8 yriy(2% Quar 


BONDS.—The Refunding M urtgage of 1915 is for $75,000.000 (interes 
rate to be fixed at time of issue) , to retire at or before maturity the $10 000.: 
000 Ist M. 5a and $4,000,000 East. Mich. Edison Co. Ist M. 5s. and to 
vide add'l capital when needed. oe until Mar. 1 1930 at 107%, t com 


to Mar. 1935 at 105. thereafter y 10} - sien ahis 2100: ry p. 1990: V 
103, p. 2240; V. 105, p. 74: ahhh deen ' 1277, 2360. 
From 1910 to 1915 issued goon %, Sisooas ha ovartals bonds call. 


able at 105, of these to Dec. 31 1922, $8,891,600 had been converted into 
stock, leaving $108 .400 outstanding 

The debentures of 1918 are osnnardnte between Jan.151920and July 15 
1927 into stock, $ for $. and are subject to call Jan. 15 1923 to Jan. 15 1926 
at 105; thereafter at 102 and interest (but still convertible if called). 

Eastern Michigan Edison Co. First Mtge. bonds are callable at 110. 

The debentures of 1919 are convertible between Feb. 1 1921 and Aug. 1 
1928 at op'ion of holders into naid-up stock of the same par value. Red. 
Feb. 1 1923 to Jan. 31 1927 at 105 and interest, and on or after Feb. 1 1927 
and before maturity at 102 and int., on 60 days notice, and when so called 
for redemption, may at option of holders be converted at any time before 
edemptiou date V ith. p. 24,9. 

The debentures of 1920 are convertible between March { 1922and Sept. 1 
1929 into capital stock at par. Redeemable on or after March 1 1924 and 
before March 1 1928 at 105 and int, and on or after March 1 1928 and 
before maturity at 102 and int. V.110, p. 264, 973. 

The stockholders of record Dec. 11 1920 were given the right to subscribe 
at par up to Jan. 10 1921 to a new issue of 8% 10-year Convertible Deben- 
tures to 20% of their holdings. The debentures (series of 1931) are con- 
vertible between Jan. 10 1923 and July 10 1930 into capital stock of same 
par value. Callable on and after Jan 10 1933 at 105, and on Jan 10 1924 
and at any time thereafter at a premium of %% for each year or unexpired 
portion thereof to maturity. V. 111, p. 2233. 


The stockhcllers Nov. 10 1922 voted to issue 6% convertible debenture 
bonds, due Dec. 15 1922. Stockholders of record Nov. 20 1922 were given 
the right to subscribe at par to the debenture bonds equal to 20% of their 
holdings. The debenture bonds will be convertible at par from Dec. 15 
1924 to J’ne 15 1932 into fully paid shares of the capital stock of the company 
and will be c:llable Dec. 15 1924 to Dec. 15 1925 at a premium of 5%; and 
ov. STARTS ‘ 15 1925 ata premium of % of 1% for each year to maturity 

p 


REPORT .—For calendar year 1922, in V. 116, p. 513, showed: 


Cal. Gross Net after Interest Other Dividends’ Balance, 
Yrs. Earnings. Tares,&c. Charges. Deduc’ns. (8%) Surplus 
1922 __ $26,408,159 $7,169,545 $3,556,381 $363,197 $2,599, ‘87 S ere: 689 
bed _. 23,282.898 6.283.836 3.433.665 303,676 2,234,339 312,156 
920 __ 21,990.352 4.533.694 2.462.758 875.380 2.201 '627af1006. 071 
1919 se ° 498 391 4,278 318 1,721,582 239,659 2,058,531 258,545 


Alex. Dow; V.-Ps., Alfred Jaretzki, N. Y.; Alfred 
©. Marshall, James V. Oxtoby and Sarah M. Sheridan, Detroit; Sec. & 
Asst. Treas., James F. Fogarty, N. Y.; Treas. & Asst. Sec., Samuel C. 
Mumford, Detroit. Offices, 60 Broadway, N. . ee 2000 Second Ave., 
Detroit.—(V. 116, p. 2262.) 


DEVOE & RAYNOLDS CO., INC.—(V. 116, p. 2135.) 


DIAMOND MATCH CO.—ORGANIZATION, &c.—Incorp. Feb. 13 
1889 in Illinois as successor to a Connecticut corporation. Owns tracts of 
timber lands in Massichusetts, New Hampsiire, Vermont and Maine, and 
has extensive holdi igs of tinber lands in California, [daho and Washington; 
owns matca and block factories located at Oswego, N. Y., Barberton, O., 
Chico, Cal., Savannah, Ga., 8: owingfi eld, Mass., Spokane, Wash., Athol, 
Mass., Bi ideford, Me., and Stirling City, Calif.; machine shop and foundry 
at Barberton, QO.: paper board mill at Southford, ‘Conn. , togetber with plant 
employed in lumber operation in California, consisting of saw mills, power 
plants, logging railroads, equipment, rollin ng stock, retail lumber yards, 
&c. Owns hol lings of ine lands in Maine, assacausetits, New Hampshire 
Vermont, California, Idaho and Washi n, and conducts selling branches 
in New York, Boston, Chicago, St. Louis San Francisco and New Orleans. 
Is interested in the match business of Great Britain (V. 108, p. 1821) and 
Peru. Interest in new Canadian company, V. 113,p. 2084. 


STOCK.—The stockholders in Oct. 1922 approved an increase in the 
capital stock from $18,000,000 to $25,000,000. 


DEBENTURES ~The 74% debentures are redeemable all or part at 
105 and int. from Nov. 1 1924 to Nov. 1 1930: thereafter at 105 and int. 
lees 34% for euch 6 mos. elapsed after Nov. 11930. Sinking fund of $100 
000 J. & J. of each commmencirg July 1 1921 to be applied to purchase of 











iebentures at not exceeding par and int. No future mortgage unless thie 
issue is equally secured therewith.—V. 111. p. 1756, 1855. 


DIvs.— (1506 5 1908. "09. "10. °11. °12-°15. °16. °17. °18to Mar ’23. 
Since 1893%\10(2%quar.) 8 6 6 Ty'ly 7% 9 8y'ly(2Q.-M) 


REPORT.—For 1922, in V. 116, p. 1280, 1417, showed: 








Calendar Years— 1922. 1921. 1920. 919. 
i il ee ke $4,732,787 $4,603,498 $4,026,603 $3. 556. 398 
Gen., &c., depr., res’ve_ 2,733,31 2.672.089 1,429,302 “, "882,883 
Res. for Fed. taxes, &c- 300 ,000 260,000 450,000 500 ,000 
Dividends _.__-_-_- ny | i 357,208 1,357,208 1,357 ,208 ? 1 357, 209 

Balance, surplus . $342,269 $314,201 $790,093 $816,307 
Total surplus. _-_-_-__. . $3,712,350 $3.370,081 $3,055,880 $2,265,787 


vole ne at —Pres., W. A. Fairburn; 
Treas., H. Holman. General offices, 110 W. 
offices, it Broadway .—(V. 116, p. 2135.) 


DOME MINES CO., LTD.—Incorp. by poets patent issued under 
The Ontario Companies Act, dated Jan. 20 1922 


DIVS.—Sept. 1915 to Mar. 1917 paid 5% quar.;June 1917, 
1918 and 1919. none: Jan. 1920 to April 1922, 24% quar. 
July 1922 to April 1923 paid 50 cents quar. n April 1922 paid $1 per 
oT scapien ee , reducing the par vebee of shares from $10 to $9. 


REPORT.—For year ended March 31 1923, in V. 116, p. 1899: 


V.-Pres., T’. J. Reynolds; Sec. & 
Kinzie St., Chicago. N. 


2%%; 
25c. per share). 





Year ended March 31— 1923. 1922. 1921. 
Operating earnings. - . $2,371,197 $1,168,607 $706, SO-¥ 
Ge GE ac dtaGecewestess ; 182,459 138,668 247 ,356 

Total income_ ---- i - $2. 553,655 $1,307,275 $954 ,250 
Depreciation and depletion. ___ __- 549,488 616,384 610,357 
Canadian taxes-_-------- : 126,798 7,582 41,413 
i | eee Deedee 5 953 ,334 476,667 438 ,334 





Balance, surplus or deficit_ _- - sur$924,035 sur$156,642 def$135, 54 


Profit and loss surplus--- -_- _- - _ $1,126,694 245,185 $73.2 


Pres. & Treas., Jules S. Bache; Sec., Alexander Fasken. Main office, 
36 Toronto S8t., Toronto, Can.—(V. 116, p. 2135.) 


DOMINION STEEL at tae eh bee LD. —ORGANIZATION .— 
(ncorporated in 1910 to amalgamate og yh n V. 90, p. 1104, 1173) oe 
nion Coal and the Dominion oe Steel companies. wns 
tically all of the common stock of Dominion Iron & Steel Co. and Do ~ ol 
, and also stock in Cumberlaod Ry. & seen | < Cumberland Ry. 
& Coal Co. owns coal areas near Glace Bay, N. S., road Spri pee 
to Parrsboro, N.8.,32 miles. See V.91, p. 1772, 1632. 1576; NV. 2,p. 186, 

The new rolling mill built under Govt. ree capable of producing 
aaeatiy 1 150,000 ton steel plates for s been completed. 

Merger Plan.—The stockholders in April 1921 ratified the plan to merge 
into the British Empire Steel Corp. See statement of latter company. 


STOCK.—Oommon, $50,000,000 auth.; outstanding, $43,000,000, 
which 55. 900.000 held by constituent companies; par $100. $5,902 "360 
stock issued in exchange for Dominion Iron & Steel Co. stock, V. 110, p. 662. 


1914 1915-16 1917 1918 1919 to Apr. 1921. Julv 21 


6%yrly.14%Q.J.) y%% 
On aociered. In full to May 1923. 
Chairman, Mark Workman; Pres.,) Roy M. Wolvin.—(V. 115, P. 2051. 


Dominion Coal Co., Ltd.—ORGANIZATION .—Incorporated in 1893. 
Pref. is entitled to 115% out of assets ahead of common in dissolution- 
Dividends now paid quarterly (7% vo. a.. 1%% Q-F.). Adjustment of 
coal areas. V. 108, p. 2244.—(V. 116, p. 1654.) 


Dominios Iron & Steel Co.— Works at Sydney, Cape Breton; dail 
pacity tons of steel. Owns six blast furnaces, open earn iP at! 
illet ahit t blooming mill and rod mill. See V. 79, p. 2203. Rail mill. 


DIvs.— 
On comm 





700 tons daily ity. uted capacity, 400.000 tons of finished stec! 
§* sasem, ay. Dp. 14g; . 81° p. 154 49. 'V. 90. p. 1042; V. 92, p. 1433; 

94, p. 1 319; v. 9 ¥.9F. p. 1586 The semi-ann. div. on pref. stock due Oct. 1 
1914 was d Dp Ape. 12 1916 aren 77 By ere resumed at the regular 
rate of 55% gn PE d a A July 1916, 7% arrears 
was 2 (917, April an bes. riz is Pigis Apr. and Oct..3%%. Dives. 


d quar., Jan. 1 1919, to Jnly 2 1 
underlying 


a ONDS.—Of $20, 000,000 consols., eutcin reserved for 
bonds, V.87.pD. 99; | . 38, $.D. L064. 4, 1315, | 1624: V.89, iV. 89. p. 106: V IS. D. 2163. 


The $4,645,000 cians: mars ng § 5% bonds of 1909, issued in 1922, are guar- 
anteed prin. and int. > Deninies Steel Co 7 Ltd ., and are payable in 
U. 8. gold. the $7,094, *140 bonds issued in 1909 are payable in sterling or 
Canadian currency only. mV. 115, p. 2586. 


E. i. DU PONT DE NEMOURS & CO. (of Dejs,)—lscorporated in 
Delaware on Sept. ‘ dh, eee 08 Oct. 1 1915 succeeded to the ownership of 
(per plaw in V. 101, p 616, 696, 848)" de Nemours ty scree lh Al § 

per p p.f . w noc eint 

and without creation of 18. 656) debt or fixed charges. an Dec. 1 “a npr: 
chased the Arli n ag of N. J. for about $6, 

In May 1917 acquired from the Government, of Chile a ior. P nitrate 
fields in the northern pase <6 of oe country. V. . P- 1902; V. 106, p. 1034. 
In 1917 built at Deepwater an Fane plant for manufacture of 
coal tar dyes. V. 105, p. 610.” The plant at Hopewell, Va., was closed in 
Nov. 191 use of cancellation of orders due to end of war. V. 107, p 
2100; V. 108, p. 174. 


In 1917 purchased the property 
companies and had made su 


y of Harrison Bros. & Co., Inc., and other 
Pitold “ostalia” aequars, aolveahss fives sod a varieey of chemical 
of fabrik pyralin, uers, solvents, dyes and a variety 
V. 106, p. 1034, 1347. In Oct. 1918 purchased New England Paint & Var- 
nish Co. of Everett, Mass. V. 107, p. 1671. 

The E. I. du Pont de Nemours Export Co. was liquidated early in 1922 
In May 1922 the Du Pont Chemical Co. was dissolved, the Industrial Sal- 
vage Co. being organized to purchase such of the Ohemical Co.’s assets as 
could not be readily disposed of. 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on page 6) 


Par 


Date 
| Bonds 


Value 


Amount | 
| Outstanding 


tate Places Where Interest and 


Dividends are Payable 


SEES <E, 








(EB 1) du Pont deNemours Pow(old co) —Com stk ($2,942, 798)| 
; aS stock 5% cum (see text) $16, 068, 301-..-| 
heade 6 ol = $16. 000,000 g red at 110; opt V 95, Ape 969_x 
du Pont Bidg Corp ist ‘M $1,500,000 ¢ int eu red 110 ‘ell 
Durham Hosiery Mills—Com Class “A” auth $1,250,000. - 
mmon Class “B’’, non-voting, auth $3,750, ato aa | 
Preferred, 7% cam (a & dG) call 120, auth $5,000,000 | 
East Ohio Gas Co—Common stoch___ Matitbennbestenes| cont 
Preferred stock 77% cumulative | 
Eastman i edate--Cemmon stock 2,500,000 shares__....--- | 
Preferred (a & dj) $10,000,000 6% cumulative | | 
Edison Electric Illum Co, Boston—Stock | oanme i 
Boston El Lt Co let Consol Mtge g 4 
Three-year coupon gold notes 


1 
1910 


| oeliomed 





SS ae 


3335 


888838 


None, . 
100) 27, 033. 600 121n1922 O_—F 
500 &c 5 


192 1 000) 
Edison Electric Iliuminating—See Kings County Electric Lig int & P| ower and 


When | Last Dividend |P 
| Payable | and Maturity | 

| 
| 


Q-—F May 1 1333 3 134 Checks malled 
F Mayl1l d 
ton Guaranty Trust Co, N Y 





“a 

$e 
Se 
oe 


33 


SeBro 00 me 
Sgesc 
>" ~— On 


~3Ssss 
SHEETS 


° 


See text |Rochester, N Y > Lond 
July 2 1923 1 do 

May 1 1923 3% By png ~ 
g M & SSepti1 1924 ‘Sta te Street Tr, Boston 
12’ 500° 000) 5%e3J & JJan151925 Boston 

Consolidated Gas Cio of New York 


} 
i 





| 





PS 


In May 1920 purchased, in connection with the Flint Varnish & Colo’ 
Works. the wlan and business of the Chicago Varnish Co.—V.110.p 2294° 

In Nov. 1920 acquired from W. C. Durant 2,504,273 shares of Genera) 
Motors C common stock, through the newly organized Du Pont Secur- 
ities Co. ee Soon were conducted through the Du Pont Amer. 
Industries, Inc., which is entirely owned, and the Chevrolet Motor-Co., 
in which the company had on Dec. 31 1920 acquired about two-thirds 
interest. On Dec. 31 1922 the company owned, directly and indirectly, 
an aggregate total of 7,623,345 shares of Gene ral Motors C orp. common 
stock. Of this, 513, 516 shares are owned by the parent company and 
6 ,998 ,660 shares by Du Pont American Industri ss, Inc., while the remain- 
ing 111,169 shares represent the company’s equity in the stock held by 
Chevrolet Motor Co. and Canadian Explosives, Ltd. 

For securities to be issued by Du Pont American Industries, Inc., compare 
V.112, p. 2087, 2541. 


CAPITALIZATION .—The auth. on stock is $240,000,000 in shares 
of $100 each, viz.: (a) $150,000,000 6% cumulative non-voting debenture 
stock; (5) $1 6,000,000 o% cumulative voting debenture stock; (c) $100,- 

common stock. 101, p. 616, 848, 1275. 

Rights of Debenture a, —Ex cept as to voting powers the rights of both 
debenture stocks will be identical. All debenture shares will bear cumula 
tive dividende of 6% pD. a., may be called for payment at $125 per share. 
- have preference as to assets for both princi and accumulated divi- 

ds. oO mortgage or other specific lien may placed upon any of the 

a without the consent of 75% he. the total debenture stock outstand- 

corr but yl does not e apply RM hase money mortgages or liens upon 

property loaus for cash advances in the ordinary 

course of at my 2 ae they do not run more than three years. The 
voting deb. stock has equal voting rights with oes common stock. 

The non-voting deb. stock has no voting privileges except that (a) in 
case of default for 6 mos. tn the ovment of an Piividend thereon , the voting 
and non-voting debenture stockholders will ve the sole right of voting 
until the company shall pay ran accrued dividends on said debenture stock. 
and (b) in case of the net earnings in any cal. year amount 
on the d ture stock , then the ieeentuse stockholders of 
have equal vot rights with the common until the net 
future year equal 9% on the debenture stock. V. 101, p. 616. 1275. 


BONDS—The ‘eons gold bonds of 1921 are redeemable, in whole or 
ens, at 110 and int. prior to May 1 1922, the tee arr price thereafter 
easing 1% each succeeding year ending April 30 112, p. 2087, 2195. 


DIVIDENDS (%)— 1919. 1920. 1921. 1922. 
Regular, cash-_.._..--. 18 0% s 8 
Extra, cash PAA RR ah 

do do ‘ SS 
Extras, common stock _. ; 7% 
Anglo-French bonds aie aan 
du Pont Chemical Co., preferred 

stock (par $5) - ss 5 

Paid in 1923: Mar. 15, 1% Q j 


REPORT .—For calendar year 1922, Ay 116, p. is. showed: 
19 


21. 1920. 
Net sales $71,956,448 $55,285,181 $93,983, 291 
Net income from oper. & investments 12,920,458 x7,258,072 15,058,022 
Profit & loss on sale of real est.,sec.,&c Cr.334,233 Cr.200,883 Loss494, 789 


Total earnings_.._._.___........$13.254,691 $7.458,955 $14,563,233 
Deduct bond int., incl. prop’n of disc. 3,263,575 1,696,538 


Balance of income for the year__._ $9,991,117 $5. 762,417 $14,563,232 
Company's portion thereof 9.4: 751 762,417 14,563,232 
Surplus at beginning of year y69, 061 ,369 


s $78, its 121 

Deduct—Deb. stock div. (cash) 432 

Common stock div. (cash) 5, Ltt $78 

Common stock div. (stock) - 4; (00%)31, 682,600 
Discount on debenture stock 


Total deductions $40,854,910 $9,341,506 $16,644,788 
Profit and loss surplus $37,652,211 $66,080,660 $69.659.748 
x Inventories were revalued Dec. 31 1921, result ting in a total writedown 
of $9,070,543. Of this amount $8,681,455, together with $2,161,355, cover- 
extraordinary items (representing adjustments resulting from operations 
prior to 1921) were charged against reserves previously created for contin- 
gencies. y Includes $2,980,710 surplus of subsidiaries not heretofore in- 
cluded fn annual report. ee 


OFFICERS.—Pres., Irenee du Pont: Chairman of Board, Pierre ag du 
Pont; Vice-Presidents, Frank L. Connable, J. A. Haskell, H. G. Haskell, 
Frank G. Tallman, Lammot du Pont. H. F. Brown, R. R. M. 

William Co me, John 7 Raskob, F. W. Pickard, Charles A. Meade, W. 8S. 
Carpenter J. D. Edge, 'A. Felix du Pont, William C. Spruance; 
Sec., Charies SR Treas., Walter 8S. Carpenter Jr. 


DIRECTORS. —F. D. Brown, H. F. Brown, R. R. M. Ca 


Bro 
Ww 8 Carpenter Jr. Frank L. Connable, Willia 
Pont, Charles Copeland, E eo m Coyne, A. 


1918. 
18 
2 Red Cross 
l “Utd. w.w. 


50 








69° 659,748 71,741,304 


$75,422,166 $86,304,537 
Fe 273, oO4 $3,813,424 





Total surplus_-. 





nter, 
ay fe t, Eugene E. du P tH. F., 2, 

Aw e u Pon u Pon 

Irenee du Pont. Lammot du ont. P. 8. du Pont (Chairman), J Edge, 
Haskell, J. A. Haskell, J. P. ‘Laffey, C. A. Meade, é 4 ‘Thompson 

. W. Pickard, H. M. Pierce, M. R. Poucher, John J. Raskob, 


. Reese, W. C. Spruance, F. G. Tallma Offi Ww P 
Del.—(V. ‘116, p. 1537.) . ” > See 


EB. 1. DU PONT DI DE NEMOURS POWDER co. > ORGANIZATION — 
-M . Vv. > 
1629, 1608: V.. 95. yeoeve ihc On 13 


51, so 
Ge Wn 4. Weta Pirate hte ee 
W108 o BOON par an. idend. paid of $90 


red 
“DIVIDENDS.—From Feb. 1916 to Au 1922, incl., paid 
on common shares.—(V. 113, p. 2619.) cl., pald 174% (quar.) 


DUQUESNE LIGHT CO.—See “‘Elec. Ry.” Sec. 
DURANT MOTORS, INC.—(V. 116, p. 1537.) 


DURHAM HOSIERY MILLS.—In rated der 1 
- > 171 gy © > the spinning, we apd ~ we ~ 
— materials. 


es of cotton, w 
4 High: Point, N: O., Carrboro, ‘N.C: Golds. 
oO @ca e 
Mebane, N ie ee Oe rd nee oe ae 


urham, N. 
pete ae of ienaate in small hosiery mills during 1% 1920, V. 112, p. 474. 





CAPITAL STOCK.—Pref. stock is redeemable at 120 and has no voting 
Dower except in the case of default in dividends for two y mmr pe 3 | periods, 
when it then has the sole voting power. A yearly sinking fund of 37, of the 
largest amount outstanding is provided for. Preferred as to 120% of assets 
.. S00. > of >; ene Common Class “B" stock has no voting power. 

aa. hts. cindehteebdere received the right to subscribe until Jan. 10 1921 

ditional Common ‘‘B”’ stock at $37 50 pershare. V.112,p. “e 


” Davies D8s.—Divs. on = pee stock are —— guas,. Feb. 


1913-17. "19. i920~ i. 
Common, Class “‘A’”’ 7 yearly 12 
Common. 64, 12 
+ 1 1920 paid Ng on com. “A” and 4% on com. “B;” Apr. 1 1920. aan 
Jo, qu ar, and %% extra on com, ‘‘A”’ and ‘“‘B’’* July 1 and Oct, 1 1920 
LaF 14% % oy. and 44% extra on com. anB: Jan. 3 1921 paid 1%% in 
scrip on com, “ 


- tendon all 1922, in V. 116, p. 2013. 

OFFICERS.—C. M. Carr, Pres.; H. C. Flower Jr., 
V.-P. & Treas.; W. F. Carr, Sec. & Asst. Treas. 

Main office, Durham, N. C.—(V. 116, p. 2013. 


EAST BUTTE COPPER MINING CO.—(V. 116, p. 1537.) 


EAST OHIO GAS CO.—ORGANIZATION.—Incorporated in Ohio in 
io“ eee, consolidation of the original East Ohio (natural) Gas Co. and the two 
1 gas companies in Cleveland known as the Cleveland Gas Light 
rd Coke Co. (estab. 1846) and the People’s Gas Lt. Co. (estab. 1868). Owns 
about 2,000 miles of distributing pipes, ay te Ly as exclusively to a popu- 
‘ation of upwards of 1,000,000 people in veland and 31 other cities and 
towns: also owns 403 miles of pipe lines, conveying natural gas from West 
Virginia to the distributing svstemes !n the above-mentioned municipalities. 
V. 95, p. 1334; V. 96. p. 421. Controlled by Standard Oil Co. of New 
Jersey. V. 90, p. 3756. New gas franchise ordinance, V. 116, p. 1057. 


STOCK.—On Dec. 6 1917 the auth. capital stock was increased from 

PU. Commission having sanctioned the ref.) to $45,000,000, the Ohio 

ommission having sanctioned the ‘additional 

mon stock, roceeds to be used to retire $16,821,000 First —_- 

5% "bende (Vv. 92° . 661) called for payment at 105 and interest at the 
New York Trust Co. on Jan. 1 1918. V. 105, p. 2546, 2187, 1806. 

EARNINGS.—For cal. year 1921, gross, $15,179,002; net, def., $334,195. 

DIRECTORS.—M. B. Daly (Pres.), Be a agg | Payne (V.-P.), R. W° 

Gallagher (Gen. Mer. & V.-P.), W. Brink (Treas.), C. W. Downing 

(ec | & Asst. Treas.), J. J. McMahon. Office, Cleveland, O.—(V. 116, D. 


EASTERN POWER & LIGHT CORP, See “El. Ry. Sec.” and V. 109, 
D. 


a KODAK Co. (OF eh ibey JERSEY).—ORGANIZATION.— 
Incorporated in New Jersey Oct. 901 as an amalgamation per plan in 
wa 73) p . 1114, of Vastaus @ operating com one, of which 4 ogee practicall 

the stock. s06C¥ ist V.6 1160, 1207 : V. 69. p. 387; V oF. Gg 613; 
DAF vere p. 1225: application to list, V . 80, D. Vi 7; V.93, D. 
i ion, V. 98, p. 154 


The A yaa by the United States against the company under the 


V.-P.; A. H. Carr, 


Sherman Anti-Trust law was settled and a decree in accordance with the 

settlement entered in United States District Court of Feb. 11921. The 

decree requires the com mpene to dispose of two of its camera manufact 

plants, one of its brands of pptoerephlc pove:s and av of * pennies 

dry plates a ng ears.—V. . 566 

1900; V. a. R, O86 Am +4 3 1705. ei x 

p. 1755; ¥. 105, 106. p, % 107, °; i671. Patent suit 

settled, V. 102, p. Prog. R41 amage suits V. 113, 
, +4 V. 1 a nD 526. ph filed a Federal Trade Commission, 

. p. 

CAPITAL STOCK.—tThe stockholders on Apr. 4 1922 ratified the pro- 
posal to change the 250,000 shares of common stock, par $100, to 2,500,000 
shares of no par value, and to tte ten shares of no par value stock for each 
Extra. y 8 t+ par value. ate 10% 2K% Q 

xtra Dividends on C ittonal to per an.. 

— "06. ‘07. 08. 09." Onis ‘3. "14. °15. "16. ‘17. °18. 19. $6: ty 
ext % 74% 10 15 20 30y'ly 20 50 40 40 35 30 

Extras in }222, Jan... 74%: April, 74%. OnJuly 1 1922 paid a regular 
quar. div. of $1 25 per share on the new no par value stock: Same amount 
peta uar. to July 2 1923. An extra div .of 50 cents per share was paid 

30 1922, $1 extra was paid March 1 1923, and 75 cents extra was paid 
April 2 1923 and July 2 1923. 
REPORT .—For 1922, in V. 116, p. 1645, showed: 
Calendar x Net (after, Pref.Divs. {Common Balance, a. 
Depreciation vidends. Surplus. 
952, 555 $369. +3 $12. 574,963 $5,007,650 $63. 139. 690 
105, ort 9.942 7,953,21: 5.782.704 58,122,040 
369; 942 7,865,840 10.330.429 52,339,336 
369.942 7,819,110 10,137,136 42,008,907 

x Figures are after deducting war taxes. 

Pres., George Eastman. Office, Rochester, N. Y.—(V. 116, p. 2262.) 

EDISON ELECT iC ILLUMINATING CO. OF BOSTON.—ORGANI- 
eat TION .—Incor 1886. Does entire electric-light business of city. 

V. 81, p. 157; V. 88, p. 454; V. 88, p. 1132; V. 94, p. 1190; V. 95, p. 422. 

oe oe STOCK. —The stockholders on Nov. 28 1922 raided dee me 

apital stock from $27,033,600 to $32,440,300. ‘The increased stock w 
ffered to stockholders of record Nov. 28 1922 at $150 per age. in ‘the 
proportion of one new share for every five old shares held. V. p. 2587. 

DIVIDENDS— =o 1903-06. 1907 to 1909. 1910. 1911 - P 1923 

Since 1901 10 yriy. 10 rly. »* 1 ext. 12 p. a. (3% Q.-F) 


11% 
NOTES. 8 hotes of 1922 must be secured by any future mortgage. 
V. 114, p. 203. 
REPORT .—For 1922 showed: 
Year End. 6 Mos.End —Year Ended June 30— 
Dec. 31 '22. Dec. 31 '21. 1921. abs 0: 
$15,871,115 $7,528,673 $16, iSe-ane $13 
xpenses 8.400.631 4.471.740 9.488.263 
Miscellaneous profits _ ~~ 3 .29 392 


’ , 


444.619 783,850 ‘410.135 164,955 
Dividends __..----- (12% 3" (241,428 (5)1,351 680(10)3703" 360(10)3703" ‘360 


Undivided profits.... $803,829 $23. 539 n*b 198,170 $1,313 = 
OFFICERS.—Pres., Charles L. Edgar: Treas., kK. Cummins. ’ Office 
70 State St., Boston, Mass. —(V. 116, p. if8) 

































































May, 1923.] INDUSTRIAL STOCKS AND BONDS 161 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds | Value | Outstanding % Payable | and Maturity | Dividends are Payable 
etectsic n oat c Battery—Common stock (See text)------ — None} 797,877 sh.| See text} Q—J jApr 21923 $1 |Checks mailed 
orn Coal Corp— 
% &partic$22 000.000 ($10,000,000) conv of notes} .... $50 air tt 000'See text)._....._- |Sent ll "19 1%]... = a 
Pref stock 3s and pane ay 906 G0 BO Mindcnccocccce ses 50 00.000|See textiQ—M 10)Junell ’23 13%]-..-.---.-----~ 
Ten-yr sf g conv notes call 105 & int any int date...._...-- 1915 1,000 4 330 ,000 6g iJ & D/Dec 1 1925 Guaranty Tr Co. y » all 
Mineral Fuel Co ist M sinking fund._........------.-- 1913 |......- 402.000 ea RR aber May 1 1943 Fidelity Trust 
Emer son-Brantingham Co—Common stock $30,000,000-_..-)} .... 100} 10, 133. eh rE 
Preferred stock” (a & d) 7% + red 115 (text)...----..-.- occe 100] 11,084,500\See textj_...___- Nov 1 1920 1%/|Checks mailed 
Empire Gas & Fuel Co—Pf a&dstk 8% cum non vot call115) -... i CX Bh wena orgie: sovbtie rey on ogeed )resioceae yee 
First & coll trust mtge (clowed) "guar anil (text)....Ba.k.c*} 1916 | 500 &c| 4,850,000 6g iM & NiMay 1 1926 New York 
ee nena 4 g Ser** A°’$50.000 000 auth red (text) kxxxc*&r*} 1922 100 &c}| 43,116.2900 7% 2iM & N {May 1 1937 Chicago and New York 
Series ‘‘B’’ $10,000,000 auth red (text) kxxxc*&r*) 1923 100 &c} 10,000,000 7z IM & N|iMayl 1926 Halsey, Stuart & Co, Chi 
Empire Refining Co Ist M & coll tr g gu sf d call (text)_gzzk| 1917 | 500 &c| 3.284000 6g iF & AjiFeb 1 1927 New York 
Empire Oil Purchasing Co. participating notes guaranty 
Sle BOP cbetanw anowdehonetdaddbsadrodbebsudeotad Baxxxc} 1921 100 &c 568 300 7 M & S Sept. 1 1923 |New York 
Empire Tank Line Co.—Equip tr —S cert guar. Ba. xxxk} 1921 | 100 &c} 2,125,000 8 J & DjJunel 1931 Bankers Trust Co. N Y 
Endicott-Johnson Corp—Common stock pend sene 50 | 20.228 220/10 in '22 J j|Apr 2 1923 2%l\Irv Bk-Col Tr Co, N Y 
(a & d) 7% cum (sk fd) call 125 auth 315, 000,000....| ..-- 100} 13,650,000 7 Apr 2 1923 1% do do 
Eureka Pipe Line—Stock $5,000,000........--.-------.--- ecce 100} 5,0U00,000\|See text|See text) May 1 1923 3%/|Checks malled 
* 
EDMUNDS & JONES CORPORATION.—(V. 116, Dp. 726.) 


ELECTRIC BOND & SHARE CO.—(V. 116, p. 1899.) 


(THE) Shy TRI} STORAGE BATTERY CO. "he in 1888 in 
ba hah ae Owns basic patents for storage batteries. . 69, p. 76, 850; 
p 


STOCK, &c.—Stockholders of renee July 17 1920 were given the right 
to subscribe at par to new stock equal to 20% of holdings. - 110, p. 2660. 
After 1% on pref., com. and us . share equally. 

The stockholders April 19 1922 voted to change the authorized capital 
stock from $30,000,000, divided into 300,000 shares, par $100 (875 pref. and 
299,125 common stock), to 3,500 shares of pref. ‘stock, par $25, and of 
proportionately the same preference, and 1,196,500 shares of common stock, 
no par value. The new stock was issued at the rate of one share of the old 
stock for four shares of the new stock; old common stock to be exchanged 
for new common stock without par value, and old preferred stock to be 
exchanged for new preferred stock, par $25, or for new common stock of 
no par value, at the option of the holder of the preferred shares. 

On common, 1901 to 1907, 5% yearly: 1908, 34%: 1909,3%%: 1910 to 
1918. 4%;1919, 5%: Jan. 1920 to July 1920 paid 214% quar. Oct. 1920 to 
Apr. 1922.3% quar. On July 1 and Oct. 1 1922 paid 75 cents per share on 
ly common ‘and preferred stocks. On Jan. 2 1923 paid $1 quar. and 75 

cents extra on new com. and pref. 1% on April 2 19: 23 paid $1 quar. 


REPORT.—For 1928, o. V. 116. . 1173, showed: 
Cal. Gross Ror Res. for Balance 
Year— Sales. snetenl ee. Pal Fed. Tar. Divs.Paid Rorbine: 
ieee She 966,681 $6,921, 195 $649 .644x$1, yy 132 $3,196 tee 368. 022 

21 . “19° OL 5,812 5, 158, 289 444,094 xl, 464,6 13 2, 397 ,4 
1920 _.12,134.615 7,549,011 621 631 x2, 764,913 ,031 ‘206y 1,3 
1919 _. 6,000,853 4,239,791 561,021 xl ‘817 010 1,074,198 2,891 ,208 

x For preceding year. y After deducting $2,013, 550 inventory adjust- 
ment. 

Pres., Herbert Lloyd; Sec. & Treas., Walter G. Henderson. Philadelphia 
Office, Allegheny Ave. and 19th St., Philadelphia.—(V. 116, p. 1766.) 


ELK BASIN PETROLEUM CORP.—(V. 114, Dp. 203.) 
own HORN COAL CORPORA TION. —ORGANIZATION oO 2 


. Va., Nov. 18 1915, per plan in V. 101, p. 1716; V. 102, RS ; and 
By over the eeenesdion ann usiness of Elk Horn Fuel Co. a 9 2 a 163). 
Elk Horn Mining et, SA 98, p. 1618), and Mineral Fuel 
1427.) —— mines been opened. See V 03, tock iby 668. (> BAAS 
V.104, p. 1706. a statement to oan xchange in May 1917 
on listing ‘of stock Po 4, 104, 1 


as given . 2140. The 
assets on Dec. 31 foo2 pow Bey 19, 765. "47 shares “4! stock of Consolidation 
CAPITAL STOCK IN $50 $6 600,000 .-—Authorized (a) pref. (6% and 


| ab = pating; red. at 56%), 000, all out, with sole voting power 
uring any default on full year’s dividend. (b) Common, $22,000, (6% 
and partic.); outstanding. $12.000.000. V. 101, p. 1716; V. 104, . 2140. 
Pref. dividend No. 1, June 15 1916 to Dec. 1918: 3% semi-ann. ( & D.): 


March 1919 to Dec. 1922, 1%% quar.; March. 1923 dividend ELS, 
June 11 1923 paid 1%%. Common dividend, 2%, June, Sept. and Dec. 
1918; March, June and Sept. 1919, 14% each: none since. 


NOTES.—tThe 10-year sinking fund notes of 1915 (V. 101, p. 1716; 
V. 102, p. 348) are secured by mortgage on the entire property. Sink- 
in fund, 2 cents per ton on all coal mined, commencing April 1 1916 
(after April 1 1919. 3 cents per ton), will purchase or call and retire the 
notes at not exceeding 105 and int. Convertible at option of holder into 
common stock of the co mpany at par. Through retirement in 1918 4 
$4,000,000 underlying bon these notes are secured by a first mortga 
closed) on the entire p ropert owned. appraised in part, at over $1 

,000, sangeet only to % bonds below mentioned, on a small 
seb Bonse Additionally” Rn by pledge of 19 765.47 shares 

of $100 eac nsolidation Coal Co. stock. See also V. 10 , Dp. 483, 584. 
. 106, p. 2013 104, p. 2140. The only underlying Hens are $475,000 
Mineral Fuel Ny ist s. "30-year &. due May 1 Sa incl. $73 ,006 on 





Dec.31 1922 held in sinking fund. - 101, p. 1716; V. 96, p. 1427: V. 97. 
p. 731. 1507. 

REPORT .—For calendar year 1922 shows: 

1922. 1921 1920. 1919. 

Earnings (all sources)__. $3, 443, S77 $2,195,158 $5,374,050 $2,829,542 
Net, after taxes........ 26,205 1,815,787 484,313 
Interest, sink. fund, &c_ 404° 699 407.195 411,033 419,726 
Preferred dividends (6%) 395.952 395,952 395,589 395,576 
RE Ie) FL (4 4%)539,924 

Balance, deficit. _____ $495,858 $776,942sr$1 ,009,165 $870,912 

OFFICERS.—Chairman, C. W. Watson, Fairmont, W. Va.; A» 8 , 


7 ey . Stewart, Ashla nd, Ky.; V.- 
N.Y. office, 67 Wall St —(V. 116 D. ‘o135.) 


EMERSON-BRANTINGHAM CO. ORGANIZATION .—Owns at Rock- 
ford, Iil., (a) farm machinery plants located on 160 acres of land. (0) Plant 
for m anufacture of carriages and weaeee for country trade (business estab- 
lished in 1852); (c ee a he works; (d) gas engiae works. In 1912 pur- 
chased the Geiser Mfg. Co. (established 1369), } gr 3 ~—4, . at Waynesboro 
(sold in 1921, V. 113, p. 2620) and Greencastle, P eeves & Co., Colum- 
ee. 7 Ind.; Gas Traction Co. (V. 94 Pp. 1189), "hee Minn., and 

Can., and La Crosse Tool Co. Chicago Heights, II1.; Newton 
Wane he : American Drill Co., Marion, Ind.; Rockford 
Engine Co., Rockford, lil. V. 95, p. 363. ‘In Aug. 1918 purchased 
Osborne line of harvesting machines Vout not the Auburn plant) from 
International Harvester Co. See V. 107, p. 700, 608. 


STOCK.—As to pref. <a. see V. 95, p. 363; V. 97, p. 1507. No bonds. 


DIVIDENDS.—On p 1% %. paid Nov. 1 1912to Aug. 11914. then 
none till Nov. 1918, vk Feb. 1919 to Nov.’ 1920, 1%%; none since; 
overdue accumulated pref. div. May 1 1923, 45% %. 


REPORT. x Ne year ending Oct. 31 1922 showed: 


George W. Fleming, N. Y.; Sec 
& Treas., J. F. Caulfield, N.Y. 


mt. et Dene Preferred Barencs. 
ngs. Interest. ciation. Dividends. Surp 
1921-2210se$1_ 690 ¢ 308 $516,360 $239, 2 dna hy def$2, Pas 786 
192U0-21 --- 72,743 735,146 ee *def 3,308,726 
1919-20 __. 1,506,226 453 ,087 180, 136 (7 %)851,935 20.768 
191871 19 __. 1,843,699 339. ans 181,835 (7%)851,935 470,484 
x After deducting Federal ta 





* = Aaeee deductind $2,432 989. Srenters adjustment. 
8. Branti ingham: Sec. & .- Cecil F. 


Cc. Sanders. Office, 
mi. «Fy Ill.—(V. 116, p. 941.) 








EMPIRE GAS & FUEL CO. (DEL.).—ORGANIZATION.—Incorp. in 
Delaware June 1919. Produces high-grade refinable crude oil and also 
owns and operatesa natural gas system. Its o oA teen are located in 
the Mid-Continent field in Kansas, Oklahoma and Texas, and the natural 





ts business combines production, transportation, refining and marketing, 
and the natural gas operations inciude production and trunk line distribution 
Empire Ref. Co., Empire Gasoiine Co., Empire Gas & Pipe Line Co., 
Empire Natural Gas Co., Empire Petroleum Co. and (by controlling owner- 
of proven land; also owns or controls oil and gas leases on other lands for 
future operations of me ah mney A 1,000,000 acres. Owns 2,788 producing 
STOCK ,—Preferred, auth,, $500,000,000° outstanding, $25,344,170, of 
which a majority owned by Cities Service Co, Common, authorized and 
BONDS.—The First Mtge. & Coll. Trust 6s are guaranteed, 7 aa i.,and 
sink. fund b sy Service Co. Semi-annual sinking fund see 
until May 1 1923 at 103 and int., and thereafter until maturity at 1 4 and 
a V. 102, p. 1542. The Empire Refining Co. First M. & Coll. 
retires over $1,000.000 annually. ‘These 6s are callable at 104 Bay Feb. 
1921; then till Feb. 1 1924 at 106; thereafter at 108. V. 104, p. 365. 
all or part at 115 & int. during first year, and thereafter Fs 115 & int. less 
1% for each expired year from date of issue, but at par last six months. 
the prevailing sinking fund call price for the bonds and par for the preferred 
ae. , with adjustment for interest and dividends. 
‘**A”’ bonds, operating through Halsey, Stuart & Co., Inc., the amount of 
which is calculated to retire about 60% of the series by ‘maturity, the sink 
bonds in the market or by call by lot at 107% and int. during first year, 
less \% % for each expired year from date of issue, but at par last six months. 
146 % for each expired 6 months from and inel. May 1 1923. Convertible 
par for par with adjustment for int., at any time up to 30 days prior to ma- 
gold bonds, Series C, having the same maturity date, conversion privilege, 
&c., as the outstanding Series A bonds. 
at the rate of 4% of the issue annually by the purchase of bonds in the market 
up to and incl. the prevailing call price or by call by lot at such call price. 
ing par and int. bonds at rate of 6% of issue annually, such purchase fund to 
be applicable from time to time in discretion of Halsey, Stuart & Co., Inc. 
future pledges of oil in storage, purchase money and existing liens on prop 
erty hereafter_acquired) by a first mortgage on a part of the properties an 
gages closed), by a first mortgage on all the ay tee now owned or here- 
after ac quired by the parent Company. and by a first lien upon all of the 


gas business is conducted principally in Kansas, Okiahoma and Missouri. 
to numerous markets. The following are some of the subsidiary cos.: 
ship) Indian Territory lilum ating Oil Co. Owns leases on 60,000 acres 
oil wells and 418 producing gas wells. 
outstanding, $75,000,000. all owned by Cities Service Co, 
retires over. $1,700,000 annually. This issue is redeemable, all or 
f. 6s are guaranteed, p., i. & s. f., by Empire Gas & Fuel Co. sink. eo 
The ist & ref. convertible gold bonds Series ‘‘A”’ (V.114,p “1895) ‘are red. 
‘Convertible into the 8% Cumulative Preferred stock on the basis of 
Company obligates itself to maintain a minimum sinking fund for series 
fund operating quarterly, beginnin ug. 1 1922, through the ‘purchase o 
phe Series ‘‘B’’ bonds are redeemable, all or part, at 102% and int. less 
turity or redemption (except by sinking fund) into Ist & ref. conv. 74%% 
The company will provide a sinking fund to retire these Series ‘‘B’’ bonds 
Co. further will provide a purchase fund available to purchase at not exceed- 
These bonds, in opinion of counsel, are secured (subject to existing and 
upon retirement of $9,309,000 underlying bonds due 1923 to 1932 (mort- 
stocks of the subsidiaries owned by the company. V. 114, p. 1895. 


All of the outstanding bond secured sink. fund conv. 8% notes, dated 
Oct. 1 1920 were called for payment Aug. 28 1922 at 101.66 and interest. 
All of the outstanding bond secured sink. fund conv. 6% notes, dated June 
16 1919, were called for payment Aug. 28 1023 at 101.697 -~ interest. 
Empire Oil Purchasing Co. guaranteed notes, V. 112, 749. 
.' oy Toe Line Co. guar. equip. trusts cert. ($2,125, ‘000 outstanding), 


RY th... —For Ist quar. of 1923, in V. 116, hy 


2262, showed: gross, 
Set TA Te net, $4,109,772: other income, $60,5 total net earnings, 


Pres., Henry L. Doherty, New York.—(V. 116, p. 2262.) 


ENDICOTT SOUNSON CORP.—ORGANIZATION.—Incorp. in 
ew York Mar. 311919. Business, principally manufacturing leather and 


pottun- ~~ te ae and footwear. Plants at Endicott and Johnson 
City, N. er with tanneries, shoe factories. Number of employees 
about 13, 000." Averese oe about 120,000 pairs of shoes daily. 


STOCK.—Both classes of stock listed on the N. Y. Stock Excha in 
June 1919. (V.108,p 633) Listed on Boston Stock Exchange in a 
13 nnually tah. Feb. 1 1921 the company shall acquire out of 

rofits 9 % of the largest amount of Pref. stock at any time pw hd 
ag No mortgage without consent of 75% of each class of stock. Pref. 


stock has equal voting power with the common stock. 


Ditients, ——An initial dividend of 1% % on! bom the pref. and com. stock 
as pore July 1 Rais Oct. 1 1919, 1% % ea Jan. 1 1920, 1% % on pref. 
and 44% regular and 4% extra on com. ; 7 1 1920, 1%% on pref. and 
44% on com. On June 19 1920 common shareholders received a stock 
dividend of 10%, July 1 1920 to Ape 2 1923 paid quar. 1% % on pref. and 
2%% oncommon. On Feb. 15 1923 paid on common 20% in stock. 


REPORT .—For 1922, in V. 116, p. oe: showed: 











1922. 1921. 1920. 

REE REG $58. 892, 347 $74. 970,102 
SN 9,716,500 7,839.5 4,372,775 
Retirement of preferred stock_______ 450,000 ‘450, 000 ,000 
Ppeveees GF GOMES... ccccccnccece 1,117,973 1,230,552 623,846 
I 56.80 1,952,246 506,5 
Additional profit share____________. 24,187 13.843 91,921 
Workmen's compensation_________- SEABED: -nicusese  panseone 
Preferred dividends__.....__._.....__._ 74.990 1,003,852 1,042,125 
Common dividends (10%)-.....---.-- 1,685.731 1.686.790 1,601,750 

SERS BNI, TS OSA $2,256,810 $1,502,246 $56,567 


OFFICERS .—Pres., George F. Johnson; Sec., M. E. Page; Treas., John 
E. Paden. Office, Endicott, N. Y.—(V. 116, p. 2262.) 


EQUITABLE GAS LIGHT CO. (Of N. Y.).—See Consol. Gas Oo. 
on. a0. —I 
on ‘tae in W.Va. | Owns PIPE LINE co. —OBGANIBATE 


line in W. Va. ed 
faniard Oil of New Now Five but 7 ted in 1911. “Suit » test 
Siete of West Virginia A. Sh. ax Act, V. 111, p. 1569; V. 112, 
D. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vo. 116. 








Date 
Bonds 


Par 


MISCELLANEOUS COMPANIES 
Value 


(For abbreviations, &c., see notes on page 6) 


Last Dividend 
and Maturity 


Rate 
[o 


Amount 


Places Where Interest and 
Outstanding Dividends 


are Payabie 





ee gm Co.—Common stock $1,500,000 
Pref. (a. & d. Loe. oF ye 4 ‘110, s.f. $1,000,000- 
14) Pref. (a. & % cum. stk., call. 110 $2,000,000 
Fairmont Coal Co— | Arts Sey “Consolidation Coal Co 
Pamous Piayerentasky Corp—Com 450,00u shares -- 
Pr (a & d) 8% cum conv s f auth $20,000,000 
Federa! Mining & Smelting—Common stock $10,UU0,UUU- - - 
Preferred (a & 4) 7% cumulative $20,000. 000 authorized 
wuggstone Tire & Rubber Co—Com $25.000,000-_- 
stock 6% cum $10,000,000 an 110 sk fd 1921 
Secon ne =, 1%, cum $40,000,000 call | A 
Pitcher Body Corp.— Com. stk. 500,000 shares part v ¢ c- 
Serial gold notes red he _..-BAxxxc* 
Pisher Body Ohio Co—Pref (a & d &% cums f call L10..-- 











‘See text 
,000, See text 
,000|See text 


) 


shs $8 in °22 
000 8 


000 
0 
.000, 


t> 
th) 
OWN WO Noe 


at 
*. 


Sod 
=S 
EOS 


See text 
See 





a Ee | 
— wr 
Sx. 





600, 090 shs $10in "22 
20,000,000 F 


9,175,000 


Bankers Trust Co, N Y 
Apr 2 1923 2% 























Stock, $5,000,000: par. $100. Div. 10% paid quar. from May 1912 to 
Feb. Oia May; & hes., 87,; Nov. he to May 1918, tncl., 24% (6% qu.) 
Aug. and Nov. 1918 and Feb. 1919.5% quar.; May, Aug. & Nov i919. and 
Feb. 1920. 4%: Mav 1920 to Mav 1a 4 3% quar.: Aug. 1921 to Noy. 1922. 
2% quar.; Feb. and May 1923 paid 3% quar. 


REPORT .—For calendar reer 1922, in VN. 116, p. 520, 
1922. 1921. 1920. 1919 
§32, oot +42 4: 36. rt 


showed: 


$543,218 $362,334 
3)650,001 (17) 549, 999 
sur$232 602 $7 3. 662 $106,783 $487 665 ) 

Pres., Forrest M. Towl: Vice-Pres. & Treas., E. R. Shepard; Vice-Pres., 
Alan T. Towl. Office, Oil City, Pa.—(V. 116, p. 520.) 


EXCHANGE BUFFET CORP.—(V. 115, p. 1736, 1843, 2385.) 


FAIRBANKS CO.—ORGANIZATION .—Incorp. in New Jersey, June 
11 1891. to acquire the business, &c. of the Fairbanks Co., of N. and 
other cities. Manufactures valves, trucks and barrows; also acts as selling 
and distributing agents for manufacturers. Has the exclusive right until 
1929 to sell the Fairbanks Scale throughout the entire world, except Can- 
ada and the western part of the United States. Plants located at Rome, 
Ga.and Binghamton,N.Y. (V. 106, p. 2563). 


STOCK .—Sinking fund for the lst Pref. beginning in 1918 10% of net 
earnings after all taxes and divs. on both First Pref. and Pref. stock. If, 
in a year such 10% is less than $50,000 all available earnings up to 

000 sh shall be set 4M. for the sinking fund. If such 10% is more than 

100,000 only $100,000 shall be set aside. See also under divs. below 

2d) Pref. and Com. stock listed on N. Y. Stock B10. it. in at 

I La? 94. ®. ta" ’99-"01. '02-'03. '04-’06. '07-"08. 1953. "18 

8 1596 R v'lv. 10 v'ly.12 v'ly. is it 8 text 

Dividends or a re regularly paid quarterly on the’ Ist Pref. from 
June 7 1918 to Ma 1921: Aug. 1921 div. was deferred. On the (2d) Pref. 
stock (e quarterly from Nov. 27 1907 to April 1 1914, inclusive. owe 
accumulated divs. from April 1 1914 to April 1 1918 were adjusted b 
Com. stock div. (20%) issued June 7 1918, the (2d) Pref. stockhol oe 
receiving one share of Com. stock for each $100 accrued. Cash divs. were 
noe & July 1 1918 and were paid quarterly to April 1921; July 1921 div. 
‘was 

On Dec. 1 1918 paid a 4% stock div. on the Common stock. The Com- 

olders of Nov. 25 were also given the right to subscribe to 5,265 
shares of (2d) Pref. ARB. ~ at par ($100 ~ A L .265 
to the extent of 10% of their holdings. ) Fed Pp. 


ase Cal. Years— 


Profits for year 
Dividends paid 


Balance, deficit 





‘* of Com. at par ($25) 
2100). 


Net after 
Tazes. 


Gross 
Pro Ly 


3,352,158 
Balance sheet June 30 1922, ‘D>. 2. 
OFFICE RS.—Chmn. of ae torrs Wells: Pres., 
First V.-P. & Sec., R. E. Post; BAB Walter L Banta. 
office, 416 Broome St. —(V. 115, p. 651, 2052.) 


13 AMOUS ag Nhs mt me CORP., N. Y¥.—ORGANIZATION .— 
og in New York, July 19 1916, asa holding and operating company 
with he right to produce, lease and exhibit motion pictures, operate thea- 
&c. A “he the Famous Players Film Co., the Jesse L. Lask 
Weature Play Inc., the Paramount Pictures Corp. and its subsi- 
diaries and the “Artcraft Pictures Oop. Owns stock in several other 
companies doing business in the United States and coca” countries. Has 
eneral contracts with foreign concerns for substagyel y exclusive distri- 

Soon of its pictures. Official statement to N. Y. Stock Exchange in 

p.487. On July 2 1919 acquired the Charles a... Inc. V.109 

3 _" 80. a . ee ae 1708. Other acquisitions V. 110. p. 4A9; 

v. ». Pp. 188; 116, 416. Famous Players Canadian Corp., Ltd., 
Vv. iio: 3 . 364, 469: Vv. 133, Dp. oF 5. 2409; V. 114, p. 632. 

STOCK .-~Stockholders Nov. 1U0 191¥, authorized an issue of $20,000,000 
8% OCumul. Convertible Pref. stock (par $100) and increased the Common 

stock from 200,000 shares to 450,000 shares (no par value). 

The Common stockholders of record Nov. 13 1919, were given the right 
to subscribe at par ($100) for $10.000.000 Pref. up to Nov. 28, in the ratio 
of one share of pref. for each two shares of common held. Of the 250.000 
shares of additional common stock about 182.000 shares were set aside to 
provide for the conversion not only of the $10.000.000 pref. stock issued, but 

of the unissued pref. stock. V. 109. p. 1612, 1703. 1894. Sinking 
fund of 3% of maximum issued pref. stock, less converted amount, began 
Nov. 3019 920. edeemable on @ days’ notice (also for sinking fund) at 120 
Oonvertible at or at any time into common stock at $120 (with diviiend 
aerpemnens). o mortgage without the consent of 2-3 of the outstanding 
Each share of tt shall be entitled to one vote. V. 108, p. 


BO45, 263 263%: V. 109, p. 487, 
1917 1918 1919 1920 1921 1922 
0 $5.50 $8 $8 $8 


1 0 
Paid in 1923: Jan. 2, $2; April 2, $2; July 2, $2. 
{nitial div. * oi . new pref., paid Feb. 1 1920; same amount paid 


uar. to May 
116, p. 1194, showed: 
1922. 


New York 


REPORT Ae, 1922, in V. 


Operating is profit Gnel. - 1920 14 pee. 4718. 
oper. ngland an ustralia) __ 527 
Less prov. for Fed. inc.&exc.prof.tax 607, "540 


Operat $4,110,987 
Common d $1,684,148 
Preferred Gividonds 735,600 
Divs. of sub. cos. (to outside interests) 5,115 
Other deductions 257.477 


Balance, surplus $1,686,124 $2,264,899 $2,299,218 


OFFICERS y—Adolph Zukor, Pres.; Jesse L. Lasky, Ist V.-P. A. 
Garbutt, V.-P.; Cecil B. De Mille, Dir. Gen.: Elek a Leavia tee. & 
Treas. Of fice, ‘485 Fifth ive. New York. —(V. 116, p. 1418.) 


(WILLIAM) FARRELL & SONS, Inc.—See Burns Bros. above. 


FEDERAL MINING & SMELTING co. O.--OR SANIZATION .—Incor 
porated, under laws of Delaware June O78 903. Owns silver-lead mines ip 


1921. 


$5,970,671 
1,275,172 


$4,695,499 

$1,654,672 

764,400 
11,52 


1920. 
$7,826,159 
2,231,553 





$5,594,606 
33° 088 ,022 
934,000 
15,889 








In 1905 Amer. Smel veh 2 AL. OO. (Amer, On Bees: erates ‘So 
— me > 
Tans GLEE BOE codanen stock: . 93, p. 1728; V. 99, ~ ‘ald 


"08. "19. 20. ’21. °22 


tae TF 4 


Divs. "09. ° a 


In 1923: On pref., Mar. 15, 


REPORT .—Year 1922 showed: 
Calendar Years— 1922 
Gross earnings____.___- $4,653, 023 
Net after taxes 997 ,599 
Other income 208.21 4 


994,839 
Sl ea (43 y) O/ 


20. 1919. 
9,370 $2,474,864 
1,004,990 


19 
$4,25 
2,019,572 


505 5,729 6,841 

~)569,345 (6) 718. 37 (384) 409" ‘478 

Balance, surplus______- “def. 358,371 def.359,775 794,67 268.671 

Chairman Pres., Francis H. ‘Brownell: Sec., J. L. Martin: Treas., >; 
Druding. Office, 120 Broadway, N. Y.—(V. 116, p. 726.) 


FEDERAL SUGAR REFINING CO.—(V. 116, p. 1900.) 
FIFTH AVENUE BUS SECURITIES CORP.—(V. 116, p. 2262.) 


(THE) ree eae TIRE & RUBBER CO.—ORGANIZATION,.— 
Incorp. in W. Va. in Sept. 1900: in 1910 reincorp. in Ohio. Manufactures 
_—ano and treck tires, other rubber products and accessories and steel 
rims. Plants are located at Akron. Ohio < mth (ut and Singapore, 
Straits Settlements. Canadian subsidiary, V. 114, p. 2723. 


STOCK .—In Aug. 1919 (V. 109, p. 681) Mh Bosin the auth. issue of com. 
stock ey $25,000,000 and auth. also 340. 090,000 ‘an pref. stock, of which 
$10,000,000 was sold. See offering, V 109, p. 1182. 

Divs. ov Ist pref., 14% Q.-J. 15; 2d pref., 1%% Q.-F. 15. 


Dividend Record on Common Shares (Par Value $10 after Jf 
1910. 1911. 1912. 1913. 1914 1915. 1916. 1917. 1918. 1919. °20°21 
16 60 80 60 15 


5 5 7 10 12 20 0 

On Jan. 5 1921 paid 15%: March 1921 div. was omitted. V.112, p. 1028 

REPORT .—For year ended Oct. 31 el in V. 115, 91. 
1918-19. 1919 1 1921-22. 


920- 
Sales $91 ,078,514$114, 980, 969 $66,372, 938 $64,507,301 
Profits after deprec... 9,306,978 9,396, 912  £ _ 1 


OFFICERS.—Pres., H. 8. Firestone; Sec., 8S. G. Carkhuff: Treas., 
Shea. Offices at Akron, O., and 1871 Broadway, N. Y.—(V. 115, p. 2791-5 


dhs hd'g! SDpY CORPORATION (OF N. Y.).—ORGANIZATION.— 
Organized in State Aug. 1916. The 1 Fisher Body Co. was 
formed in 1909. Tre corporation operates 33 plantsin U S and olen 

The Fisher Body Ohio Co., a controlling interest (approximately 97%) 
in which is held by Fisher Body Co., was organized in Oct. 1919 to build an 
additional plant with 1,500,000 sq . ft. of floor space. See that co. below. 
V. 109. p. 1612. 480; V. 103, “Sy ‘1690, 1893. Owns all of the common 
stock of the National Plate Glass Co. Contract with National Plate Glass 
Co., V. 110, p. 565. 


STOCK.—tThe entire outstanding preferred stock was redeemed on May 1 
1923 at 120 anddivs. Of the 600,000 shares of common stock outstanding, 

% is owned by General Motors re Common stockholders had the 
right to subscribe on or before May 1 1923 for 100.000 ety: , common 
stock at $75 a share to the extent of 20% of holdings. V. 1281. 

The stockholders voted Nov. 6 1918 to amend certain <2 a pee oA of 
seoerperation and add a new article that for a period of five years, com- 
mencing Oct. 1 1919 not less than 2-3 of the net earnings, after taxes, interest, 
and pref. stock divs. and sinking fund payments, shall be paid in dividends 
to the common stockholders, until they shall have received in each fiscal 
your, divs. at the rate of not less than $10 per share per annum. V. 109, 


1612. 

P* 300. 000 shares of stock were sold to the General Motors Corp. at $92 
per share and deposited under a new voting trust agreement, together with 
such stock as stockholders deposited and 35,099 shares of stock in the old 
voting trust, which was dissolved. The balance of the stock in the old 
voting trust (about 68,000 shares) became free stock. 

The Generali Motors Corp. also entered into an agreement to orderand 
purchase from the company substantially all of the automobile bodies 

uired by it which the oat say can furnish on a oan ; pias 17.6% basis. 
oting Trustees .—Fred isher, Louis Mendelssohn, Donaldson Brown 
and Pierre S. du Pont. rh Trust Co., depositary. 

A plan for the exchange of common stock of the Fisher Body Ohio Co. for 
common stock of Fisher Body Corp. was declared operative in May 1921. 

Under this plan (as modified) the holder of each share of the Ohio Co. 
stock was entitled to $3 in cash and one-fifth of a share of common stock in 
the parent corporation. The Fisher Body Corp. also guarantees the pay- 
ment of current quarterly divs. upon the preferred stock of the Ohio Co. 
down to and including the dividend payable July 1 1922. It also agreed to 
pay on or before that date the accrued unpaid dividends on the preferred 
stock for 1920. Holders of the Ohio common had until May 15 1921 to 
me rd ge oes for exchange, at which time the privilege expired. 

.s p ‘ 


DIVIDENDS.—Initial dividend of $2 50 per share on com. paid Feb. 2 
1920; same amount paid quarterly to May 1 1923. 


NOTES.—The $20,000,000 6% serial gold notes are due as 
$2,500,000 on Feb. 1 1924, ,009,.099 on Fab. 1 1925, $2, 500, 000 
Feb. 1 1926, $2,500,000 on Feb. 1 1927 and $10,099,090 on Feb. 1 1 . 
Red. as a whole only on Feb. 1 1924, or on any int. date thereafter on 
30 days’ notice at the following prices and interest: 102 for notes then 
having 3 years or more to run; 101% for notes then having 2 years or more 
but less than 3 years to run; 101 for notes then having 1 year but less than 
2 years to run; 100% for notes then having less than | year to run, except 
that pots then having less than 6 months to run shall be paid without 

remium 
4 Proceeds were used AD an To retire all outstanding funded debt and pref. 
stock as follows: (a) $3,000,000 6% serial gold notes dated Aug. 1 1919 and 
(b) $2,653,800 7% pref. stock of Fisher Body Corp.; (c) $3.050,000 National 
Plate Glass Co. 6% serial gold notes; (d) $750, 000 ‘Federal Plate Glass Co 
(subsidiary of National Plate Glass Co.) 7% mtge. bonds. (2) To ay 
bank debt and (3) to provide additional yt Bs capital.—V. 116, p. 521. 
ve F showe'l: 


REPORT.—Year end. April 30 1922, in V. 114, p. 
192 im 1919-20. 


0-21. 192 
Net income after Federal taxes, &c_. $6,193,455 $4, $09.9 $4.367,.480 
Preferred dividends_._.........-..-- 228,781 256. 35 296 336 
Common dividends 5,000,000 5,000,000 


Pref. div. National Plate Glass Co-_- 24,000 60,000 


Balance, surplus $940.674 def$506.436 $1.571.144 


For 9 mos. ending Jan. 31 1923: Net earnings, $10,349,091: interest 
charges, bts 737; Federal and Can. taxes, $1,232,189; bal., sur., $8,607,- 
1 p. 


follows: 
on 
s 



























































REPORT. 7% is L period pes 3 1921 to April 30 1922 in V. 
Pres., Fred. sher; V.-Pr ©. T. Fisher; Treas., Mendelssohn: 
Sec., A. na hl Compt., L. ~ Scafe.—(V. i115, Dp. 3691.) 


FISK RUBBER CO.—ORGANIZATION, &c.—Incorp. in Mass. in 
1912. Manufactures pneumatic and solid tires for automobiles and trucks’ 
also for motorcycles and bicycles, &c. Factories are located at Chicopee 
rt ais , Cudahy, Wis., Pawtucket, R. I., Westerly, R.I., and Jewett 

y, Conn. 


MERGER PLAN (Dated July 29 1921).—The stockholders of the Fisk 
Rubber Co. and Federal Rubber Co. in Sept. 1921 voted (a) to consolidate 
the two companies and to _— over the Ninigret Co.; (bd) to issue $10,000,000 
bonds (see below). V. ll . 631, 1160. 

The main features of As p an are as follows: 

The authorized amount of First lst pref. stock to be increased to $25,- 


The authorized amounts of Fisk 2d pref. and com. stocks to be increased 

to 310. ,000,000 and $41. 250 000. epepenrey - 

he com. stock to be exchanged for an equal number of shares without 
par value, so that the auth. com. stock shall consist of 1,250,000 shares 
without par value. 

A new class of stock to be paoee as management stock to be created, 
cogemeting of 150 shares of $100 each 

he right to convert 2d pref. stock into com. stock to be extended to 
Dee 31 1930. 

In the discretion of the Pg ven for 
ten years on fifty thousand shares of com. stock at $5 a share to facilitate 
the sale of bonds; or 2d pref. stock or com. stock, or both, may be otherwise 
sold or disposed of or option given thereon, at such prices and on such 
terms as the proxy committees shall approve. 

Holders of the [$4,451,500] Ist pref. stock of Federal to receive Ist pref. 
stock of Fisk share for share (par for par) in exchange for their present 
stock, and in addition 58 1-3 cts. a share as a dividend adjustment, divi- 
dends on this Fisk stock to cumulate from May 1 1921. 

Holders of $1,861 .100 2d pref. stock of Federa Ito receive 2d pref. stock 
of Fisk share for share (par for par) in exchange for their present stock, and 
in addition 58 1-3 cts. a share as a dividend adjustment, dividends on this 
Fisk stock to Pind. ty from June 1 1921. 

Holders of ($4.62: .800] com. stock of Federal to receive com. stock of 
Fisk share for share, that is to me one share of $25 oy value for of no 
par value) of the com. stock of Fisk in exchange for each share of $100 par 
value of the com. stock of Federal. 

Holders of pref. and com. stock of Ninigret to receive in exchange for 
their stock com. stock of Fisk, on such basis as shall be approved by the 
Fisk directors. 

Prozy Committee.—(a) Fisk and Federal First Preferred: Stedman 
Buttrick, James Dean and Thomas B. Gannett; (b) Fisk Second Preferred 
and Common: H. T. Dunn, H. G. Fisk and E. H. Broadwell.; (c) Federal 
Second Preferred and Common: H. T. Dunn, H. G. Fisk and B. H. Pratt. 

STOC K.—The first preferred stock has an annua! sin fund equal to 
15% of net profits after payment of taxes and first pref. dividends. The 
2d pref. is convertible into common par for par until Dec. 31 1930. The 
lst pref. is callable all or any part at 110 at any time on 60 days’ notice, 
and when that has all been redeemed the 2d pref. will be redeemable in 


like manner. 

BON D38.—The Ist mage. 8% sinking fund gold bonds are callable as a 
whole only at 117% and int. from Sept. 1 1931 to Sept. 1 1936, and there- 
after at 112andint. Sinking fund, $500,000 ‘io b V. 113, p. 1160. 

Offering of Fisk Rubber Co. Bldg. bonds, V. 110, p. 2079. 

DIVIDENDS.—lLunitial div. of 3% quar. on com. scot paid April 1 1920. 

Jan. 1921 div. passed. V. 111, p. 2428 


July 1 1920,3%: Oct 1 1920, 3%; 
oan div. on Ist pref. and Sept. 1921 div. on 2d pref. were deferred. 


The Aug. 1921 

REPORT. —For 1922, in V. 116, p. 929, showed: Gross sales, $45,462,441; 
net profit, $3,157,463; other income, $45,004; deductions, $1,547,391; 
balance, surplus $1, 655,076. 

Pres., H. T. Dunn; Treas.. R. B. McGaw; Sec., Andrew A. Leiser Jr.; 
Office, Fisk Building, New York.—(V. 116, p. 1538.) 


(THE) FLEISCHMANN CO.—Incorp fin Ohiofin April 1905; certificate 
of reorganization filed in Oct. 1922. anufactures yeast and distilled 
vinegar; also produces malt. 

DIVIDENDS.—The directors in Dec. 1922 declared a dividend of $2 
per share on the common stock for 1923 to be pals in quarterly installments 
of 50 cents each on April 1, July 1 and Oct. 1 1923 and Jan. 1 1924. In 
May 1923 declared two extra divs. of 50 at & each, one payable July 1 
and the other Oct. 1 1923. 

EARNINGS.—For 3 mos. ending March 31 1923, in V. 116, p. 2136. 

OFFICERS.—Pres., Julius Fleischmann: Ist V.-P., Max C. Dh ieleetcee: 
Treas., Julius F. Behrend; Sec., Hugo A ..Oswald. Office, Cincinnati, 
Ohio.—(V. 116, p. 2263.) 


FORD MOTOR CO.—(V. 116, p. 2263.) 
FOUNDATION CO.—(V. 116, p. 1900.) 


FREEPORT TEXAS CO.—ORGANIZATION.—Incorp. Sept. 30 
through ownership of 


xy committees, an option may be 


1913, in Delaware. A holding company yy 
entire stock: Freeport Sulphur Co. ($2 ggg percept Terminal Co. 
($10,000): Freeport Town Site Co. ($20 yo Water & 


Ice Co. ($5.000); Freeport Sulphur Ticmmattetion oer Co. ($25 000); Freeport 
Asphalt Co. ($50, 000); Sulphur Export Corp. ($9,380); South Texas Steve- 
dore Co. ($5,000). Also owns one-half of the capital stock and $79,000 
bonds of Houston & Brazos Valley Ry., and 500, francs (of a total of 
2,000,000) of Sockete Pour L’ Importation et al Vente des Soufres Ameri- 
cains. Owns entire $2 50,000 stock of La 7 uela Oil Co., which was or- 

ganized in Mexico. Full ‘description in V. 108, p. 1517. Export associa- 
tion formed, V. 115, p. 1638. Construction of new + at Hoskins 
Mound, Texas, was begun in Dec. 1922. V. 115, p. 291 
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MISCELLANEOUS COMPANIES Date| Par | Amount | Rate | When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] Bonds Value | Outstanding % Payable | and Maturity Dividends are Payable 
Fisk Rubber Co—Comm 25) 50,000 shares. ....<.-| «<<< | None}754,.659 shs See text; Text jOct 11920 3%'Bankers Trust Co, N ¥ 
First pref (a & d) stock pa 5,000,000 call 110 sk fd} ___. | $100/$18,824.000 See text|.......- Mayl ‘21 1% %/\New Eng Tr Co, Boston 
Second pref 7% cum $10 Roum 000° sae till Dec 31 1930_--| --_. 100; 2,120, 700) See text/........ une 15 ’21 1%/|Bankers Trust Co, N Y¥ 
Ist (closed) mtge « f gold bonds call (text) .....___- ke*; 1921 FON &e| 9.500 82 & SsiSept 1 1941 New York 
Fleischmann Co—Common stock 1,500,000 shares auth..-| ....| None /1,500, 000sh See text Q—J ISee Rc, 5 Tek oth la ae 
Pref (a & d) stock 6% cum $3,000,000 auth.__._..._____- eee 100) $3,000,000 6 Se. Bi See Be Pilcedoneacsddpecssénahen 
Freeport Texas Co— stock 732,UUU shares auth...........- ---- | None 72¥,844 shiSee text ..._.....|Nuv 28 ivi¥ $1/................... eco 
Galena Signal Oi! Co.—Common $22,000,000 Auth__._.-- acon: | 100} 16.000.000|See text|, Q—M |June 30 ‘23 1%|Checks malied 
I elle ie ae ee ee lin ee eeane maou | 100} 2.000 000 8 —M jJune 30 '23 2% do 
New pref (a & d) 8% cum $8,000,000 call 115 ---..-..-..]| -.-- | 100} 4.090.000 8 —M jJune 30 '23 2% do 
Oonvertible debentures $6,000,000 auth red text ...... Ba| 1920 100&1,000} 5,392.600 7 A & OjApr 1 1930 Bankers Trust Co, N ¥ 
Subsidiary Co., entire $7.500,000 stock owned— 
Galena Signal Oil of tS bds (also $1,000,000 in treasury)_-| 1918 1,000} 2,800,000 6 A & OjJuly 1 1933 Houston, Tex 
Kieneral Amer Tank Car Corp—Common stuck_.....___- ---- | None [252.872 shs. $3 , 8&.¢@ Sam 1°23 $1 50\Checks mailed 
Preferred (a & d) stock. Ne ae ned sieiniats 00; 8,843,900 7 Q—J jApr2 1¥23 1% do do 
Car trust certificates—See text. 
' 
| 
OFFICERS.—Pres., Fred J. Fisher; V.-P., Chas. T. Fisher; Chairman’ LATEST DIV.—(On capital of $100 par). Nov. 41915 to = 7 i 1917 
Louis Mendelssohn: Treas., Louis Mendelssohn: Sec., Aaron Mendelson: incl., 10% quarterly; on capital no < + ae (per share); Aug. iF 
‘Compt., William Butler.—(V. 116, p. 1900.) Nov. 15 1917, Feb. 15 and May 15 1918, $1.50 each; May 2 0 1919, 2 
FISHER BODY OHIO CO.—ORGANIZATION.—Incorp. in Ohio | 4ug. 20 1919, $1; Nov. 28 1919, $1; Feb. 1920 dividend passed. 
about Oct. 18 1919. Fisher Body Corporation owns a controlling in- REPORT .—For fiscal year ending Nov. 30 1922, in V. 116, Abe 
terest. Plant is located in Cleveland, Ohio. Company owns in fee about Norv. 30 Years— 1921-22 1920-21. 1919-20. 7 18-1 
45 acres of property. The buildings are seven in number, having a total] | *Net profit_._.._._______- $290.781 $370, 735 $1,443,213 $1.473 336 
floor space of about 25 acres. Total income gee gh Pa Sk 5% ats oo oS l, A62. ei 1,602,417 
CAPITALIZATION .—Authorized, 8% cum. sinking fund preferred ederal taxes_---.~--.-- ‘ : 
stock (par $100). $10,000,000; Com. stock (no par value, 100,000 ina Ny | int., depl’n, depr’n, &c. 615,020 685,326 1,326,098 TO arO 
bonds. No mortgages without consent of % of Pref. stock outstanding. | Dividends_-..-..-----. -...-- “402.428 ~ 38.982  215'232 
Sinking fund beginning Jan. 1 1923 4% of largest amount of Pref. stock at Deficit .......-.--.----- 253, 498 492,428 , 
sot that company above. Exchange of com. stock of Fisher Body Corp.., * After cost of sales and expenses. 
115, p. 2052 


Earnings for 3 mos. ending Feb. 28 1923 in V. 116, p. 2263. 
OFFICERS.—Pres., Eric P. Swenson; V.- E. E. Dickinson; Treas., 
_J. Kerr. New York office, 61 Broadway pag, 116, p. 2263.) 


GALEN A OA OIL CO.—ORGANIZATION. &C.—Incorp. in 
Penn. a. +4 rama dno! 3B forest gpm A a al oils. Formerly 
contro y nda oO. out segrega n 
In 1918 arranged to acquire control, subject to $2,800,000 6% bonds, 
im nt interests in the Humble, Tex., oil field. including 42 wells 
(daily copech? 3. ,000 bdbis.), with 24-mile pipe line, and remaining 50 


of the stock of the Petroleum Refining Go. (nqane changed 
tT mg ~~ of Texas), owning refinery at Houston. . 106, p. 1233 
° »~ Dd 


In connection with these acquisitions the shareholders zene. Ma 8.6 a Pal Sts 
to jd ay oS 000 0 commen oe Wem m $12,000 : 
crea oO / cumulative pre ~~ 
(callable at 115 Send divs.), ranking as to assets and di - a.” Saath of all 
other stock except present 3 $2,000,000 o% Came. ref. stock. Par of all $100. 
The plan invo alved oft) th e issuing of of such aew pref. stock 
and $4,000,000 in ing of $ ae in part payment for afore- 
said ttn «dha while (2) $4,000,000 of such new pref. stock was off 
for subscription to all stockholders of record June 29 1919 at par. V. 107, 


85. 
we it was the pee ofthe board that the remaini 
common stock and $2,000,000 of a “ad ay stock shou 
main in the Treasury, unissued. 06, P: 1233, 2563; V. 110, p 
‘American Repub CR ng Co. ae” Cin see V. 109, D. vig 1275. 
Stock—Debentures.—The stockholders in Ma 1920, a roved the 
to increase the yoyo stock from $20,000, to $22 000 (par shoo 
and to issue $6,000,000 7% convertible debenture bonds, convertible into 
common stock, par for par. 8 olders were given the right to subscribe 
to the debentures at the rate of $100 in principal sum thereof for every 
3 2-3 shares held at $93 04 for each $100 of debentures. Debentures are 
redeemable at 110 during 1920, at 109 during 1921, the premium decreasi 
1% each su uent year until maturity. onvertible into common s 
at rate of $100 in par value of stock for each $100 in principal of debenture 
bonds. Compare V. 111. p. 696. mie 
SUB. CO.—BONDS.—A new company with title “‘Petroleum n 
Co. of Texas"’ (in 1919 name chenaed to Galena Signal Oil Co. of Texas 4 
took over the properties acquired in Texas and operates the same as 


a 


4 separate organization. This new company issued $6,000,000 capital 
stock (increased to $7,500,000 in 1920) all owned by the Galena Signal Oil 
Co.; also $3. 800,000 6% bonds dated uly 1 1918, $1,000,000 of which are 
in the treasury. 

Galena Pipe Line Co. (of Texas), Galena Navigation Co., 
Anonyme des Huiles Galena (of France), Galena-S “Gales Oil Co. . ea ot 
London, Eng.), iy ene Signe! Oil Co. (of Raat), lena-Signal Oil 
(of Canada). V. 110, p. 968, 1294; V. 111. p. 

COMMON DIVS. a) "as. "33. My ety +t gn 19-°21. °22. ‘23 
Case (Fe) onesccece ..f 16 14 12% (3% qu.) 10% None 1 text 


Divs.onc m:onsto’k were aati Dec. 30 1922 witha payment or 1%. 
same amount paid quarterly to June 30 1923. 
Com, stock, $4,000,000 was distributed May ib 1913 as a 50% stock div. 


REPORT.—Balance sheet as of Dec. 31 1922 in V. 116, p. 1047. 


“OFFICERS.—Pres., L. J. Drake; V.-Pres., L. F. Jordan, J. E. Linahen, 
W. P. Wescott, Geo. L. Morton; W. A. Trubee, W. J. Walsh; Sec., J. French 
Miller: Treas., Wm. P. Wescott, N. Y. Office, Franklin, Pa. mai 116, 


p. 1047. 
GARDNER MOTOR CO., INC.—(V. 116, p. 1900.) 


ye & CO., INC.—(V. 116, p. 1281.) 
ENERAL AMERICAN TANK CAR CORP.—Incorp. in 
Jute § 1916. A holdin mpany owning the entire capital stock $3" 000, 
900) of General Amer. nak ar Corp., incorp.in W.Va. The latter oom 
any owns the entire capital stock of the eneral American Mf e. SS 
eneral American Car Co., General American Tank Car Corp. of and 
the Railway Equipment Securities Co. 


CAPITAL STOCK,.—Authorized, 400,000 shares Common of no par 
value and $10,000.000 %, cumulative preferred, par $100; outstanding, 
253.573 shares common and $8,843,900 preferred. Pref. stock provisions 


110. p. 2090. 
DIVIDENDS.—On common: April 1 1919 a April 1 1920. $1 50 quar.; 
May 1 and July 1 1920, 50 cents each; Jan. 1 1921 to Jan. 1 1923, $1 50 


semi-ann. 

CAR TRUST. CERTIFICATES. —tee ee application to N. Y. 
Stock Exch. in V. 110. p. 2099; also V. lll, p. 1954, 
V. 112, p. 1621; V. 113, p. 1160; V. 115, A, W435 


REPORT.—For 1922, in V. 316, p. 1767, showed: 


dl 1920. 1919. 
Calendar Years Not stated $20, O75. 5.808 


Gross sales and rentals... Not stated $21,755,724 

















Net operating profits___ $3,131,068 $2,907,473 $3,838.363 $4,459 
Depreciation. if a pee 762'816 905,584 "707 525 ‘647,635 
nterest on ta car 
equipment notes_...- 661,456 662,871 543,160 353,074 
,;,. © HR, ye ee 185, 184,404 418,604 1,263,331 
First t preferred  Gividends 500,330 ie 5,652 003.454 237,174 
econd preferr ~~ tee 8 — of ° 
Common dividends _--.-.-. 760,203 760,710 605,738 299 ,961 
Balance to surplus... $261,262 $48,252 $1, = oe = ou 419 
OFFICERS.—Pres., Max E in; lst V.-Pres., Dav oplan eas. 
W. J. Woodward; Sec., Elias Mayer. N. Y Y. office, 17 Battery Place.— 


(V. 116, p. 1900.) 
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MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Date 
Bonds 


Par 
Value 


Last Dividend 
and Maturity 


Amount 


Places Where Interest and 
Outstanding} } 


Dividends are Payable 





General popheit—Commes stock 
Pref (a ) stk 5% cum convert oth eS call 110 & div___c- 
Siniciine fund convert gold (text) .Ba.kxxxc* 
Debentures gold red par ein. fund * 
General Cigar c Co, Inc—Common stock $25, relat ei 
Preferred stock (p & o 7% cumulative arti 
Debent pref (a & d) stk ye 7 
sk fd convert into common §$ 
Electric Co—Common non Stock ($3 (sis 5,000,000 auth) - 


stock 6% cum $35,000 see t 
for Sprague stock g call 105 W, 75, p. 139) xe 
60,000, g red 107 & not cony__. a.xc*&r* 
debenture bonds—see text 
General Motors Corp—Common stock auth 50 000.000 sh 
Pref stk 6% cum non-vot red 110 & y tn $20,000,000 
Debenture stock $90.000.000 6% cum call 115 
Debenture stock $500, 000, 000 7% cum. call. 120 








30|$23.594 000 
‘ ‘ ecks mailed 

nkers Trust Co, N ¥ 

‘s Philadelphia Office 

heck from Oo’s Office 
do dc 


New York 
Check from Co’s 


Guar Tr Go, N Y; & Bost 
=. we Boston & "London 


See te Checks mailed 
Aug ~ 923 do do 
Aug i 1923 do de 
Aug 1 1923 do do 


July 2 192: 
Apr. 14 ’23 
. 14 '23 
Augl 1942 
15,136,500 Sept 1 1952 
20.557 .750 sh. 
16, 183,400 
60,801. 000 
32,181 600 




















GENERAL ASPHALT CO.—ORGANIZATION.—Incorp. in N. J. on 
| 19 1903 as successor of the Nat. Asphalt Co., per plan V. 75, p. 188; 
6, Dp. 1145; V. 79, p. 101, 2586; V. 80. pb. 2218: V. 82, p. 1208. 


Controls the following corporations through which, as subsidiaries, prac- 


tically all of the business is conducted: The Barber As halt Co.; The Trin- 
idad Lake Petroleum Co., Ltd.; The Uintah Ry. Co. 3ermudez Transport 
©o.; Gilson Asphaltum G o.: The pe cat evel. Co., Ltd.; The New 
nidad Lake Asphalt Co. , Ltd.; Y. & Bermudez Co.; The Bermudez 
Co. — Companies. '—The "Geithibadn Petroleum Co.; - Petroleum 
nsils © 

Subsidiary companies own extensive -y deposits and petroleum 

oct saan a pgs 9 ne 1 ~ Fae “ in opertie, and 
operate important mining, refining an ping pro es, pro 
ducing @ great variety of asphaltic and other Sea for pav roofing. 
painting, &c., and conduct a paving business. 

Agreement. with Royal Dutch Co., V. 115, p. 2691. 

DIVIDENDS.— 06. "07. ’08. 09 to "16. "17. 18. °19to June 23 
On pr eterred ial ,. -—. wae 56 5 R guar (Q-M) 

mulated ‘dividends, 9\%%. were discharged in full in cash, 
1% in 1910 and balance, 84%, through payment in 1915 of debentures 
issued representing same. 

STOCK.—In Dec 1922 all of the original $17,000,000 common and 
$14,000,000 ee. stock had been dispo of and the voluntary conversion 
of the pref. nto com. ($150 com. for $100 pref.) had resulted in increaane 
the outstanding com. to $23,584,000 with a reduction in the pref. e b 
416,000. Compare V. 109, p. 778, 984, 1613, 1703, 1796, 1895; V. 79. 

The stockholders on Dec. 7 1920 approved the plan (a) providing for an 
issue of $4,000,000 8% 10-year sinking fund Convertible gold bonds. (5) In- 
creasing the authorized Common stock by $4,000,000 to provide for the 
conversion of the bonds. Compare V. 111, p. 2143, 2233 

Convertible Bonds.—Convertible into common stock at par. Redeemable 
in amounts of $500,000 or multiples thereof at 105 on or before Dec. 1 1926, 
at 104 on or before Dec. 1 1927, at 103 on or before Dec. 1 1928, at 102 on 
eae Dec. 1 1929, and at 101 thereafter prior to maturity. V. 111, p. 

DEBENTURES.—The $2,000,000 10-year 6% debentures of 1915 have 
a sinking fund # at least 10% of net cornings: $7 42 ,000 soteemes to 
anec- 31 1922. - 100, p. 815, 1171, 1352, 1670; V. 108, p. 2126; V. 111. D. 

Bonds of subsidiary companies: New Trinidad Lake Asphalt Co. deb. 6s. 
due Jan. 1 1930. $1.940.000; redeemed to Dec. 31 1922, $1,807,595, 
outstanding, $132,405. V. 70, p. 993; V. 71, p. 555; V. 79, p. 104. 


REPORT .—For 1922, in V. 116, p. 1890, showed: 
Ph. a ‘Net Other i nterest, ay Div. Balance, 
Profits ncome. Depr RC. (5%). wiry? 
1922. -.$12, 059.¢ 946 $1, 120. 403 $502. 431 $1, OST. 708 $370, 804 $240,322 
192 9,9 915,79 3,290 53,523 1, 407,755 374, '430df1, 115 325 
1920... 15, 014. ‘470 2, 845. 097 78,133 1,457 ‘841 379.956 1, ‘433 
1919... 14,755, ‘610 2,311 :370 99, 749 1,098, 790 578,948 733 ‘449 


OFFICERS.—Pres., Arthur W. Sewall; V.-P., C. W. Bayliss, A. L. 
Robinson and Frank Seamans; Compt., Ira ‘Atkinson; Sec., E. Robert Riter; 
wos. a 3 3°) MacPeak. Office, Land Title Bldg., Philadelphia.— 

. a0 


GENERAL BAKING CO.—(V. 116, p. 1767.) 
GENERAL CHEMICAL CO.—See Allied Chemical & Dye Corp. 


Pe AL CIGAR CO., ING. N . Y.—ORGANIZATION .—Incorp. 
28 1 under laws of N. Y. as the United Cigar Manufacturers Co. 
r . name Was Geanges by ees order effective March 1 1917 to General 
usiness is that of the manufacture and distribution of cigars. Company 
succeeded to the properties and business of the United Cigar Manufacturers 
and has since acquired the business of Theobald & Oppenheimer Co. of 
Phila.. M.A. Gunst & Co., Inc., Bondy & Lederer, of New York, the Best 
& Russell Companies of Chi cago, Memphis and Kansas City, and the 
Conway Cigar Co. of Sioux City, Manufacturing department comprises 
77 factories, located in 69 cities: warehouse department comprises 33 units, 
located in 21 cities; distributing branches are established in 93 cities, and 
retail demonstration stores (a total of 73 in operation) are located in 23 
cities. Output is approximately 500,000,000 cigars annually. 


STOCK.—Neither pref. can be increased nor can mtge. other than pur- 
chase money mtge. be created without consent of 75% of that issue, and 
neither has voting power except while default for at feast two quarterly 
dividends continues. 

The $5,000,000 debenture pref. stock issued in July 1919 is entitled to 
= ann cumulative sinking fund beginning with 1921, sufficient to 
pure (oe cup aad hangeabie pot vemencenany= Hg S Gy z- } BOO meres of 

stock; it is also exchan e for common . 
on633. - 100 eo i76 ee oO efor share. V. 108, 


DIVIDENDS.—On common, 1909, 5%: 1910, 6%: 1911. 44%; 1913 
to oe tS 218, s% Ryu (1% Q F.); ‘Aug. 1919 to May 1923, 1% quar 


anaes. 6. Bat 1922, in V. 116, p. 612, showed: 
Net y thy # Balance, 


Oat. Gross 
Income. vs. . Divs. S lus. 
1992. $8, Be 360 $2,851,834 “Sis. eos t643" 650 $1.0 086.240 $1.002.319 
1921. 7,724,610 2,447,141 333,256 650.474 1 ,086 ,240 377,171 
1920_ 9, '3 9,798 3,707 ‘07 73 306,653 661,731 1,086,240 1,652, ‘449 
1919. 7 ‘422 ‘414 3 (028 483 255,551 482 887 905.2 20u 1,384,846 
OFFICE RS.—President, Fred Hirschhorn: Senior V.-Pr CO.B 

Vice-Pres. & Treas., William Best; V .Ps., Milton H. Gebers’ B. G. Movey: 
Sec., H. V. Shick. Office, 119 W. 40th’ St., N. Y.—(V. 116, p. 612.) 


GENERAL ELECTRIC CO.—ORGANIZATION .—Organized a 
harter of New York April 15 1892, ond manufactures outfits “tor 
rallws nae all kinds = rita eal on Vv. 13845 


° G2. D. GO 1040; V. 65 (V. pe 
. 148 1 vas &3..08 §.”" Buns eatize AASB TR. Of 


V. 70, p 80. 
V. 79. p. 1706. 
2645: V. 81, p. MO. Vv. TK es D. 150s. = caer nal _ eet Electric Co 
export tion. V. 108, p. 83, 385; V. 110, p. 1435. In1919 — 
control os the yor Hewitt leer Co. and rumbull Electric Co. V. 
108, p -® oe 5. wg tr a substantial interest in Adirondack 
Power P- Lig bon Bad Acquired a substantial interest in 
pe &. Insulator ~~ gee, p?., 20, V. 111, p. 1374. Victor X-Ray Copr. 
, Vv. ii p. 1475. In Jan. 1921, acquired the lamp and 


Aug. r 1917 She _? J. company was dissolved. 





plants of the Independent Lamp & Wire Co., V. 112, p. 377. New lamp 
plant, V. 112, p. 1287. 

As to organization of Radio et t of America, see caption of that com- 
pany below. V. 109, p. he 2412. 

Owns the rights for the ¥ . under patents covering Curtis steam turbine 
engines. V. . oT p. 2161; 82, p. 1272. Settlement of 
Government suit, V. 93° & 1024, 1194: V. ‘92, p. 

wa i former plant of the Bartlett Hayward Co. , Baltimore, in 

at 1920. 110, p. 1976. Purchased the Remington Arms Co. lant 
ridgeport, in June 1922. V. 115, p. 188. Lamp patent susta 
V. 110, p. 2571. Agreement with Amer. Tel. & Tel. Co. to exchange 
licenses, patents, &c., V. 111, p. 899. G. E. Employees’ Securities Corp. 
organiz , # i16, p 828. 

In Jan. 1922 Astetasr- -General Daugherty ordered a Federal investiga- 
tion on request of the oes following charges made by the Lockwood 
Committee. V. 114, p. 31 


STOCK.—tThe stockholders on May 11 1921 authorized an increase in 
the common stock from $175,000.000 to $185,000,000. 

The stockholders voted on May 10 1922 to increase the authorized 
capital stock by $35,000,000, consisting of 3,500,000 shares, par $10 each, 
such new shares to be issued without voting or subscription rights but to be 
entitled in priority to the common stock to cumulative dividends at the 
rate of 6% per annum, and to no other preferential rights. It is the pur- 
pose to use such $10 shares for the ayment of 5% annual stock dividends 
on the common stock in lieu of the 2% semi-annual stock dividends hereto- 
fore paid in common stock.—V. 114, p. 1770, 2122. 


, a a gees. Pay ees 2 to Arr. 1923. 
n Cas cen year 
In stock J &J -- 4% y'ly Saris to Jan.°22 

In Oct. 1922 paid, - addition to the regular quar. div. of 2%, an extra 
div. of 5% in 6% pref. stock., par $10. 

In 1902 distributed 66 2-3% stock, a poreceeas 40% surrendered in 1898; 
and on Jan. 18 1913 30% ($2ee 297.000 eit | in part dividends passed 
or reduced iu years since 189 ot a Aug. po 71% extra was paid to aid 

Cross contributions. v 


On Jan. 15 1918 paid a ‘semi-annual Gvieme of 2% in 
paid» speek  incash. V. 105, p. 2187. 1 frrom J coc 


along with the regular 
1918 to Jan. 1922, incl., paid fit-i—® 2% extra in stock 


DEBENTURES —No mortgage can be made eo ee equally securing 
the debentures except purchase speney | mort now 32 By a & - asia 
for temporary loans or as indemnity. . 95. p 75 
o— te debenture bonds, V. 119. D. 1326 a5. 493,940 je 

ec 2). 

The outstanding $15,000,000 6% debenture bonds, due 1940, were called 
for payment at 105 and int. on Feb. 11923. V. 115, p 691. 


REPORT .—For 1922, in V. 116, p. 1418 and 1527, showed: 
1922. 1921. 1920. 


1919. 

Calendar Years— $ ~ $ $ 

] 200,194,294 221, ih 992 275. a = 229,979,983 
30, 794, 966 28,1 667 35 ),616 38,355,221 


4,563,947 2, 802. 1855 = 4, ‘288. 328 2,277,250 
. 9 000 11 


Total income..........- 
Interest, &c 

Federal taxes (est.).___- 
Inv. secur. reserve 3, 700, 000 

Dividends 8% p. a. )- a 14,073,628 13, ‘409. 522 10,656,222 469 
Div. in stock (5%)8,717,265 (4)6,746,114 (4)5,437,700 44" 773. 918 


Balance, over divs... $3,040,126 $1,497,176 $6,038,365 $10,759,584 
* Included in operating expenses. 


OFFICERS .—Chairman, Owen D. Young; Pres., Gerard Swope; Treas., 
Henry W. Darling; Compt., Samuel L. Whitestone: Sec., Myron F. West- 
over. N. Y. office, 120 Broadway.(V. 116, p. 1767.) 


GENERAL GAS & ELECTRIC CO.—See “Ry. & Ind. Section” for 
May 1922; also V. 115, p. 1435, 1947, 2799; V. 116, ‘p. 828, 1281. 


—“) ‘ae often Ye S CORPORATION.—ORGANIZATION.—In- 
Da FEES an secduntet'oe Gen. Motors Co. (of N. J.) On 


» D- 
1510, 2346. 


PROPERTY .—Products include the Buick, Cadillac, Chevrolet, Mc- 
Laughlin, Oakland and Oldsmobile passenger cars and the Chevrolet, 
General ‘Motors, Oldsmobile and Samson trucks; also farm machines 
ice machines, accessories and parts. etc. A detailed 
statement as to properties as of Dec. 31 1a ap a in V. 116, p. 1300; 
compare also V. 110, p. 2385; V. 108, p. 882; V . 1634; V. 114, >. 1672. 

Statement by vad de Pont in keg 1y21 Bo of nr, ‘'s policies, 
&c., V. 113, p. 2084. Liquidation of Scripps-Booth Corp 114, p. 311. 


ACQUISITIONS .—As of May 2 1918 all assets of Chevrolet Motor ~e- 
¢ end ene t aie oi: v O00 shares of of Cm. Motors Corp.) were acq 
wired. United Sddkens Corp.—V. 107 p-. 1484, 2101; 


quired entire capital stock of Gen. Motors Corp. of Can- 

aa OR oD ua v4 BAR, A 107, p. 1923. In 1919 acquired the Inter- 

7 Fos mobile Co uncie 

1919 announced that a had been acquired of the Delco 

nous li Cit business and plant at Dayton, O., and the Sunnyhome Elec. 

Co. of Detroit. In 1919 also purchased for "$27, 600, -. ware a 
thousand shares (60%) of the common og of Fisher soe Ss 

y ate other pees me V- 108, p. 882; V. 109, p. 2267; 110.1 D. 2660; 

116 
Oreanbiod the Gen. Motors Acceptance Corp. in Jan. 1919. V. 115, 


< 116, 613, 
Pp hat D. V. 113, p. 2189. 








For plan see V. 103 


and implements, 


1 
Gen. PR Bldg. Corp. —bonds, &c.. 
New subsidiaries, V. 116, p. 1184, 1767. 


CONTROL.—lIn Nov. 1920 E. I. du Pont de Nemours & Co. acquired 
from W. ©. Durant 2,504,273 shares of Gen. Motors Corp. common stock 
through the newly organized Du Pont Securities Co. On Dec. 31 1922 the 
Du Pont company owned, directly and indirectly, an aggregate total of 
7,623,345 shares of the common stock. It is understood that the Du Pont 
and Morgan interests combined amount to something more than 51% of 
the outstanding common stock. Compare V. 112, p. 1139. 

CAPITAL STOCK. 2 Jan. 6 1920 the shareholders voted to cpange 

ott Gok te ~~" ay +e $20 ,000 ,000 Sh. ht. iy 
new 


bernable: ai 120 and Deb Deb. stock 
ea 

, 50,000,000 shares Com. stock wi 
Ten shares of new Com. of no par value were given in ex- 


par value. 
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"Date 
Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Par 
Vaiue 





Amount 
Outstanding 


Last Dividend 


Places Where Interest 
and Maturity 4 


When 
Payable Dividends are Payable 

















General Petroleum Corp.—Com. stock $46,787 ,800.-.--.-- once $25'$22,742,196, See text)........ ce... Aidamlmaenaiecaiiaiand Ps 

Pref. (a. & d.) 7% cum. call. at par $3,212,200......---- eon 25| 3,2) 2.200 7% FE RIE RI ate 

Sinking fund gold notes red 105 $10,000, (lta bags xxxc; 192i] 500 &e}| 9.000.000! 72 |F&A 15)Feb 15 1931 New | Ki or ae Fran 

po tinghe + 3 gold ror gow eae aR ions bn yo BoB 200 g ee rps 15 1927 

ear gold notes r Dilidnnmineentamianoeaneones XXxC Cc x Apr 15 1928 San Fron & w 

Gillette Safety Razor Co—Stock 500.000 shares ......-.-. ----| None | 303,170 ~~ $12 See text —— York 
Gimbel Bros., Inc.—Com stock $600,000 shares auth_---- etes PONG EE hn ok cell cults unneditainiestiheh anlemiainiis Sonu. sols 

Pref (a & d) stock 7% cum red 115 $18,000,000 auth_-_--- sane 100 $18,000,000 7 Q—F May 1 1923 Rah ctih anid ith aiaiaine 
Glidden Co.—Common stock 360,000 shares authorized__-| .._- None 322,955 sh. | whined ook Guibiatinde DGS . 22): . Elite aebameatiein edo tee 

ie (a os) stock if Pg ee trea 10734 ,000 auth.--.--- 1931 100, $6, 330,000 ane Yas ae le ites hindi eeilielin til dibs ideiediaiak 

st (closed) mtge s f gold bonds red 107% -_-------------| 1921 |.------- 2 g ~ Sept 1 1936 Chase Nat Bank, hs 

Goldfield Cangolidated Mines Co—Stock $50.000,000 auth...) ._-. 10| 35,541,480 See text) _______ Dec 31 1919 5ciChecks mailed. ahr 
Goodrich (B F) Pe ta oe stock 1,500,000 shares. ..-...) ...- None/601,400 shs. See ° See text./Feb 15°21$1.50| Checks 

Preferred (a & d) 7% cumulative auth $46,036,000 -- -- -- 100} 37,224,000 July 2°23,1%% o o 

First mtge. aA, 107, $25,000,000 auth._.--..-.---- Bac*| 1922 |500-1000) 21,950,000 dx gJ & J\July 1 1947 Bankers Trust Co., N. Y. 






































chanes for each share of old Com. of $100 par value, the exchange being 
made on and after May 3 1920. 


gn Oa a .— Pref. and 6% Deb. stockholders of record Jan. 9 — were 
ope of De pginne on or before Feb 2 1920 to 2 shares of 
ES Wo eh in cash, or 50%, in cash 
50% x. Pref. = ef, or 8% De stock at par. Compare V. 109, p. 2075 
stockholders of record Jan. "5 1919 had the right to subscribe 
to 0 40,000 > abares of Common stock at $118 share (underwritten at that 
price) to the extent of 20% of HOT 108, p. 83, 174. 
Stockholders of record June 12 1920 were i the right to subscribe to 
¥. 110. 0. [ee stock at $20 per share to the extent of 20% of holdings. 
Dp 
ANGES IN CAPITALIZATION.—The shareholders voted Dec 
10 1918 (1) to authorize an a of not excooding $150, ,000 000 6% de- 
benture stock, of which $20 was made exc ao for the out- 
issue of pref. stock, eo for — (2) to decrease the then au- 
pref. stock from $100.000.000 to $20 000.000. V. 1g 1» P- 2102, 
2292: V 108, p . 83, 584. See also du Pont report, V. 108, p 
On June 12 F919 the shareholders voted to od ‘the BRAD issues 
of common and debenture stock to $500, ,000 each, in order to make 
provision for future financing as yoo ‘from time to time, and not with 
a view to any immediate issue. V. 108, p. 1824, 2025. 2437. 
5 ad 1919 $50,000,000 Deb. stock was offered to the public. V. 108. 
on the 


P- The erred stock and the debenture stock may be exchanged 
basis of one share of pref. or deb. stock and $100 cash for two shares of 7% 


deb. sock. 

The 6% aff : 6% debentures and the 7% debentures rank oman 

as to both oul assets. These stocks are entitled to receive di 

dends at the ps yan ed before any dividend is Pas upon the common 
stock. Upon liquidation the holders of the pref. and debenture stocks shall 

be entitled to be paid in full both the par amount of the stock, $100 a share, 

and any accrued dividends. 

The sole voting de po is vested in the common stock except in case of 
default of eee n the preferred and debenture stocks, and except 
upon the happe certain events, as follows: 

(a) The —-) Feed poe PR stocks shall vote upen the sale of the assets as 
an entirety; (b) in case earnings amount to less than 9% in an ny year upon 
the amount of the debentures outstanding, the debentures shall have equal 
voting power with the common fro long as the default in earnings continues; 
(c) in case of failure for six months to pay dividends upon the debentures, 
the sole voting power becomes vested in the debentures so long as the default 
in dividends continues. 

DIVIDENDS.—On are in 1917, Feb., 1%; May 1917 to Feb. 1920 
tN ge SF ectors on Mar. 25 1920 de- 


a dividend of 25 cts. a 
new com. stock without par value, and a dividend on the old com. 
the par value of $100 a share at the rate of $2 50 » share in cash and one- 
fourth of a share of common stock without par value, payable May 1 1920; 
V. 110, p sO In Aug. and Nov. 1920, paid 25c. a share in cash a 

1-40th of a share in stock on the new Pel omy In Feb.. May, Aug. — 
Nov. 1921 paid 25c. a share in cash, the stock dividend 4 omitted. 
Feb. 1922 div. was omitted. V.114.p.84. On Dec. 20 1922 paid a special 
div. of 50 centsashare. On Mar. 15and June 12 1923 paid 30cents a share. 


REPORT.—For 1922, in V. 116, p. err? showed: 








Calendar Years— 1921. - 
Calendar Years— 922. 21. 920 
Cars and EE eae 456. 768 214.799 387,190 
EER ETERS EET SEN $463,.706.733 $304,487,243 $567,320,603 
Net erorii after deprec’n, &c._. _- 58.057 .448 df.24.679,793 49,277,521 
. « Seniesa . ea ; 
PT Pin nanencoateimenen aaiienaa 14,000,000 7.500.000 
EE Re oe ree mee eee a ith 807, eget ort 679.793 $37,883,522 
General Motors proportion... ~~ $51,.496.1 oo cess 8.680.770 $37,750,375 
Preferred dividends.........-.-~- 70 971,004 973.748 
Debenture dividends_.........-- 5,458, 406 5.339.006 4,646,678 
Common dividends._......---.-- 10.177.117 20.468.277 17 .893.289 
Balance. GUrpits...c«cccccess $34,.889.791df$65.459.057 $14,236,669 
For the quarter ended March 31 1923 the compony reports earnings, after 
taxes, available for deb. and pref. divs., of $19 23. V. 116. p. 1900. 
OFFICERS.—Pierre S. du Pont, Chairman: J. J. Raskob, Chairman of 
finance hn Alfred P. Sloan Jr.. Pres.;: T. 8. Merrill, See.; M. 
Prensky. Treas.: Frank Turner, Comptroller. "Main office, Detroit; N. Y. 
office. 354 Ww. 57th St.—(V. 116 p. 2136 


GENERAL PETROLEUM CORP.—ORGANIZATION.—Incorp. May 
2 4 in California, successor to company of same name, foreclosed June 
Fo, LOlS pet © plan of reorganization in V. 102, 889. Owns various oil 


fee or under lease, in California and Mexico. V. 104, p. 2556. 
saa; 109. p. 977; V. 111, p. 1276; V. 112, p. 749. Owns entire capital stock 
,000 .000 clea a ‘és and aa 500,000 class ‘‘B") of General Pipe Line Co. 


. 103. 


z 
wr California. 
N ae te $10. 000.000 7% s 


otes .— f. gold notes of 1921 were used 
to retire all outstanding bonds of Gen. Pine Line Co. of Calif. and to retire 
all of the Gen. Petroleum Corp. secured gold notes. Sinking fund of 5% 
to be used -? urchase and redemption of notes, commenced Feb. 15 1922. 


V. ay 
3h | A EET gold notes of 1922 (offered to stockholders at par 
are raeuabeiiie into common stock during the first year on the basis of $100 
for the ys and $115 for stock, during the second year $100 for the notes 
and $120 for stock, while during the third, fourth and fifth years the note; 
are convertible on a basis of $100 for notes and $130 for stock. The con- 
version privilege extends until 10 days after redemption date. The notes 
cannot be called prior to {8 months after Sept. 15 1922, being redeemable 
at 104 before sa 15 1924, 103 to 1925 and 102 to 1926, and at par there- 
after. V. 115. 1105. 
The 5-year 6% gold notes of 1923 are redeemable at 102% on or before 
Oct. 15 1923, the premium thereafter decreasing of 1% for each 6 months’ 
eriod or fraction thereof. Indenture is to provi. je for a purchase fund of 
,000 annually, payable in equal quarterly installments commencing 
April 15 1924 to be applied by = trustee to the purchase of notes at or 
below par and interest. V. 116. 
STOC K.—The par value of late pref. ‘and common shares was reduced 
from $100 | $e $25 per share Sept. 14 1922. 
IDEN Ds.—Initial div. of 44% paid on Pref. k Sept. 1 1916 
a Common initial fal div. of 10% was 


1% % “e. since to June 1 1921. 


REPORT .—For fiscal year ended June 30 1922, in V. Dr : 
Ra 115, p. 1338 


oss Gross aH ec. ef. om. q 
Profit. Income. Int. &c. Div. (7%) Divs. ope yon 
176 


1921-22. .-.10,502,963 5,383,241 2,615, ty 224,854 1,959,667 
2,709,143 1 281 ,549 


1920-21....14,280,260 12407,037 8,221,491 224,854 

1919-20 7,669,305 6,658,672 4, '209 436 224, '854 2,180,852 43, ‘531 

For 6 months ended Dec. 31 1922: Gross earnings, = 

——, $5,694,494; other income, $269,538; deductions, 3 mae aa ne 
income before deducting Federal taxes, $4,248,145. V. 116; p. 521. 


 @ Includes Federal income and excess profits t , 
Barneson; Sec., C. R. Stevens; Treas., Robert Mitchell. "Sie sian 
Commercial Bldg., San Francisco.—(V. 116, p. 2014.) 


a etl SAFETY RAZOR CO.—Incorp. in Delaware Sept. 
ER. . 105, Piggy Pik Renee oe —_ cor oration. Plante locuten 
on, 2 ontrea anada, an ou - 
annual report for 1922 in V. 116, p. 716.) . —" vo on 
CAPITAL STOCK.—The stockholders voted on N “ 
crease the authorized capital stock from 250, 000 hanes. oe ie te c 
es a anaeen. mel «A va = and oe pay a stock dividend of 10% for the 
o shareholders of recor ec ou 
Oanadian Oo., see V. 109, p. 1464. ret ee 
DIVIDENDS.—Rate previously $7 was in t. 191 
$8 (extras of $1 were also paid ny June Toot tev. 1918 and June 1919). 
and in Aug. 1 19 to $10 per share: Dec ok 1919 and Mar. 1 1920, 
June 1 1920, $2.50 and $1 extra; Sept. 1 1920, $2.50; Dec. 11 1920, ie Oe 50 
and $1 extra; ater. 2 1921, $3; June 1 1921, $3; Sept. 1 1921, $3; Dec. 1 1921 
$3; Dec. 19 1 , 10%. payable in stock; Mar t 192 922, $3; June 1] i920, $3 
in cash and 5% Jk in stock: Sept. 1 1922, $3; Dec. 1 1922, $3 in cash 
and 5% payable in stock; Mar. 1 1923, $3 in cash: June 1 1923, $3 in cash 
and 5% in stock. 


ANNUAL REPORT = V. 116, p. 716, showing: 


api, tots Aa Net Earnings Without Res 


ude the sales ‘of subsidiaries ree in Wagland, 1 Franco and Oanada, 
1919 


1922. 1918. 

Sales, No. razors. 3,420,895 4,248, 069 2 090,616 2,31 

Dozen blades... 24,082, 970 19,531,861 19,051,268 17 300" Bt? 13° 580, rit 
Co.'s net earns__$7,602,939 $7,008,564 $6,803,407 $6.025 ,350 $5, nn 136 

OFFICERS.—Chairman, J. E. Aldred; Pres., King ©. Gillette 

Treas., Frank J. Fahey; Sec., Frank J. Sullivan. Office, 47 Sir owi 
St., Boston. —(V. 116, p. 1654. ) 

GILLILAND OIL CO.—Reorganization plan in V. 116, p. 727. 


GIMBEL BROTHERS, INC.—Incorp. under laws of New Yor 
22 1922. Conducts department stores in New York City, Philadel ei 
TT ae In April 1923 consolidated with Saks & Co. Compare V. 
Dp 
REPORT. For year ended Jan. 31 1923, in V. 116, 
Years ending Jan. 31— 
TU rN 
Cost of goods sold, Sane. fp omer erating and adminis- 
trative expenses, less miscellaneous earnings.._. 66, oii. 163 62, 363, 520 
501,614 


4",7 1418, showed: 
923. 1922. 
$72) 664,768 $66,773,566 


tn en cae 000 
Depreciation of buildings, fixtures, &c_.---__---. ______. 
Preferred dividends on stock of former cos. )-. 400,000 207, 
Common dividends on stock of former cos. (5) -- 1,275,000 : 
Preferred dividends of new company (3% %)---.-- RIN i et, ae 





I, i 


OFFICERS.—Chairman, Jacob Gimbel; 
Richard Gimbel; Treas., Ellis A . Gimbel. 
New York.—(V. 116, p. 2136.) 


(THE) GLIDDEN CO.—Incorp. under laws of Ohio on Dec. 11 1917. 
Manufactures paints, varnishes, dryers, japans, chemicals, oils and all 
allied products, also linseed oil. lithopone. edible oils and nut mairgarine, 


DIVIDENDS.—On common stock of no par value paid 
from April 1 1920 to Jan. 3 1921; none ance. paid 50 cents quar. 


OFFICERS.—Pres., Adrian D. Joyce: Sec. & Tr 
Office, Cleveland, Ohio. —(V. 116, p. 942.) eas., R. H. Horsburgh. 


UYULDFIELD CONSOLIDATED MINES CO.—ORGANIZATION,.— 
tncorp. in Wyoming Nov. 13 1906. Owns 381 acres of mining ground in 
fee. Also owns about 30% of the issued stock of the Ash Peak Mines Oo. 
and has acquired about a three-fourths interest in the Surcease Mine, 
OGtook authorised, $50,000,000; 

tock authoriz outstanding, $35,591 480: ° 
in March 1919 the entire remaining mining property not 4B eR 
except the — plant, was leased to the Goldfield Development Co., a 
new independ ent company (backed by local [Goldfield] interests), for a 
royalt from 15 to 20% of the net proceeds of the ore produced. The 
lease, however, was relinquished at the end of 1920. The right to subscribe 
at 5 cts. a share for a block of the 2.500.000 assessable shares of the new 
company was offered to the shareholders of this company. V. 108. p. 1277. 


Dividends— jf °O9. ‘10. “11. "12. °13. ‘14. ‘15. 1916-18. ‘19. 1 ° 
Cents per share....| 100 200 300 160 17 301 45 #$=‘'None = 


Stockholders of record July 31 1920 received a dividend fe IP. of 
shares of Goldfield Deep Mines Co. of Nevad ltot hares 
of Goldfield Cons. Mines Co. held. V. lil. Dp. 2047. vatcaerindanee 


EARNINGS.—Total earnings for the year ending Dec. 31 1921 were 
$26.743, compared with $33,455 in 1920: total expenses were $268,176, 
against $248 .331: nes deficit for the year was $241,433, compared with a 
ooeene Ag $214,875 in 1920. The total surplus as of Dec. 31 1921 was 


OFFICERS. —Pres., George Wingfield; V.-P., B. J. Henley; Sec. & 
Treas . E. Zoebel. Office, Reno, Nev-—(V. 112. p. 1287.) 
pcp sR e8 PICTURES CORP.—(V. 116, p. 2263.) 
og F.) GOODRICH CO.—ORGANIZATION.—Rein 

. May 2 1912, and in June 1912 acquired Diamond oar 
1263), ving adjoining plant at Akron, O. V. 94, 829, 1386. 1629. 
anufactures a large variety of rubber goods, inciuding automobile tires tires 
er ae ly 1921 organized the International BR. Fo Cioodrich Co 113, 
In Jan. 1923 acquired a substantial interest in the Ames- 


$2,843,605 $2,178,799 


Pres., Isaac Gimbel;: wt - 
Office, Broadway & 33d 8 


Ri 





declared payable 244% each on Oct. 917, Jan., Apr. and July, 1918; 


l 
Oct. 11 1918, 24%; Oct. 31 1918 to Aen 31 1921, 1% monthly. 





Bice 


ire & Rubber Co. 
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INDUSTRIAL STOCKS AND BONDS 


[ Vou. 116. 








Date 


MISCELLANEOUS COMPANIES 
Bonds 


{For abbreviations, &c., see notes on page 6) 





year Tire & Rubber Co—Common stock 
“pir preference stock 8% cum red 110 $40,000,000 auth_- 
Preferred stock 7% $100.000,000 auth 
First mtge. s. f. gold bonds red. 
a Sink. ma "& Rubber C —? 
oodyear Tire u rCoo 
Pref (n&d) stock 7% cum $10,000,000 call § yrs 195,then 119 
Granby Consol vey 3k Smeit & Pow Co—Stock $50.000,000* 
lat M convertible bonds series A gold red see text_.._2c! 
Sara conv deb bonds auth, $2,500,000 red (see text).Cec* 
Gray & Davis, tnc—Common stock autb 138,904 shares --- 
Preferred stock (v t c) 8% cum 
a lst M. fost 8. - goad poows + ee. 
Atlantic acific Tea Co Inc.—C 
Pref stock OS cum $12,500,000 (3% 8 fd) call 115 


alifornia— 








Par 
Value 


| 
When vidend |Places Where Interest and 
Outstandi Dividends are Payable 





Apr., 1923, 


May 1 1941 
May 1 1931 


2% 


oO co 
eo 5s 


3 


Company's office 
Title Guar & Tr Co 
New York 


Broo NSS) 
SS: 

3333 
~? 


—~ 
i) 
x» 
nN 
£ 
= 
P24) 


N= NHeO 
Sz 2328 
S22 
Sz5s 


“ol ics Nat. Bk., Boston | 


° ,000 
PAO .000) ehs 


M 
12,500,000 Mar 1 23 14% 

















| 





STOCK, NOTES, &c.—Pref. may be redeemed at not exceeding 125 and 
divs. At least Sofie of pref. stock must be retired yearly after July 1 1913 
from surplus before divs. are paid on com. stock. Entire voltae 
power for dechion of directors is venee in com. stock until four quester! ey 
pref. divs. are in default. V. 94, » Re Pref. stock formerly $30,000 
reduced by sinking fund prior to 1 719 te $24, 600,000 (V. 106, A430). 
Auth. pref. stock increased to 
off. thereof n not 


$49.60. ,000 June 26 1919 and $1. 
ered te stockholders of conené July 1 at$102. The $8,000, 
so sold was taken by bankers increasin the outstanding pref. to $39, 
. 108, p. 2332, 2437, 2633; V. 109, p. 1183. Outstanding pref. 
was “reduced to $38.4 12. OM in March 1920 and to $37,224 000 i RK ril 1921 
The stockholders on Mar. 15 1920ratified the recapitalization plan which 
provided that (1) authorized com. stock be incr from 600, shares 
of $100 par value to 1,500,000 shares of no par value. Of the new stock, 
600,000 shares were exchanged share for share for the old common, 125, 000 
shares is set aside for sale to employees, 375,000 shares were reserved for 
conversion of the 7% notes, and the remaining 400,000 shares are available 
for future requirements; (2) there were issued immediately $30,000.000 
five-year 7% convertible gold notes, convertible after April 1 1922 into 
common stock at $80 a share. These notes were redeemed on Oct. 1 1922. 


V.115, 188. 

BONDS.—First Mtge. 4% gold bonds, V aL? 188. 

Dividends on pref. have been declared regular! 37 of uar. to and incl. 
Jul x 1923. On common 1% was paid Aug. an Nov. 15 1912 and Feb. 1 
1913; then none till Feb. 1916 to Nov. 1919 on per ann. (1% Q.-F.). Ib 
Feb. 1920 paid 1% quar. and 4% extra, and i a 192i e. Feb. 1921 paid 
$1.50 quarterly. ay 1921 div. omitted. V. 11 


REPORT .—For 1922, in V. 116, p. 1046, showed: 


1921. 1920. 
$93 649,710 $86,687 ,339$150,007 ,346 
853.830 def8,964,614 8.732.973 


*3 
2,711,872 4,746,225 4,081,926 
2,094,188 1,956,445 1,939,760 
5 605,680 2,626,470 2,688,840 
902,100 3,604,200 
Balance, surplus $442 ,090df$19195,854 df$6,639,380 
*Applicable to previous year’s eee 
OFFICERS.—Chairman & Pres., B. Work; Sec., F. OC. Van Cleef; 
. D. Brown. Office, Akron, Ohio -—(V. 116, p. 1767.) 


tHE) GOODY EAR TIRE & RUBBER CO.—OUORGANIZATION.— 
ns Ohio in 1898. Owns fireproof plant at Akron, O., canable (V.109, 
° mer producing tires and o— rubber - owns rubber lands ip 
p. 1708) of cotton lands in wy ee FS all a mast. V. 105, 
D. 9. D ble balloons, &c., - 2503; > 107 p. Oo 
en common stock of V 106, pe 28 ubber oy of Calif., 
which see helow. Acquisition «f coal lands, ye ‘ioe 
The company’s principal products are automobile tires bet tubes, solid, 
cushion and pneumatic truck tires, motorcycle tires and tubes, airplane 
tires, carriage tires, tire accessories and repair materials, aeronautical 
a oe rubber heels and ‘‘Neolin’’ soles, and mechanical rub- 
goods oducts are distributed through 68 branches in the United 
States and through branches and agencies in most of the important business 
centres of the world. 


REFINANCING PLAN.—The stockholders on Ma 
a refinancing plan under which stocks and bonds were 
table at head of page. 
p. 656, By 
. 766; 


Income and excess profits taxes 

Interest on bills payable, &c 
eciation, & 

Preferred dividends 

Oommon dividends 





11 1921 ratified 
ued as shown in 
For details of refinancing plan, compare ¥: 112, 
—_— filed attacking legality of refinancing plan, V. 115, 


POA SIT AL 16 MOCK K.—The company has arranged to purchase and retire 
on Feb. 1 1924 an additional $5,0 a of prior preference stock, as of 
which date total outstanding should be reduced to 15,000,000. Arrange- 
pent have also been naseanes for the surrender and cancellation of 

50,000 meres of common 

DIV NDS.—Divs. of 1 16% in cash on the outstanding prior prefer- 
ence eae "a the amount ‘of accumulated unpaid dividends thereon 
to Jan. 1 1923, were paid on Feb. 16 1923. The regular quarterly dividend 
of 2% was paid April 1 1923. 

BON DS.—tThe first mtge. 20-year 8% sinki fund bonds have a sinkin 
fund of 2%% ee “ ” . 

8% Sinking Fund Gold Debentures. -—Subject to call as a whole or in part 
for sinking fund at 110 andint. Sinking fund (annual) of either $1,500,000 
or 25% of net earnings after divs. on pater pref. stock commenced on Mar. 
15 1922. Any bonds not canceled through sinking ~— to be redeemed 
at maturity at 110. Compare V. 112, p. 2417, 254 

REPORT.—For 1923, in V. 116, p. 716, Resta 

Phong! ended 10 Mos. end. 

Period— 


Dec. 31 1922. D 
Net sales (less returns, discounts & freights), incl. $ - ry as. 
shipments to sub. co.’s & foreign branches 102,904,177 82,195,550 
Deduct manufacturing cost of sales $2,114,356 62,351,301 


20,789,821 19,884,249 


Add surplus net profits of sub. co’s and foreign 
branches and other income 2,074,747 
21,918,996 


12,278,761 
9,640,236 








24,025,507 
- 13,086,759 


10,938,748 
x837, 317 


10, 101,431 
O89 











Balance, surplus 
Interest on bonds (including premium) 
Interest on debentures 


Loss on property liquidated, &c 

Adjustment in respect of investment in sub. co's. 

Proportion of bonds & debenture discount and re- 
organization expense written off 

Balance of carrying charges (int., insur., &c.) on 
def. deliveries of materials pur. prior to reorg__- 


Add profits of California Co. as above 31 
Previous surplus 3,620,043 


Profit and loss surplus 8,008,543 3,620,043 
x Applied in reduction of California deficit and consequently an addition 
to parent co. equity, but not available for interest, &c. 


854,242 


900,190 
3,551,183 6: 














Earnings for the 3 months ended Mar, 31 1923, after d :preciation and 
taxes, but before interest and fixed « . ere 316,116, 00. Net earn- 
ings after all charges were $4,776, 200: 


OFFICERS.—Chairman, Edw. G. Wilmer: Pres., 
Mee & P. W. Litchfield: V -P., F. K. Espenhain; hase 
, Chas. A. Stillman —(V. 116, p. 2136.) 


ype chy: TIRE & RUBBER CO. OP sino s.ock., $3,000,000. 
in California July 10 1919. Entire outstanding common 
owned by Goodyear Tire & Rubber Co. of Akron, O.; “~ authorized. 
pref. no, $10,000,000; sold in July 1919, $8,000,000. B- 
275, 1083; V. 113, p. 1365; V. 114, p. 952. Report for 1922 in Oy. 116-034 


" GOODVEAR TIRE & RUBBER CO. OF CANADA, LTD.—(V. 116, 


wes 


M. Stadelman; 


= P. H. Hart 


GRANBY CONSOLIDATED MINING, SMELTING & POWER CO., 
LTD.—ORGANIZATION.—Incorp. March 2 aeUr, in er Columbia, 
Owns low-grade gape, os &c., deposits. a, p- 1644; 8l, p. 1490. 
statement to N. Exchange, V. 85, 40 report a expert, V.91, 
R- 1250: V. 96, p. 289. In 1907 a large inbarest was acquired in the Crow's 
est Pass Coal ‘e.. which provides the coal supply. . 88, p. 155. 


CAPITAL STOCK.—tThe stockholders on Feb. 8 1923 approved an 
increase in the authorized capital stock from $25,000,000 to $50,000,000 


DIV. aie» - "14. Aug."15 to May'16. Aug.&@Noe0 16.°17. °18. 1919. 1920-22. 
3 6% (14% Q.-F.) “y soy 2%qu. 10 % None 


p Pan in 1913 auth. 85.000 oseer bonds, subj. to call after 
- years at 105 and int., with sink. fd. .! Or 4% bonds issued , to purchase up 
o SoS eae an aoe 08 105, yy into com. stock at not less than par; 


$3 com. at par 
May 1 *1029) Henited te 
esues will be redeemab! king fund of 10 


18: V 100. D. AS. (208: V. 98. _ mest ere: v't0 tol p. eT tae 


1275. 


The shareholders on Feb. 25 1920 authorized: (a) an issue of $2,500,000 
five-Year 8% Conv. Debenture bonds to be dated May 1 1920; (0) an 
werease in t e capital stock from $29.000.000 to $25. 

Shareholders of record March 6 1920 were entitled to subscribe for the 
deben ure bonds at par to the amount of about one-sixth of their holdings. 

The bonds are convertible at any time prior to maturity into ordinary 
shares at rate of one share of $100 par value for $55 principal amount of 
bonds. Redeemable, all or part, at any time after May 1 1921, and on or 
yee d,} 1923, at 110% and interest: thereafter at 105% and interest. 


REPORT .—Year ending Dec. 31 1922: 


Gross Net, after 
Income. Interest. 
$5,279,267 $808,101 
7,234,519 317.898 
6,684,123 def.147,465 

. Nichols: Sec., Edward Everett. Office 
B. C.; N. Y. office, 25 Broad St.—(V. 116. Dp. 


Depre.,&c., Balance, 
eserve. Surplus. 
$781,790 sur.$26. 
605.060 def.287,.162 
539,546 def.687,011 


718 Granville St.; 
2136.) 


Calendar Years— 
922 


Vancouver, 


GRAY & DAVIS, INC.—lIncorporated under laws of Massachusetts 
on Mar. 27 1912, to take over by the issue of stock the assets, liabilities and 
business of Gray & Davis. a copartnership organized Sept. 16 1896. Prin- 
cipal business the manufacture of starting-lighting systems and lamp 
e :uipment for automobiles, and also manufactures a large number of 
component parts which go into the starters installed by other companies. 


The stockholders in Aug, 1920 approved a contract, which runs to Jan, 1 
1936, by which American Bosch agneto Corp, becomes exclusive sellin 
agent for the starting and lighting products and assumes management o 
the company, V. 111. p, 696, 


OCAPITAL STOCK ,—The authorized common stock was increased from 
108,904 to 138,904 shares ($25 par) in July 1920, the Amer, Bosch Magneto 
Corp. interests receiving an option on the additional 30,000 shares, V, 
» D. . 


The stockholders on April 7 1921 voted (a) to change the par value from 
$25 to shares of no par value; (b) and to issue all or any part of the authorized 
and unissued capital stock consisting of 30.000 shares of no par value, at 
$25 per share in cash to persons entitled to subscribe for the same under an 
option agreement of Aug. 4 1920. 


Holders of common stock of record Aug. 22 1922 were offered the right to 
subscribe at par to preferred stock (par $100) represented by voting trust 
certificates to the extent of 7500-16182 of a share for each share held. 


DIVIDENDS.—On common stock as follows: Apr. 14 1913, 5%; July 15 
1913, 30%: Mar. 24 1916, 25%; Mar. 1 1920, 2%; none since. 


BONDS.—tThe Ist mtge. 7% bonds are convertible at the option of the 
holder into common stock on or before Aug. 1 1924 on the basis of par for 
the bonds and $20 per share for the stock. Thereafter the conversion price 
will increase $2 per share per annum to Aug. 1 1928, after which a — the 
oeueereen price of $30 per share will be maintained to maturity. - 115, 


p 


REPORT .—The company repores for the year ended Dec. 31 1922 sales 
of $2,947,873, against $1,852 in 1921, and net profits after preferred 
dividends of $268,332, compared with a deficit in 1921 of $179,594. 


OFFICERS.—Pres., A. T. Murray: V.-P., Geo. A. MacDonald and G. J’ 
Lang; Treas., B. J. Moses.—(V. 116, p. 2136 6.) 


GREAT ATLANTIC & PACIFIC TEA ber INC.—ORGANIZA- 
TION ,—Established in 1858. Incorp, Mar, 4 1901 in New Jersey, In 
Apr. 1923 pe over ‘3 ,000 tea and mane e...¥ 

STOCK.—Under the recapitalization plan the company authorized (a) 
$12,500,000 7% cum. pret a? also 250,000 shares of common stock of 
no par value. Vv. 103, p. 

SALES.—The sales for ns iF months ending Feb. 28 1923 were $246,- 
940,873, against $202,433.531 for the correspondin ag be ON of 43! -22. 

For balance sheet as of Feb. 28 1923, compare 

OFFICERS.—Pres., Geo. L. Hartford; Ist V.-P., ci a rs “Harttora, 
V.-P., Arthur G. Hoffman: Treas., Geo a. Clews; Sec., Wm. G. Wright- 
son.—(V. 116, p. 1901.) 










































































May, 1923.] INDUSTRIAL cana AND BONDS 167 
MISCELLANEOUS COMPANIES Date | Par Amount Rate | When | Last Dividend |Places Where Interest anda 
[For abbreviations, &c., see notes on page 6) Bonds Value Outstandina % | Payable | and Maturity Dividends are Payabie 
Greet Northern Iron Ore Prop — Trust certs! .500 N00 shares! ___- None!1 500 ).000sh See text|Res text| Apr 30 °23. $1| 32 Nassau St, New Ycrk 
Western Pow Co of Cal—Com stock auth $30,000,000, .... | $100 $27.500.000 Western Power C orp owns large |majority. 
erred (a & d) stock 7% cum Vp .000 000 call 105..-.-.-- epee 100, 6.021.384 om Oe. , . RR Oe eee er ee 
lst Ref M $150, a series { = aadaeeraioe xxxc*| 1919 100 +s 6.000.000 68 —S Mar 1 1949 NY most Chic & Sen Fr 
@ e@ gpa teagan meeramenres Baxxxc*| 1920 | 100 &c\ a5 1071001 7 4|F & AlAug 11950 
SO a as os on eh de calh de hin einem bane anne B.xxxc*} 1922 | 100 &c} 3,000,000 6g F & AjiFeb 11952 Bos, Chic & Ben Fr 
Gen lien conv $5.000.000 auth call 105___--.--- Eq.xxxc*} 1921 } 100&c! 2,500,000 8 F & A/jiFeb 1 1936 Bault Tr, N Y,Ch&SF 
Underlyi pay hy Key bed by Merger— | 
Great West Pow Co ist M $25,00U.UUU (call 106). Ba.xxxc*| 1906 | = 1,00 20,626,000 5¢ J & Jisuly 11946 New York. London, &e 
Oity Elec Co San Fran Ist M dont 105) $5,000,000 guar -_xxx} 1997 | 1.000) 1,241.000 5g J. & JI July 1 1937 W P Boubr&Co,NY & SF 
Oentral Okla Lt & Power Co list mtge gold s f__....--. 1909 | 1.000 61.000 5 M & NiMayl 1939 andthenes eamiantie sdictmetibes 
ers Light & Power Suse mtae e gold sink yo poe 1908 | 1.000 “2 100 6 A& O 15\Apr 15 1933 es eqnapoe pocegee ageose 
Consol Elec Co Gen M ak f 500 guar see text ...z) 1915 100. &c| 1,601 950 56 J & DiJune 1 1955 N Y¥ Bankers Tr & Sai Fr 
Oonvertible debentures call 161 & int $5,000 1000 g.Eq.xxx¢ 1915 100. &c| 4,177,600 6g M & N\Nov 11925 New York and 
Heid under Stock Control and Lease— 
Gal Elec Gen Co Ist M $1,500 7 U, p & ical) 105 _.xxx/| 1908 1,000 908,000 5@ M & S'|Sept 11948 New York and San Fras 
Oo do lst Mtge es eeanrecerl se22 se a2 eeeece None sl 5 ol seen ee eee an ae ese ea @ bad 
Pref stk $2.F0N NNN A" eum Ys 1017 eal 101% FAR, gar] ____ 190; 2,500,000 6 O—J (See t New York 
Great Western Sugar Co—Common stock $15,000,000 auth) ---- 25| 15,000,000 See _ text —J |Apr 2 21923 3 Sededeneneensoccwasase 
Preferred (a & d) stock 7% cum $15,000,000 authorized ____} ___- 100, 15,000,000, 7 —S [AEP 3 USS BM lenccagesccsnccaecee--< 
Greene Cananea Copper Co—Capital stock $60,000.000--| ---- 100} 50.000.000 See text|_......- Feb 24, iy F DM New Y 
Guantanamo Sugar Co—Stock 375,000 shares.......--.-- ---- | None ai NNN she. |e text|See text|July 1 ‘21. Checks mailed 
Pref (a & d) stock red 105 after April 1 1925.-.-.----.--.-- bdiwe | 100) 1,425,00 S J. |July 2 1923 Oo do 
Gulf Oil Corp of Penna—S'ork $120.990.0909 auth---- on ah 5/108,718, 800 BOS Wel cowatade oO BAY Bee ee ae 
Serial gold notes due $4.000 ,000 yly July 1 °21 °23_zz.UPi| 1919 1 ,00¢ ,000,000 6g JT & JIiJuly 1 1923 N Y Guar Tr; Pitts UnTr 
Sf aoe gold bonds red '0%3 _Upi.kxxxe | 1922 1,000; 35,000,000 5g J & D Der 1 1937 Un Tr, Pitts; Ba Tr, N Y 
a Also $2,500,000 pledged aa $892,900 in treasury. | 
GREAT NORTHERN IRON ORE PROPERTIES.—In July 1917 Dividends— 1922. 1921. 1920. 1919. 
M. A. Hanna & Co. of Cleveland, O., took over under lease substantially | ©al.E].Gen.Co. pref.(6% $150,000 $150,000 $150,000 $150,000 
all the active controlled les on the Mesaba range not theretofore | G. W. P. Co. of Cal. he 339,209 173,448 120,172 34,22 
leased, leaving free only about 1 5% of the original hol ngs See V. 195, | West.Pow.Corp.pref.(6%) 424,569 424,541 424,512 353 ,672 
p. 184. The trustees are so 000 be James N. Hill, E. T. Nichols | Miscellaneous deduct'ns 163.424 05,527 96,961 5,18 
and Ralph Budd. The 1,500,000 shares of eficial interest equal | Misc. add’ns to surplus. Cr.69,430 Cr.174,384 Cr.213,459 Cr.195,625 
to the number of shares of stock poe ae pune —_ 1906 to Great North- 
ern Ry. strckholders. Pro 104. 2346: V. 103, p. 58: Unapprop’d surplus... $713,856 $1,164,806 $753,259 $638,956 
V. 94. 0. 5K : V. 99, p. 1751; v. 04. D. "955: V - 109, D. 69. 1277. j OFFICERS.—M. Fleishhacker, Pres., San Francisco; H. P. Wilson, 
LAPS | DIVS.—'12. "13. ‘14. °15. °16. ‘17. 18. °19. °20. ’21. '22..1923. | V.-P. & Sec., N. Y.; F. M. Tompkins, Treas., N. Y. Offices, 50 Broad 
a ~ ~ a a's0. $1. 50c. $1.25$1.50 $4 $4 $4 $4 $3. text St., N. Y., and 14 Sansome St., San Francisco.—(V. 116, p. 2014.) 
wee Be SORE: Apes (THE) GREAT WESTERN SUGAR CO.—Incorp. under laws of N. J. 


REPORT for year ending Dec. 31 1921, in V. 114, p. 2820. New York 
office, 32 Nassau St.—(V. 116, p. 1538 8.) 


GREAT WESTERN POWER CO. OF CALIFORNIA.—ORGANIZA- 
TIO oy in California Nov. 23 1917, and, as of June 1 1919, purch- 
ased, subject to EE ges the properties of old Great 
Power C Co. (incorp. in 1 ), City lectrie Co. and Consolidated Electric 
Co. The California Electric Generating Co. pro es were not included inp 
the purchase, but the leases thereof were assumed and the Great Western 
Power Co. of California is now the operating company of all system proper- 


The company owns {2 on a tributary of the Sacramento River about 18 
miles from Oroville and 160 Miles from Oakland, hydro-electric plants with 
a capacity of 65,000 kilowatts; (2) steam driven electric plant in San Fran- 
cisco wit capacity of 23,000 kilowatts (incl. former City Electric Co.); 
(3) holds under lease and stock control a similar 1,500 k.w. plant of Califor- 
nia Electric Generating Co. in Oakland, transmitting electricity to Oakland 
i g Be —— to substations at Sacramento, Brighton, Antioch, Cowel 

aklan 


In 1919 began construction of an additional hydro-electric plant, initia] 
capacity 64,000 h.p., and ul imate capacity 192,000 h.p., known as the 
Caribou plant, and a steel tower transmission line thence to San Franci co 
Bay district 192 miles. This ae ss was opens in May 1921. See 
V. 109. p. 1364, 1703: V. ate. 2127: 112. 2196. 

(3) Also owns the $5.000 ay Sonat of the  Oalifornia Electric Gener- 
a Co. at Oakland, a steam power plant, capacity 10,500 k.w. (see below). 

th the com letion LJ the Caribou plant the company has a generating 
yn ® of 109 . of hydro-electric power, which together with the 
23 w. from Loo plants. will give a total capacity of 132,000 k. w. 
Wie all the power sites are utilized. over 500.000 k. w. will be developed. 

STOCK OF tog lg WESTERN POWER CO. OF CALIF.—Auth.., 
com., $30,000.000: 7% cum. pref. (p. & d.), $30,000,000. Outstanding 
, $27,500,000. all owned by Western Power Corp ; pref , $6,021,3*4. 

The pref. stock into which the debentures are convertible, a» below. 
stated. is non-assessable by specific covenant, is preferred as to assets in 
liquidation. is entitied to cumulative dividends at oo of 7% per annum 
PO5 ‘and .-J., and is subject to call for redemption in whole or ip part at 

vs. upon 60 days’ notice. No preferred shares. other than pose 
ed against conversion. may be issued unless the annual net earnin 
after deducting interest on all funded debt and guaranteed divid 7 
are twice the annua! pref. dividend, including shares proposed. 

(3) Great Western Power Co. of Calif.—The $5,000,000 6% 

debentures were convertible from Nov. 1 1917 to Nov. 1 1920 incl 
at 100 3. int. into Great Western Power Co. of California 7% cum. 
er {ver value $100) a Ly Fase. share and divs.; had thus been reduced to 
$4,17 hy 3 v.01, » Bhar and offer to Western Power Co. 


a 9 i 
The First & Mtge. Ft 1919 is ey oie 000,000 and the © 56. 000 ,000 
“, ponde oo A sold in 1919 (with $1,500,000 7% Cum. Pref. stock). 
=a pre rovide in part at least for the construction of a new power 2 ah on the 
er ves at Caribou. It will also furnish sufficient money ar =e 
new power transmission line to San Francisco Bay 
ese bonds are eatable at a to Feb. 28 1939, ~f 103 
thereafter to Feb. 28 1 1948 and ereafter to wi 4 (Compare offer- 
in V. 108, p. 2126.) V.108, p. MoT: V 109 p 170 
he Series ‘‘B’’ bonds are redeemable a 110 and int. 
Aug. 1 1930, and thereafter at a premium equal to \% of 1% 
the unexpired term. They were exchangeable between J a 1 and Sept. 30 
1922 for Series ‘‘C’’ bonds at par. There are also $2,500,000 of the same 
series pega aS collateral security for $2,500,000 outstanding 8% conv. 
bonds. . 113, p. 735. Of theseries “O”’ bonds, the proceeds of $2, 600, 000 
offered fry May {929 (V. 114, +B: 2019) were to be used in so far as may be 
remy be pay Gen. Mtge. Convert. 8% bonds called for redemption on 
ug. : 
Gen. Lien Conv. ds. 
compare V. 111, p. 8 9, 2428: Vv, 412 
Underlying Bonds ( Properties Merged in Parent Company). 
Sod Western Power Co. 1st 5s of 1906 authorized $25,000, all 
authenticated and in Dec. 1922 located as follows $20.626,000 held by 
public (including $609,000 pledged under Calif. me pe Generating Co. 


up to 
for each year of 


For ona privilege, security, &c., 


mtge. not bearing inoarest yt $1,628,000 retired throu fund (1% 
of outstandin amount _ annually beginning Jul 1 1 16), and $2,742,000 
ef. Mtge. of 1919. . 108, 


predged acer > £ 109, p. 1703. 
000 ,000 o ee of California Elec. Seniouthe Co. is deposi ted 
bt RS ony na, 91, p. 1163; V. 92. p. 1438; V. 89, p. 


Leased and Controlled Pr ty. 
California Electric Generating Co.—Leased to Great Western Power Co. 
_—- owns the $5,000,000 com. stk. and pays 6% on the Ree stock ($2.,- 
500 ,000): all now out (divs. cumulative at % from Jan. 1 1912 and guaran- 
teed by Great Western Power Co. Yi Ist M. on, 5. .000; issued, guar. 
by Great Western Power Co. (V. p. 688 89. D. 472). a ae. 000. 
of which $283,000 retired through ‘cialins =. and $9,000 held by G. W. 


City sg a Co. of San Francisco.—First mtge. 5% bonds, interest ‘guar. 
V. 92, p. 883). n Dee. 1922 $4.387,000 were outstanding, includin 
1,241 000 held by public, and $2,561,000 * ‘pledged under Ist & Ref. 














Mtge. of 1919. V. 108, p. 2127; V. 93, p. 668; V. 96, p. 1843; V. 100, 
p 

REPORT .—For 1922, in V. 116, p. 2014, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Operating revenues -__-_- $7,201,944 $6,404,621 $5,865,703 $5,172,878 
Oper. exp., taxes&depr. 3,156,721 2,689,983 2, 84.851 2,512,062 

Net earnings-.------- $4,045,223 $3,714,638 $2,880,832 $2,660,816 
Other income-.-----.---- 1,889 531,451 399,562 53 436 

Gross income-.------- $4,267,112 $4,246,089 $3.280,414 $2,714,252 
Po ctedbanboogesen 2, 485 2,402,151 1,948,969 1,667, 





on Jan. 12 1995. 
| plants, 10 of which are in Colo., 4 in Neb., 





| Chas. Boettcher; Treas., 


Manufactures beet sugar and by-products. Owns 16 
1 in Wyo. and 1 In Mont. 

STOC K.—The holders of the pref. stock are entitled to one vote for each 
share of such pref. stock, and the holiers of common stock to one-fourth 
of one vote for each share of such common stock. 

DIVIDENDS.—A dividend of $1 per share was paid on the new common 
stock of $25 par value on Jan. 2 19 same amount paid April 2 1923. 

OFFICE RS.—Pres., W. L. Petrikin; Ist V.-P., W. D. Lippitt; 2d V.-P., 
M. D. Thatcher; Sec., C. W. Luff. —(V.116, p.427.) 


GREENFIELD TAP & DIE CORPORATION -—(V. 116, p. 2263.) 


GREENE CANANEA COPPER CO.—UORGANIZATION ss in 
Vinn. Dec. 26 1906 and acquired nearly all of the a ,000,000 shares of the 
— | stock of Greene Consolidated Copper Co. (W Va. ). which in turn 

wned al] the oar of 4. Oananea Consolidated Copper Oo. of Mexico 
In June 1917 purchase outri “hs the na eee of the Seeanaet 
company. See V. 1 cS 5. 184; V.1 
Raid appeal 1gi3. IShe. sy 1946. "17. “18. °30. a 67 


“A Gividend of $1.50 was paid Feb. 24 1919: none thereafter until] Aug. if 


1920, when 50c. was paid; same amount paid Nov. 22 1920; none since. 





REPORT.—For year end. Dec. 31 1921, showed: 

Results for Calendar Years— 1921. 1920. 
I WN ie en is atin meme 4.125" 097 o7. 299 919 $8. 936 090 
Expenses, taxes, &c............... 6,129.4 483 6,380,345 , 6,744 
eel 311,082 1,981 
ID Wei ain ies hin ain ainmina eens 19,616 48,414 328 
Shut-down expense. ..........--.--- ee) )=3=—:—(— onan"  ceenee 
PC otdastheohsénbbnsonnd ©) ‘kdnthe 500,000 750,000 

Dene. GHEE: cs. sahasaen< af$2,468,091 $60,078 $354,037 

Note.—Operations were suspended April 1 1921 and were not resumed 


until July 15 1922. 
Pres., Wm. D. eee: Sec. & Treas., Joseph W. Allen. 
25 Broadway, N. Y.—(V. 116, p. 2014.) 
GUANTANAMO SUGA CO.—Incorp. in N. J. Feb. 9 1905. Owns 
a bout 56,000 acres of sugar lands situa at Guantanamo, Cuba, together 
with a majority of the Te stock of the Guantanamo RR. Co. (Compare 
listings,application in V 1, p. 701). 


CAPITAL STOCK.—The stockholders on Jan. 17 1922 authorized the 
issuance of $1.500,000 8% cum. pref. stock and 75,000 shares of additional 
capital stock of no par value. he new stock was offered to shareholders 
at $100 for the pref. and $1 per share for the common. V. 114, p. 84, 311. 


DIVIDEN DS.—Initial cash dividend of 12%, ye 4 » 10% stock 
div., were paid July 1 jis: on July 1 1916, 12% cash and 9% in were 
paid; May 31 191 Tp: July 31 1917 to July 1920, 2%% ‘quar. In 
addition, an extra dividend of 10% was paid July 1 1920. On Sept. 30 1920 
gets 50 cents quar. and 50 cents extra on the new no par value stock. On 

n.3 and Apr. 1 1921 pare 50 cents oer. On July 1 1921 paid 25 cents. 
Oct. 1921 div. omitted. 113, p. 1160. On new pref. an initial div. of 
$1 09 was paid April 1 1923. covering the period from Feb. 10 to Mar. 31 


Office, 





1922: July 1 1922 to July 2 1923 paid 2% quar. 


, BERS S rer year ended Sept. 30 1922, in V. 115, p. 2681, 2700, 
Snow : 

Grose Total Deduc- 
Sent. 30 Years— Sale Profits. tions. Dios. Surplus 
 - eae $2, 739, 588 $437,779 $331,715 $51,605 $54,458 
1920-21... 2.355.444 loss549,135 369.329 375,000 df1293 ,464 
5 ERR 7. ‘854 3. Met 165 1.387.495 000 8 ‘670 


825 1 
Production of sugar in bags of 320 Ibs. each has been as follows: 1921- 22, 
ast. mn 1920-21, 253,921; 1919-20, 241,066; 1918-19, 358,397; 1917-18, 


OFFICERS.—Pres., James 7 Post; V. -Pres., George R. Bunker; V.-P. 
& Gee. Mer., O. G. Sage: Sec. & Treas.. G. H. Bunker. Office, 129 Front 
, New York.—(V. lis, p. 2681, 2700.) 


GULF OIL CORP. OF PENNSYLVANIA.—Incorp. in 1922 under 
laws of Pennsylvania to succeed the Gulf Oil Corp., incorp. under laws of 
New Jersey (see under “‘Recapitalization Plan" below). The company 
conducts an active business in producing, refining, transporting and dis- 
tributing petroleum and its products. wns and operates (a) producing 
wells, with its own connecting pipe lines, in Texas, Oklahoma, uisiana 
Kansas and in Mexico; principa refineries located at Port Arthur and Fort 
Worth, Tex., havea daily capacity of 80,000 bbls. of crude oil; (0) a large 
fleet of tank Steamers and other ocean-going equipment; (c) distributing 
stations ‘‘at practically all of she Atlantic seaport cities and at inland 
points over a large area of coun 

RECAPITALIZATION PLAN Stockholders of the Gulf Oil Corp. 
(of N. J.) had the ron te of egepaneing their shares for shares of the 
newly-organized Gulf Oil Corp. of Pennsylvania on the basis of 12 shares 
of Penna. Corp. stock (par $25) for one share of Gulf Oil Corp. stock (par 


$100). 
DIVIDENDS.—Regular oo OS a. » July and Oct. 1913; thereafter 
6% per ann. to and incl. Oct. 1933. n Jan. 1 and Apr. 1 1923 paid 


1%% quar. on new stock of §25 aoe HF 


BON DS8S.—Proceeds of the $35,000,000 5 Zo debenture gold bonds, due 
Dec. 1 1937, were used to provide funds for the retirement of the Gulf 
Oil Corp. (N. J.) 12-year 7% sink. fund debenture gold bonds which were 
called for redemption on Feb. 1 1923 at 103% and interest. 
A purchase fund of ,000 per ann., commencing Nov. 1 1924, to 
be used to purchase bonds upon tender during each Nov. at not exceeding 
arandint. Ifin Nov. of any year a sufficient number of bonds shall not 
ave been tendered at a price of par or less and accrued int. to exhaust the 
purchase fund of that year, the trustee shall on Dec. 1 next thereafter repay 





the balance in the fund to the company. V. 115, p. 2052. 
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MISCELLANEOUS COMPANIES Date Par 


{For abbreviations, &c., see notes on page 6) 


Bonds Value 


Last Dtvidend 
and Maturtty 


Places Where Interest ané 
Dtvidends are Payable 


Amount Rate 
Outstanding % 





Gulf States Steel Co—Common stock +4 107, p 2101) 
lst pref stock 7% cum call begin 1918 at 110 
2d Seat stock 6% non-cum convert into comm 
Self Fluxing Ore & Iron Co ist M call 101 (V 101, p 777.)-- 
Hackensack Water Co—Common oct, auth $6,000,000 
7% preferred cum red text auth $4,000,00 
mortgage bonds auth $6,000 000 callable 105 
Gold debenture bonds, series of 19 36 red (text) 
Herbison< poncmeiicee, efractories Co—Common stock 
oO 
Hart, Schatingr & Marx—Common stock $15, ry ae . 
Preferred ) stock 7% cumulative $5 .000 000 
Wartman hae ciation atlaahel stock $12,000,000 
Haves Wheel Co—Stock 200,000 shares authorized 
First mortgage sinking fund Series A red (text) 
Series B redeemable (text) C.c 
Helme (Geo W) Co—Common stock $8,000,000 authorized - - 
Preferred stook (a & d) $4, 000 7% non-cum 
enero Me "Yr tk: Co—Com stock $10,000,000 
‘ ‘ De ene ae Ob 550.000 
oe & owder Co—Oommons au ,000_- 
stock 7% cum $20,000,000 red 120 Nov 15 beg 1915_- 





we) 
— 
La) 


Apr 2 1923 1% 
Jan 2 1974 1% 
Jan 2 19241% 
Apr 1 1943 
See text 
See text 
July 1 1952 
Dec 15 1936 


Guar zt. N Y, by check 
Birm’ham Tr & Savs Oo 
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6 
text 
re 


See 
See 


“IN 2D 
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SESS2ESSES 


See text 
JiSee text 
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Apr 2 1923 1% 
ar 24°23 1% 


10,143,300 May 15 °23 % 


~) 




















REPORT .—For 1922, in V. 116, p. 1047, showed: 
i 1922. 1921. 


1920. 
Calendar Years— x ~ z 
Gross earnings_______.159,188,251 128,232,402 159,575,089 


Total income (after other 
income) 1,476,767 45,889,579 51,431,613 
interest, taxes, &c_.___x41,724,700 x36,820,792 22,888,456 


Depletion, depreciation, 
19,752,067 9,068,787 28,543,157 
Dividends (6% p.a.)--. 2,173,950 2,167,926 2,142,306 2,104,513 


Balance, surplus..... 17,578,117 6,900,861 26,400,851 9,356,349 
wae inventory adjustments of $11,545,765 in 1921 and $4,947,524 
2. 


1919. 
97 431,516 
35,301,328 
23,840,475 
11,460,854 





Net earnings........ 





Pres., W. L. Mellon. Office, Pittsburgh, Pa.—(V. 116, p. 1047.) 


GULF STATES STEEL CO.—ORGANIZATION. aon in Dela- 
ware Nov. 1 1913 as successor of Southern Iron & Steel Co. (foreclosed), 
per plan in a 97 1119. Owns blast furnaces, by-product coke ovens, 
open-hearth steel nfant, blooming miu, rod mill, merchant mill, wire mills, 
machine shop, &c., at Alabama ity, Ala., and also coal mines at Altoona, 
Sayre and V ginia, Ala., and iron cre mines at Shannon, Ala. Its products 
are de iron, coke and its by-products, barbed wire galvanized wire, bar 
billets, rods and wire nails. 101, p. 128, 776 
In Jan. 1918 ac Sayre coal ‘property, 15, 000° ares. V. 105, D. 


2547; V. 106. p 
STOCK.—First $3 ,000.000; in treas Dec. 1922, $1,000 O00 
outstanding, $2,000,000. “aoe was formerly $4,000, 0 2d pref. s 
but in Dec. 1922 2 all except $60. 000 had converted into common. ro 
forshare. V.108, p. 1270. mmon stock suth.. $13.500.000: outestand- 
in Dec 1923. 22, $1. 212 000: in treasury, $228,000. 
he voting t rust agreement eg a Dec. 1 1921. 


Dividends .—After paying firs 


6 6 
10 Apr..l 
nathinill “el. R.O.25stk. * 


April sean a py ane common Wr tOe of 1% was paid; then none until 
Apr. 2 1923, when 1% was paid. V. 108, 883, 233 Dividends on 1st 
pref. stock paid or declared in full to and’ incl. Jan. 2 1924. 


REPORT. wee cal. “Net 1922, in V. 116. p. 828 and 1057, showed: 
Calendar Gross 4 af ee ‘Lst Pref. 2d Pref. Common Bal. Sur. or 
Years— Sales. Div. Div. Dividend. Deficit. 
ee $7. 801, 135 “23958, oor $140, 000 Peas 
192 iy 20.639 df*591.915 140,000 i a 
39,627 at ei 220 140,000 $5,046 ur 606,174 
‘405,788 *279.421 140,000 5,142 111, 136° our. 23,143 
educting reserve for Federal — depreciation, &c. 


Quarter Ending March 31— 
Net operating income 
Taxes, depreciation, &c 


1922. 921. 
, $166,966 $35 .255 
171,786 86,650 138,172 


$533,978 $80,316 def$102,917 


Chairman, James Bowron; Pres., Chas. A. Moffett; V.-P. & Treas., 
A. R. Forsyt h; Sec., W. H. Moore. Office, Brown-Marx Bldg.. Birming- 
ham, Ala.; New York office, 55 Cedar St.—(V. 116, p. 1902.) 


HABIRSHAW ELECTRIC CABLE CO.—(V. 116, p. 942.) 


HACKENSACK WATER CO.—ORGANIZATION.—Incorp. under 
laws of New Jersey in 1869. Supplies water to a number of cities and towns 
in Hudson and Bergen counties, New Jersey 


CAPITAL STOCK AND BONDS.—See table at head of page. The 
7% pref. stock is cumulative and participating. Redeemable at 110 after 
3 years from date of issue. 

The 7% gold debenture bonds of 1936 are redeemable as a whole at 105% 
on or before June 15 1929; at 104 to June 15 1931; at 103 to i 15 1933; 
at 102 to June 15 1935, and at 101 to June 15 1936. V. 113, p. 2726. 


DIVIDENDS.—On pref.,3%%s.a.to June 1923. Oncom. 34% 
from Dec. 1917 to Dec. 1920: June 1921 div. passed; Dec. 1921 maid 3 3%: 


Dec. 1922, 4%; June 1923, 3%. 
Pres., Robert W. de Furest; V.-P., Hamilton F. Kean; Sec. & Treas., 


Earle Talbot.—(V. 116. p. 2014.) 
—_PARBISON- WALKER REFRACTORIES CO.—ORGANIZATION . 
Incorporated J Manuf fire-clay products. &c 
Has 34 plants. embracing 400 kilns; total daily capacity, 1] B00. 000 brick 
Plants are located 25 im Pa., 6 in Ohio and one each in Ky., Ind. and Ala. 


STOOK.—Authorized and issued $3,000,000 no cumulative . and 
27 000,000 common stock, par each $100. o bonded or funded debt 
nnounced In September 1920 that the 2A on Fon had adopted a reso- 

(99 oc e i Sepoweres the directors to purchase the outstanding preferred stock 

auth. and oustanding) at such a time and to such an extent as 

pat os may permit. Stockholders voted May 15 1922 to retire and cancel 
$6,600.000 of preferred stock held in the treasury of the company. 

The company declared a stock dividend of 50%, payable in common 

stock July 1920, increasing the outstanding common stock to $27 ,000,000. 


DIVIDENDS.—On preferred, 1902 in full to, July 1923, 6 
On Common— { 1910-14. ‘15. (16. ‘17. ‘18. °19. ‘2U. ‘v). 
2% yriy 2% 846 6 6 66 

4 6 6 50 stock 


Ext 
Paid in 1923: March 1, 14%; June 1, 14%. 
REPORT.—For year ended Dec. 31 1932: 
Calendar Years— 922 
Net earnings, after all taxes 
Net, after repairs and depreciation -- 
Dividends on preferred stock 
Dividends on common stock 





%. 
1922. 1923. 
text 


1921. 1920. 
$2.117,.309 $3,719,786 
1,751,444 2,869,996 
ans ‘aee Soa neh 


Balance, surplus $803 ..571 $60,539 1,132,409 
Total, including previous surplus.--. $5, ray 028 $4, O43. 457 $13" RR2. $18 
Common dividend, stock (50%) 9 000.000 


Total surplus $5 .747 .028 “$4.9 943.457 $4 882.918 

OFFICERS.—H. W. Croft, Chairman; J. E. Lewis, Pres.: O. M. Rei 
Hamilton Stewart and Nin McQuilen, Vice-Presidents;: Wm. Walker, aoe 
and P. R. Hilleman, Sec. Office, Pittsburgh, Pa onfY, 116, p. 1282. ) 











in N.Y. M ele ie ey & MARX, INC.—ORGANIZATION.—Incorp, 
1911, succeeding firm manufacturing men’s clothing. 
- 92, p. i376. ito make women’s coats, V. 111, p. 594. 


"ae .—Common stock, $15,000, a pI pe eee see table. Pref. 
is redeemable in whole or part at 120 an dends “ least $500,- 
000 to be retired on or before July 1 19211 and 0 3500. 000 during 5-year periods 
ot Ay No mtge. without the consent of 75% of the pref. stock. 
V. 92, p. 1376, 1439, 1639. The directors in Nov. 1922 authorized the 
retirement of one-half of the outstanding preferred stock on Nov. 25 1922 
at 120 and dividends. reducing the amount outstanding to $1,553,900. 


DIVIDENDS.—On pref. in full to March 31 1923, incl., 7% (1%% qu.) 
Com. div. March 1 1916 to Aug. 31 1922, 1% quar.; Nov. 29 6 1902 to Mae st 
1923, paid 1%% quar. 


REPORT.—For year ending Nov. 30 1922, in V. 116, p. 408, showed: 
1921-22. 20-21. 1919-2 1918-19. 
Total profits $2.141,068 $1. 756, 827 $2. 013,055 $2 200,219 
Preferred dividends. --- 209 ,328 226 ,086 231,980 232,689 
Common dividends 675,000 600. 000 600,000 
Redemp. pref. stock ,&c- 317,967 2.659 +3,314.000 317,620 


sur$938,774 sur$928 082 df$2.132,925 sr$1,049,909 
t Amount of good will written off, $5,000,000, less pref. stock redemption 
fund of $1,686,000 applied thereto. 


OFFICERS.—Pres., H. Hart: V.-Ps., Max Hart and Alex M. Levy: 
Sec. & Treas., M. W. Cresap. —(V. 116, Dp. 1282.) 

HARTMAN CORPORATION.—ORGANIZATION.—Incorporated in 
Va. in Jan. 1916 and acquired the capital stock of the Hartman Furniture 
& Carpet Co. of Chicago and affiliated companies. V. 103, p. Con- 
ducts a mail order and retail business in the Middle West. Capital stock, 
$12,000,000 (alloneclass). V.103,p. 2337,148. Dividends So t.3 1917 
to Dec. 31 1919, 5% per annum (1K % Q.-M.); March 1920 to June 1923, 
1%% quar. 

REPORT.—For 1922, in V. 116, p. 1419, showed: 

Calendar Year— Net Income. Divi 

$1,670, 45 








dends. rsree 

(7 %)$840,000 $765,376 

82,200 (7%) 840,000 def 466,426 

116.006 (7% ‘000 1,019,203 
2.328.292 41,068 (5%) 600,000 1,687 

dae a .—Pres., Max Straus; V.-Pres., 1. H. Hartman; Sec. & 

E. G. Felsenthal: Asst. Sec. & Treas., Harry A. Cohen. Office, 

3913 Chonhoastls Ave., Chicago.—(V. 116, p. 2136.) 


HAYES WHEEL CO. —ORGANIZATION.—Incorp. under laws of 
Michigan on Oct. 20 1908. Manufactures vehicle and automobile wheels, 
wheel material, &c. Plants are located at Jackson, Mich., Anderson, Ind., 
and Albion, Mich. 


BONDS.—tThe first mtge. Series A bonds are callable at 102% and int. 
to Feb. 1 1926; thereafter at 102 and int. to Feb. 1 1927: and thereafter at 
101 and int. The Series B bonds are callable at 102%. and int. from 
Feb. 1 1924 to Feb. 1 1926; thereafter at 102 and int. to Feb. 1 1927; and 
thereafter at 101 and int. 


REPORT.—For 1922; 
Calendar Years— 1922. 
Production (No. wheels). 3,585, 784 


Net profit after all charges 


1921. 1920. 1919. 
2,298,364 3,781,248 3,827,964 
but before taxes $1,346,001 $502,708 $624,746 $1,501,565 


OFFICERS.—Pres., C. B. Hayes; Treas., R. H. Loveland; Sec., C. G. 
Mackay. Office, | a Sha Mich. yao 116, p. 2136.) 

HAYTIAN AMERICAN CORPORATION.—(CV. 116, p. 942.) 

(GEO. W.) HELME CO.—ORGANIZATION .—lIncorp. in New Jersey 
Dec. 4 1911 and took over snuff factories at Yorklyn, Del., and Helmetta, 
N. J., formerly owned by American SnuffCo. V.93, p. 1605: V. 94. p. 282. 

STOC K.—The stockhoiders on March 5 1923 voted to change the author- 
ized common stock from 80,000 shares, par $100, to 320,090 shares, par $25. 

DIVIDENDS.— i 2. a ee ee he hee a ae. ae 

10 10 10 10 10 10 10 10 *10% 

Extra in January 2 ee Fe ee a 


* Also 50% in common stock paid Feb. 23 1922. 
Paid in 1923: Jan., 3% quar. and 4% extra; April, 3%. 


REPORT. —Report for calendar year 1922, in V. ae p. 718, mares: 
Net earnings *$2,005,612 *$1,538. 463 *$1, 262, 550 *$1.254.967 
Preferred dividends (7%) 80,000 280,000 289.0 280,000 
Common dividends. -(9}4%)900,000 (14)560,000 (14)560, 000 (14)560,000 

Balance, surplus $825,612 $698 ,464 $522,550 $414,967 


* After provision for estimated Federal taxes, 

Pres., Otis Smith; Sec. & Treas., E. D. Christian. Office, 111 Fifth 
Ave., N. Y.—(V. 116, p. 1058.) 

HENDEE MANUFACTURING CO.—ORGANIZATION.—Incorp, 
Oct. 4 1913 in Massachusetts, successor to compe ny of same name. Manu- 


factures the ‘Indian Motorcycle”. Plant at Springfield. Mass. Branches 
at London and Chicago, Il. Sale of Harley Co. plant, V. 116, p. 1184. 


CAPITALIZATION .—Pref. stock is convertible into Common share 
for share. Callable as a whole only at 125 No mortgage withuut consent 
of 75% of outstanding Pref. stock. Both classes have equal voting power. 
A total of $1,500,000 preferred stock has been retired leaving $1,000,000. 
The difference between the original amount authorized, $2,500,000 and the 
$1,000,000 now outstanding was retired under the terms of the Sinkin 
fund as provided in the Articlesof Organization Quarterly divs. of 1%% 
have been paid on the Pref. stock since Jan. 1 1914 to Apr. 2 1923. inel. 


REPORT.—For fiscal year 1921-22, in V. 115, p. tres mower: 
Years end. Aug. 31— 1921-22. 1920-21 1919-20. 
Net profits "$223 042 $892 .582 $1 454,717 
Balance, after pref. divs 
deft .343.238 def982,078 651.384 914,718 
Pres., ; Gen. Mer.. Frank J. Wechsler; Treas., John D. 
Stevens; ec.” Parmly Hanford. Office, Springfield, Mass. —(V. 116, p. 
15.) 








918-19. 


re Oct, 17 19 ROW; OER CO.—ORGANIZATION ati 
ware Oct. Ba cooks over.as of Jan.1913. per plan 

stam, part of of the E. I. du Pont de Nemours Powder }. 
(V o386. * 629. Perens: V. 95. . Half of the stock received by 
the 27 defendants in the dissolution suit is without voting power. Acquired 
control of the Yaryan R & Turpentine Co. in 1920. V. 112, p. 847. 


“ateintest 














May, 1923.) 








169 




















INDUSTRIAL STOCK, AND BONDS 


























MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Divtd 
[For abbreviations, &c., see notes on page 6] Bonds| Vaiue (Outstanding % Payable | and Maturity ~ Dectdenae are Pavehte 
Homestake Mining Co—Stock $25,116,000 _.__-..--.--.-.-- ideals $190'$ 25 118.0NN |: t t , ® 
Houston Oi! Co—Common stock certif $35,000,000 auti--| <2} — “190) 25.900.900 pon ila sateen tee Oe Ko eR 
Preferred stock certificates cumulative ..........-.-.- 400 8.917.600 F & AjiJj 919 Checks maiica—s—=<i‘:C;CS;C™; 
- ee “9 Ee {ove text) $2,394.065 authorized.c*| 1912 a &c i. 9318565 8 F & A Feb | laze rp be Varbted Baltimore 
udson Motor Car © p——Sb0ck .....-2- ee + + + oe eee |] eee on3) 1, 0 See text un J 192 | * Dea RR Ine ys 
fumble O11 & Refining—Capital stock $43.750.000.-.-.-.-- — 25| 43 7a Ow See oa ext aeritt 5 "300 LASS filed db idibihéoidckin 
Gold debenture bonds red (text)......----.-.-- G.c*&r*; 1922 |1,000 &c) 25.000.000 5%e¢J & I July 15 1932 New York. oe 
Hupo aatet at Gores S07 000 oe ee -| -0-- , 49 6.711 3:0) 10 in 22) Q—F |May 1 1923 24%|New York 
m aut : : B.c-.+] cece — 
si rarauiic Power Co of Niagara ete 4 _—— — Power ve... i O17 8 q GV [Ape 2 1925 126) New York 
raulic Steel Co—Common stock 5 Sharesauth..) .... one|294 518 sh.|See text/....___-~ Dec gy | RNR a, 
Preferred stock 7% cum conv red 102% $6.000.000 auth..| -... 100 $5 998.900 See text) Q—J |Mar a a ise ee ee 
Ten-year s f gold notes red 107 4-.----.---------- xxxct; 1920 | 100 &c| 2,957,500 Sg iM & N|Nov1 1930 New York ” 
| 
| | 
| 
: 
} 
| 
a cee Bs Ute 





The stockholders of the Aetna Explosives Co. on June 6 1921 approved 
the sale of the entire property. assets, privileges, franchises, &c. to the 
Hercules Explosives Corp., in accordance with a contract dated Feb. 12 
1921, made vy and between J. S. Bache & Co. and Hercules Powder Co., 
Inc. The sale was made subject to the mortgage dated Jan. 1 1919 
made to the Bankers Trust Co. and now a lien on said property, and also 
subject to the unpaid outstanding bonds of the Jefferson Powder Co., 
and all the debts, contracts, just liabilities and obligations, all of which are 
to be assumed by the purchaser as set forth in the contract. 

The consideration was $5,400,000 in cash and $2,160,000 Pref. 7% Cum. 
stock of Hercules Powder «'o., Inc., at par. This consideration was paid 
to J. 8S. Bache & Co. for t’' e account of the holders of the Common stock to 
be distributed by the bankers as follows: For each share of Common stock 
the holder received $10 in cash and $1 50 in Pref. 7% Cum. stock of Hercules 
Powder Co., Inc., at par, and in addition thereto an escrow reccipt for 
$2 50 in Pref. 7% Cum. stock of Hercules Powder Co , Inc., at par. The 
last-mentioned amount of stock was held by J. S. Bache & Co. in escrow 
pending the liquidation and discharge of certain liabilities cf Aetna Explos. 

Jo., but on Sept. 6 1922 the escrow receipts were exchanged for certificates 
of preferred stock. V. 112, p. 263; V. 115, p. 1215. 

‘he Hercules Explosives Corp. was incorporated June 4 1921 in N. Y. 
with an authorized capital of 80.000 no par value shares. The company 
is a subsidiary of Hercules Powder Co. and was organized to acquire the 
assets and business of Aetna Exnlosives Co.. Inc.. which it did June 7 1921 
The: Aetna Explosives Co. 6% bonds, Series A, due Jan. 1 1931, and 
Series B, due Jan. 1 1911 ($3,891 ,475 outstanding Dec. 31 1922) are solely 
a liability of the Hercules Explosives Corporation. 


STOC K.—The stockholders on Oct. 24 1922 increased the authorized 
capital stock from $10,909,000 Common and $10,000.000 Preferred to 
$20,000,000 Common and $20,900,000 Preferred. The directors declared 
out of the surplus earnings a stock dividend of 100% on the Common stock 
payable Nov. 25 1922. Compare V. 115, p. 1327. 

Common Dividends— 1915. 1916. 1917. 1918. 1919. 1920. 1921. 1922. 
De €tb). ceondheoe 8 & S 8 8 10% 
Extra, cash (%)------- 8 39% 14 s a & 4 na 

do Red Cross (%)-.. -- no 
Anglo-French bonds (%) 
do price at which taken 


ee 1 1 _—_ pa = 
are wae es =e oe “ 
95 94 


~-- ~— - = ~- ~~ — 





Extra,in common stock. -—- as inca wash ~_s = ae 
Paid in 1923: March 24, 1%%. 
REPORT.—Year 1922, in V. 116, p. 716, showed: 
Calendar Gross Net (Ali referred Common Balance, 
Year— Receipts. Sources). Dividends. Dividends. Sur. or Def. 
alee $18,728,887 $2,264.895 $667,620 $858,000 sur $739,276 
aan ape 16,091,391 820.965 572.030 858,000 def 609,06 
> dinidinle 20,384,866 492.250 419,384 1,144,000 def1,071,134 
Ee aaneca 20,539,737 1.579.795 374,500 1,144,000 sur 61,295 
Quarters End. Mar.31— 1923. 1922. 1921. 1920. 
Gross receipts. _.....-.-- $5,593,261 $4,243.659 $2,828,238 $4,786,630 
xNet earns., all sources. 679.899 375,847 def62,401 632.023 
Preferred div. (1%%)--- 177,160 160.834 116,652 93 ,625 
Balance, surplus__--- $502,740 $215.013 def$179,053 $538 398 


Pres.. R. H. Dunham: V.-P., T. W. Bacchus, J.T. Skelly, G. H. Markell 
C. D. Prickett, N. P. Rood: Sec. & Treas., H. H. Eastman. Office, Wil- 
mington, Del.—(V. 116, p. 2015.) 


HERSHEY CHOCOLATE CO.—(V. 116, p. 2014.) 
HOCKING VALLEY PRODUCTS CO,.—(V. 115, p. 432.) 


HOMESTAKE MINING CO.—Incorp. in California Nov. 5 1877. Owns 
over 4,000 acres, locatei in the White Mining District, near Lead, 
Lawrence County, So. Dak., where the company has a large gold mining 
plant, including reductionworks, stamp mills, electric plants, &c. 

5016 28. 
x 


DIVS(I1¥91LU G i912. ivis ivil4 vw 1¥16. ivi7. 

~~ Aad ba monthly 65c. monthly 65c. monthly 65e. mthly 
Extra .. None 15% stock $1 yearly None as 

Jan. 1918 to Sept. 1919. 50 cents monthly. In Oct. 1919 dividends 
were suspended, owing to a fire that necessitated flooding to the sixth level. 
V. 109, p. 1529. Payments were resumed on May 25 1921 with a dis 
tribution of 25 cents a saare: then te Oct. 25 1922 paid 25 cents monthly; 
Nov. 25 1922 to May 25 1923 paid 50 cents monthly. 


REPORT.—Net income for the vear ending Dec. 31 1922 amounted to 
$793 .432. after deducting taxes, depreciation, depletion and all charges, but 
before deducting $;:79.060 for dividends paid. 

P., F. G. Drum, San Francisco; 


es., Edward . Clark, N. Y.: V.-P., 
Treas..L. T. Haggin, N. ¥.: Sec., Fred. Clark, San Francisco, Cal. Office, 
Room 910 American National Bank Bldg., San Francisco;—(V. 115, p. 


2163.) 
HOUSEHOLD PRODUCTS, INC.—(V. 116, p. 1902.) 


HOUSTON OIL CO. OF TEXAS.—Incorp. July 5 1901 in Texas 
Owns the oil and gas rights on over 800,000 acres of landin Texas. The fee 
simple of che lauds together with all mineral rights thereon other than oil 
and gas was suld in 1915 to the Southwestern Settlement & Development 
Co. (not incorporated) . 

The stockholders in Nov. 1916 ratified the acquisition by the Federal 
Petroleum Co. and the Republic Production Co. of an undivided haif- 
interest in the mineral rights retained by the company and also in those sold 
to the Southwestern Settlement & Development Co. The Federal Petro- 
leum Co. and the Republic Production Co. assumed the management and 
control of the company’s oil development in Dec. 1916 under this agreement 

In 1901 the Houston Oil Co. contracted to sell to the Kiby Lumber Co. 
about 8,000.000,000 feet of standing yellow pine timber of 12 inches and up- 
wards to be paid for semi-annually at $5 1, feet. Under an agree- 
ment effected in July 1908, the amount of timber to be cut under this con- 
tract was reduced to 6,400,000.000 feet. the minimum semi-annual pay- 
ments to be five-eighths of amount specified in original contract. 

The stockholders on May 12 1921 approves the terms of the adjustment of 
the company’s claims against the rby Lumber Co., under which the 
Houston Oil Co. receives in settlement $3,000,000 in 7% notes, payable 
semi-annually in installments of $150,000 and secured by a lien on the 
Kirby Lumber Co.’s timber. Compare V. 112, p. 1982. 


CAPITAL STOCK.—Certificates under the terms of a Readjustment 
Plan dated July 1911, the Readjustment Managers assigned to the Mercan 
tile Trust & Deposit 
Voting Trust Agreement, all the 
against which were issued Cert 
agreement, 


Oo. of Baltimore, trustee, under a Readjustment and 
f. and com. stock deposited with them, 
cates of Beneficial Interest. Under this 
the divs. accrued to Jan. 1 1912 were separated from the A 








stock by the issue of (a) Pref. stock certificates get A 6% divs. from Jan. 1 
1912, which were issued for pref. stock par for par (6) accrued div. certificates 
which were issued for the divs. unpaid to Jan. 1 1912. The certificates 
hava priority, both as to principal and interest , over the pee. stock and are 
redeemable at any time upon payment of priocipal and all interest coupons, 
whether matured or _unmatured, attached thereto. Of the $2,394,065 
Same issued, $1,577,500 had been acquired by the company to Dec. 31 


_ 

UD1VS.—At the end of 1911 accumulated divs. on pref. stock amounted to 
54%,. Payments were resumed on Aug. 1 1912 with a div. of 3%, which 
amount has been paid semi-annually to Jan. 30 1923. The 54% back divs. 
Any paid with an issue of $2,394,065 6% Accrued Dividend Certificates 

se aADNVe). 

EARNINGS.—For 12 mos. ended Dec. 31 1922. in V. 116, p. 1184, 
showed: Total income, $2,640,124; net income, $1,223,319; pref. divs., 
$536.856:; bal., sur., $686,463. 

OFFICERS.—Pres., E. H. Buckner; V.-P. & Treas., L. 8. Zimmerman; 
Sec.-Auditor, A. H. Kennerly.—(V. 116, p. 2136.) 


HUDSON MOTOR CAR CO.—Incorp. under laws of Michigan on Feb. 
24 1909. Manufactures the Hudson Super-Six and Essex motor cars. 
Plant located in Detroit, Mich. 

DIVIDEN DS.—An initial quar. div. of 50c. per share on the no par value 
stock was paid July 1 1922; Oct. 5 1922 paid 50c. quar.; Jan. 2 1923 paid 
50c. quar. and 25c. extra; Apr. 2 1923 paid 50c. quar. and 25c. extra. 

REPORT .—For fiscal year ended Nov. 30 1922, in V. 115, p. 2902, 
showed: 1999 


Combined. Hudson. Essez. 
Gross prof. fr. sales of autos. & parts_$12,631.176 $3,965.584 def$333,.943 
Interest earned and other income- - -- 317 ,666 313,053 208 ,874 

















., ee rdigiwe tatadiies~ebbe $12,948,843 $4,278,636 def$125.068 
Selling, adv., admin. & gen.exp., &c. 3,339,661 1,806,090 710,255 
PPD wcncd débedabavct beste Lae Saeaeee  Saaes 
I I a on ali ios ww dideaienianiiidiaas 133,917 168 ,383 62,442 
Provisions for Federal taxes. -__...--- 1,012,200 8 ee 

SE is ics atte cidiauines in wine $7 242,677 $915,850 def$897 ,766 
I, el $10,508,287 $9,629,678 “ 
Pe, CE nin octhonnmounin.. } sara 37,240 

RR Seg SS RE SM $17,750,964 $10,508,287 
Dividends paid during year_-__.--.--- Se 


Surplus transferred to cap. stk. acc’t- 10,700,000 


Profit and loss surplus Nov. 30___-. $5,289,475 $10,508,287 
Note.—The Hudson Motor Car Co. acquired the Essex Motors on May 


27 1922. 

OFFICERS.—Chairman, R. D. Chapin; Pres. & Gen. Mer., R. B. 
Jackson; V.-P. & Treas., W. J. McAneeny: Sec., A. Barits. Office, 12601 
East Jefferson Ave., Detroit, Mich.—(V. 116, p. 2263.) 


HUMBLE OIL & REFINING CO.—ORGANIZATION.—In . in 
1917 in Texae. Has large holdings of well selected leases upon lands in all 
sections of Texas and has considerable holdings in Louisiana, Oklahoma 
at) ad a in Wyoming. ‘Transportation facilities, &c., compare 

‘STOOK.—The Standard Ofl Co. of N. J. owns 50% of the Capita) stock. 





fhe company in Oct. 1919 had arranged to increase ite stock from $8 .200,- 
000 to $25. .000, and having set aside $400.000 of the new stovk for sub- 
offered the rema ning $16.400 000 to shareholders 


scription by employees, 
of record Oct. 28, $10,250,000 of it as Series ‘‘A , at pet $100 a share, and 
$6,150,000 Series ““B” at $250 a share. V. 109, p. 1/03. The stockhold- 
ers on Dec. 18 1922 voted to increase the authorized capital stock from 
$25.000,000 to $43,750,000, and to change the par value of the shares from 
3100 to $25. A stock div. of 75% was paid to holders of record Dec. 18 


1922. 

DIVIDENDS.—A quarterly div. of 30c. a share on the outstandin 
$43.750,000 capital stock, par $25, was paid Apr. 11923. Holders of record © 
Dec. 18 1922 received a 75% stock div. Previous to this stock distribu- 
tion, divs. at the rate of 8% per ann. (2% quar.) were paid on the old stock, 


par $100. 
The 5%% gold debenture bonds of 1922 are redeemable as a whole onl 
at 1045 an and int. thereafter. Pr 


int. to July 15 1925, and at 102 
were used to retire $25,000,000 7% notes which were called for redemption 
on Sept. 15 1922. V. 115, p. 188. 


REPORT .—For 1922, showed: 





Calendar Years— 1922. 1921. 1920. 
i ee en Un eaoedoawen $26,490,523 $24,247 867x$32,538,.070 
Cost of operation and interest - - - - - .. 19,760,643 17,147,236 21,564,611 
Te -csckhdddvubdeetatdeada 2.239.853 5,243,524 See x 
PE. cncuabvcctiies dbavcéghe 5,646,506 3,000,000 2,500,000 
anne Peaster CORE... bc co cddnecdé i Veteied \. eee 1,000,000 

ateOOG. ong kee ctnhendrddewat def .$1 ,156,479 df$1 ,142,893 sr$7, : 

x After deducting depreciation. $7,473,459 

Pres., W. S. Farish, Houston, Tex.—(V. 116, p. 1768.) 


HUMPHREYS OIL CO.—(V. 116, p. 2263.) ey 


HUPP MOTOR CAR CORPORATION,—ORGANIZATION .—Inc. on 
Nov. 24 1915 in Va. to make automobiles and take over the business and 
properties of the Hupp Motor Car Cos. of Detroit and Canada, and the 
Amer. Gear & Mfg. Co. of Michigan. V. 101, P. 2074; V. 102, p. 2079. 

Also owns or controls, through stock ownership, the Detroit Auto Spe- 
clalty Corp. and the H. & M. Body Corp., Racine, Wisc. 

CAPITALIZATION .—PFref. stock was conv. into com. stock, one share 
of pref., par $100, for ten shares of com., par $10, prior to Jan. 1 1919. 
$192,100 pref. was converted; purchased for retirement to Dec. 31 1922, 
$230,100, leaving outstanding $677,800. Sinking fund, $100,000 yearly 
(out not exceeding 120% of par amount of pref. stock Outstanding) ,to be 
applied to purchase of stock at not exceeding 120. Voting power: Pref. 
10 votes; com., 1 vote for each share. The stockholders in Oct. 1922 voted 
to retire 4,000 shares of pref. stock acquired by purchase, 1,921 shares of 
pref. acquired by conversion into common, and 130,790shares of common 
stock held in reserve for pre stock conversion, making he authorized cap- 
italization, $907,900 pref. stock, par $100, and $10,000,000 common stock 
par $10. Pref. divs. Jan. 1916 to Ape. 1923, 1%% quar. Initial com. 
div. of 24% paid in Feb. 1920; to May 1923, 24% quar. On Mar. 15 
1923 paid 10% in common stock. Pref. is redeemable at 120 and accrued 
ori at ; months’ notice on any div. date 3 years after issuance of last in- 
stallment. 





170 








Date 
Bonds 


MISCELLANEOUS Nap hg = IES Par 


{For eviations, &c., see notes on page 6) 





Stock ,000.000 authorized-.--- 
aitinols Heat US eR ees 108 ie 1 1913 _FC.axc* &r* 


na —Dem aon stock $30,000 000 authorized. . 
stock 6% cum (a & d) optivua (see text) 

“Bret mtge $3 000 000 cold +8 10% since 1911 _..N.x0* &r 
Inland Steel Co (new co)—Stock 1,200.000 shares 

Pref (a & d) stock 7% cum. red "1b $30,000,000 auth 

lst Mtge g due $15u,00U yearly ril i 

Exzten & Ref Mtge $10, 000 ,000 a, d call 103_xxFC. c*ar® 
inspiration Consol Copper Co—Stock $30,000,000 
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Value 





Last Divtdend 
and Maturtty 


When 


Amoun 
Outstanding Payable 














Mar. 31 "23 2%iCh 
Dec ' 1923 
Dec 30 22. 8% 
May 15°23, 4% 
See text 


— 
3533 


se 
S 
Sa 


S333 


N 2 
he 
35 


; c 
Api 1'24 Apr'sh 
jay 1 1943 
Apr 2'23 24%% 


— 
= 
382% 


“i 
Oo 
© 


First Tr & 8 B, Chicago 
New York and Chicago 


Boo 
S35: 
SEs 























REPORT.—For 1922, in V. 116, p. +e tf showed: 
1922 21. 920. 


1 
Net profits after taxes... $3,763, 984 $890. 278 $2,366,339 
Pref. divs. (7%) 578,083 66,234 70.996 
519,210 519. 210 


Common dividends. -- -- 
$3,185,901 $304,834 $1,776,133: $1,679,830 


OFFICERS.—Chairman of Board, J. W. Drake; Pres. & Gen. Megr., 
C.D. Hastings; V.-Pres., Dubois Young; V.-Pres., Sec. & Treas., A. von 
ocpeaet. Gen. office, Detroit, Mich. N. Y. office, 25 Broad St. —(V. 


116, p. 2263.) 

HYDRAULIC STEEL CO. (THE).—Inco 

and took over the business, assets and liabilities of its predecessors, The 
Hydraulic ewer - Steel Co. and the subsidiaries of The ponene, Pressed 
Steel Co., the Canton Sheet Stee] Co. (sold in 1922: V. 114, p. 2475), 
the Olevsland ‘Welding & Mfz. Co. and the Hydraulic Steelcraft oO 4 which 
coacerns were engaged in manufacturinz hydraulically pressed steel prod- 

an = any is ge engaged in manufacturing and fabricat- 
selling and dealing in steel, and is authorized by its 
e ame with other metals and metal products, as well as all 
pa thine wines may be iacident thereto. 

CAPITAL STOCK .—Pref. stock is pref. as to assets as well as to wr and 
is redeemable at 192%. Convertibie into common stock at $45 to Apr. 1 
1921 and at $50 thereafter. A semi-annual sinking fund of $175,000 com- 
menced Jan. 1 1922. Pref. stock has no voting power. 


DIVIDENDS.—Initial div. of 75c. quar. paid on common stock on Apr. ] 
1920: same amounts paid June 30 1920, Oct. 1 1920 and Dec. 31 1920. 
April 1921 div. was omitted. 

NOTES.—See V. 111. p. 1857. 

REPORT .—The co ty had reports for the year ended June 30 1922 an 

ting loss of $856.2 There was an additional] loss of $3,000,000 on 
the sale of the conipany's plant at Canton. Ip the previous year the oper- 
ating loss was $483,901, and an additional inventory loss of $1,500,000 was 
shown. Compare Vv. 115, p. 1939. 

OFFICERS.—Chairman, A. W. Ellenberger: Pres., J. H. Foster; Treas., 
R. E. Hayslett; Sec., H. F. Pettee. Office, 6100 Hydraulic Ave., Cleve- 
land, Ohio.—(V. 116, p. 1768.) 

ILLINOIS BELL TELEPHONE <0: —Incorp. in Illinois Jan. 14 1881 
as the Chicago Seenens Co 1 19206 e Chicago Telephone Co 

urchased the telephone plant m. BB. of the Centra! Union Telephone 
oe within the State of [llinois, and in view of its wider field of o tions 
the name of the Chi Co. was ennpase on Dec. 1920 to 
Illinois Bell Telephone 9. os 2232. 2427: V. 112. p. 378. Fa A. 
Tel. & Co. owns $49. 397 .100 of th 000 stloc Vv. Pat ty. gk 
1791. City of Chicago franchise granted 1907, expiring Jan. 9, 
vides that 3% of gross earnings are to be paid to cit ye Hien hy IC ity ey 
pussmece proper rie Jan. i} Aves or 1924 at price 5% in excess of cost of 

qancotion. . 85, toy! Stations Der. 31 1922, 903,262. Rates, 

. 106, 124: Vv. 108, p. 2531; 109, ». 2266: V. 110. 
p. 973; yi. te 192, 
p. 973; 8.7 


1919. 
$1,751 ,663 
71 





. In Ohio on Dec. 2 1919 


0 » Telephone 


& ff 749: V 
1952; V . 112, p. 2542; V. 113. p. 2317. Tentative 


sTOCK ates hg in June 1921 authorized an increase in the 
capita) s stock from $40,009,000 to $50,000,000, and in March 1922 to $60,- 

the new stock bei ng offered to stockholders. 

DIVIDENDS. —For many years 10% yearly; since Deo. 1906 2% quar. 
(stock div. Oct. 1908, 20%): 1909 to Mar. Aya 8% (Q.-M.) 

BON DS.—Bonds autho ried, 500.0 In 1908 $5,000,000 were 
sold and in Apr. 1912 $14,000,000. RUitional bonds can be issued since 
Deo, 1 Bh at rate of $5, 000 yearly. Amount of bonds cannot exceed 
50% of total i easete nor more than 60% of the real estate and construction 
4 he Subject to these limitations, further amounts may be issued u 
to 756% of the cost of improvements, &c. V.87.p. 742. 1607; V.94. p. 1 


Other rundes hay Sept. 30 1922— 
Real estate n 
Eastern tilinols 11 spcepennen' Tel. ye he. 
Home Zereqnone Co. of C mee 2 
There are also 5% notes outstanding 0.8 n 1923 in favor of the 
Central] Union Tel . Co. to the amount of 


REPORT .—For 1922, in V. 116, p. 1529, showed: 
Calendar Years— 1922. 


areas revenues 


bonds due 1924 
% bonds due 1926... 


Telephone o 
Total gross 
Rent and  coniiemanien 
,036 42,32 
4,000 ,000 600,000 = 3, '200. 000 


$2,353,629 $2,025,952 df$1 ,773,539 


Abbott; V.-P. & Gen. Megr., F. O. Hale; 
39683 B. S. Garvey; Sec., E. G. Drew; Treas., W. J. Boyd —(V. 116, p. 


THE TEL INGOTS PIPE LINE CO.  DBGANTBATION. —Incorp. in 
Ohio on 0 1914 and took over as of Jan. 1 1915 the line owned b 
Ohio Oil Be.., : from Wood River, Ill., to Center - dge on Penns 
vania-New Jersey souneary line, about 900 miles, joining at that point t the 
line of the Standard Oil Co. leading to the Bayonne refinery. The line also 
reached the Solar Refining Co.'s plant at Lima, O. Also has line from 
Martinsville, Ill., to Preble, 182 miles. Stock, $20,000,000, all distributed 
among stockholders of Ohio Oil Co. V. 99, p. 1678, 1913; V. 100, p. 144. 


1916. 1917. 1918. 1919. 1920. 1921. 1922. 
14 16 18 16 14 


“Paid - 1922: June 30, 6%: Dec. 30, 8%. 


REPORT. ee 1921, in V. 114, p. 1292, showed: 
Calendar Year 1921. 

Net profits after ‘depreciation 

Dividends paid 

Reserve for Federal taxes 


Balance, surplus......-------.---~-<------ $1 199,863 1,817,37 
Pres W. A Miller, Lima,.O.; V.-P. & Treas $ 9 


,W.E.B : Sec., ‘ 
Moore, Findlay, O.—(V. 116, D. 1282.) maton: Gas., O. % 
IMPERIAL OIL CORPORATION.—(V. 115, p. 551.) 
IMPERIAL OIL, LTD., OF CANADA.—(V. 116, p. 622.) 
pO thee TOBACCO CO. OF GREAT BRITAIN, &C.—(V. 116, p. 





OFFICERS.—Pres., W. R. 


19 oe 
$5,286,362 $6 .324 
(16%)3,200,000 (18%)3.600 
886.499 


‘000 
906.722 











INDIAHOMA REFINING CO.—(V. 116, p. 1419.) 
INDIAN REFINING CO., INC.—(V. 116, p. 2121.) 


DIANA Pe LINE CO.—ORGANIZATION , &O.—Incorporated in 
indianain i891. Owns ue pine! lines in StateofIindiana. Formerly controlled 
by Standard Oll Co J., but segregated in 1911. 

DIVS.— 1912. 1913. 


"17. 
pegul -%- 16 
Extr 


"18. “19 “70 Sl WS 


16 16 16 16 16 
102? pee 30 i922 paid a special dividend of 40%. Paid ic 1923: Feb. 15, 
O} 

REPORT .—Report for ontentee year gi v. 116, . 728, showea: 


919. 
Profits for year $1.532.856 $1,163,551 $958. 301 $1.073.685 
Dividends (60%)3. 000. 000 (763800. ‘000 (16)800.000 (20) 1000,000 


Balance, surplus_-_-_def$1.467.144 $363 551 $158,301 $73,685 
OFFICERS.—D. 8. Bushnell, ig Rd. A. Miller, V.-Pres. & Gen. Magr,; 


J. R. Fast, Sec.; W. F. Livingston, T 
‘New 3 York office, 26 Broadway .—(V. 


1914. 1915. 1916. 
27 16 16 





Main office, Huntington, Ind 
116, p. 1419.) 


INGE SOLE RAND. CO.—ORGANIZATION .—Incorporated in N. J. 
june 1 1 t Pulilipet —-. 9 eanot Drill and Rand Mprill com ea. 
Owns mo a lipsburg we, O-. ei ae and ae ee and Painted 
dian Co., V. ioe. p Man ae ee ee : 


STOC K.—The siaaniiaiieeds voted Nov. 9 1922 to increase ar a 
common stock from $15,000,000 to $30,000,000. On Dec. 5 1922 
100% in common stock, and on Jan. 5 1923 paid a special cash div. of Pee 


on the common stock. V. 115. p. 2274. 
thee gga "11. °12. °13. °14. °1§. °16. °17. °18-°22. °23. 
of = 50 20 10 yly. text 


a * 


REPORT. Ses year sai at + rte 
Total income 1 
Depreciation 

Reserve for Federal taxes. 
Bond interest, &c 50,000 
Div. on pref. stock (6%). 151.518 
Common (cash) dividends 1 089.660 
inventory adjustment... 1,388,924 


Balance, sur. or def. .def$658,938 sr$2.644,780 er$3,775.794 er$2,.416,074 
OFFIOCEKS. a, © Win. L. sounem. Pres.. G ¢ Uvoubieday: 


ist. V-P., Wm. R. Fred. erton; Treas., R D. Pu» 
cell. Office, 11 Moone pal T16> D. 05925 


INLAND STEEL Co.—ORGAN .— 1 . in Delaware Feb. 6 1917 as 
successor of is company, . in 1893. and owning (a) at Indiana 
Harbur SE Gabe of 1, ,000 tons of steel p.a. 
act coking pliant. (b) at Chicago Heights a finishing mill 
50.000 tons of steel per annum. In April 1917 bu 

coal land 14 miles N. E. of Pitteburgh V. 104. 1 

STOCK.—The stockholders on April 12 1923 voted: 

authorized issue of $30.000 7% cum. oy 
been sold), and (}) to change the authorized 
1,200,000 shares, per share, into a like number of shares without 
par value, of which 1, ise 99 shares will be outstanding. V. 116, p. 1655. 


DIVIDENDS.—1917, Mar., 5%; June 1917 to Mar. 1920, incl., 8% 
.&. (2% Q.-M.). In June, t. and Dec. 1920 paid a div. of 75c. a share 
Oo on the new $25 par vee = March 1921 to hae. 1923 aon each 
quarter 25 cents a share (1%). Extra dividends: In May 1911. 1912 and 
1913, each 3%. On June 1 1923 paid 62% cents a share on new stock of 


no par value. 
1 1942, va 
. stock. 


V. 115, p. 
921. 





(a) to 
(of which $10. 000,00 000 hes 
common stock, consisting of 


BON DS.—The $3,831,000 Exten. & Ref. Mtge. 6s,,due Jul 
ye a guy 1 1923 out of proceeds of sale of new p 
Vv. p . 


REPORT.—For calendar year 1922 showed: 
Calendar Years— 1922. 1921. 
*Net earnings $2.434.023 $1,728.031 
Depreciation, &c 1,004,336 911,993 
Bond interest 288,510 305.31 
Dividends 1,014,009 1,013.964 


Balance, surplus $127,168 def$503,236 


*After reserve for Federal and other taxes. 


OFFICERS.—Chairman, L. E. Block; Pres., D. Block; Ist V.-P.; 
E. M. Adams; Sec. & Treas., , fe Trusedale—(V. 116, p. 1902. 


mest kl AE CONSOLIDATED COPPER CO.—ORGANIZA- 
N.—Incorp. in Maine Dec. 18 1911. Owns 4,216 acres, of which (a) 
L B70 for mining lands, and (b) 2,346 for mill site, tailings, disposais, water 
supply . &c. Owns half of the outstanding 16,320 meres of the stock of the 
ona Oil Co. poguintion of of 7 eee property, V. 110, p. 2295. Suit 

to recover taxes, 11, p. 1570 


DIVIDENDS.—An initial div. of 64% ($125 per share) was d 
May 1 Rhy July 1916 to Jan. 1919, incl. 10% oeer alge July 30 191 
1% % to aid Red Cross distributions. V. 104, p. 2556; 107. Dp. 2479. 
uo $1 80 (734%); 60 ADE. 1020. 74% quar. ‘os Apel ae wis reduced 
to pr D yan ct : 
then none until April 1923, when 25 % w was pai 0 paid 5%; 
REPORT.—For 1922 mores, 
Copper produced (Ibs.). 67,625,067 
Sales of copper $10.236,894 
Operating <ape X.. 9,229 967 
Admia. exp. & Fed "399,941 
Other income 309 


2,763 ,90 
$1,343,156 








135, 7,0 
49 yee ‘648,719 348° 303 
166 def 1,790,421 def 1,842,609 def2,905,173 


Idle plant expenses mf 
12.14 cts. 15.208 cts. 14.173 cts. 13.412 cts. 


Balance, sur. or def 
Net cost of prod. copper. 















































May, 1923.] INDUSTRIAL STOCKS AND BONDS 171 
MISCELLANEOUS COMPANIES Date Par Amount When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding Payable | and Maturity | Dividends are Payable 
in tional Agricultural Corp—Com stk $18, poe mo | auth./ .... Bee Or nnd voccthatonsvculesunbabbacmtieelad olndbadadcabotiie coe 
stock ( Astin % cum m $18,000,000 auth horized...... sie tite $708 73'055 500 See WG ds ounonk Aprl5 '21 14% %/|Bankers Tr Oo, N Y¥ 
ist M & Collat Tr sink fd bonds $30,000,000 red 103 Baxe* 1912 | 100 &¢} 8,228,300 5e¢ iM & NiMay 1 1932 do 
International Cement Corp.—Common stock auth. : 
I I a ae cbieigetes None! 364,137 sh./See_ text) age t Oe ee te Beil hai eummiionddisumid it 
Preferred stock cumulative $5,000.000 auth............- adind 100; 1.489.700 7 “RES) LIURO SS SF Be ldtidudkusbacbioonedcka i 
Imternat Harvester Co.— Com stock $130.0000,000_........ agen 1U0| 97 918.404 See text | Q—J 15 Apr 16 1923 1%|Checks mailed 
, Preferred Me d) eS ag $100, eS Bee ¥ 1 107. p. 15674) ~..- oon oo oat pole 7 Q—M /|June 1 1923 1%iChecks mailed 
nternati t ine— Stoc 60,UU0U eoada : GEE + dance clabeds' wes lis cn: mahal ae a exteaniits 
Pref (a & d) 6% cum $60,000,000 (V 84, D 1300, ae... os: 51.725 0.0\8e0 text & AlFeb 1 1923 134|New York Oity 
lot M& Onl Tr $50,000 000 callable at 110 & in ee eS N;} 1916 | §00 &c/} 37,313,000 6¢ iA & Oj}Oct 1 1941 een 
Securities of Controlled Compan 
Oceanic Stm Na wo 
lst M debente{Ser 28 f 5% or £125,000, call par ....... 1914 £100} £1,500,000 4% iJ&D30\June 301943 (London 
er issues see text below 
j 
| 
| 




















p. 1850: V1 were su oe ere April 1 1921; resumed Feb. 15 1922. V.112, 
~ aged 4; pPs® 
L. D. Ricketts, N. Y.; Sec. & Treas., J. W. Allen.—(V. 116, p. 


1903; 7: 
INTERNATIONAL eg a Et OR Cont RON. —ORGANIZA- 
TION.—Inoorporated on June 14 1909in w York. Owns one-half of the 


stock of the Kaliwerke Ph Bi yen gl § owning potash mines at 
Solistedt, Germany (having solid one-haif with an option outstanding ip 
Jan. 14912 on the remaining half), Prairie Pebble Phosphate Co., Florida, &c. 
hosphate de its in , on and fertilizer factories in various States 
v. of D. ‘ 1450: V. 92. p. 1181: V 94. p. 282, 1768: V. 1895 
a0. Had contract with the Tempanenn Copper ‘Co. = shipberts 


LO 110 1419; V. 108, p. 2437: V. 1G, p. 932 Stock Inc ar 

V. 92. p. 959, 1131. 1181. Potash supplies, V. 93. p. 287, 7: 1197: V. 94 
. 70, 282. Properties owned, &c., see application to list, V. 100, D. 138 
lew construction. &c., V. 111, Dp. 1274. 


BON Ds.—vOf the ist M. and coll. trust gold 5s, $13,000,000 were issued 
the remaining $17.000.000 are issuable for not more than 75% of the 
sost of acquisitions, improvemects or betterments, securities of other com- 
panies and general corporate purposes (the last-named to a maximum 
amount of $4,000,000, until $21, ,000 are outstanding, and thereafter to 
& maximum amount of $2,000, '000), but only when t fe consolidated net 
cooeme for the fiscal year next preceding shal! have been three times interest 

incl. bonds to be issued. Annual sinking fund equals 2«% of all 


bon sarees May 1 1914 to June 1922 $4,361,100 bonds were pur- 
and ‘oo FB ah ae only $8, ne 900 bond in hands ro public; in 
ay , $6.7 94, Pp. 7S V. 95. p. 1211; V. we 16, 7 
V.98.p . 1463: application to list, V. 100, p. 138; V. ‘02. p. 255; 104 
2347: 108, 


ding mortgage bonds for 
Independent Phosphate o. has 
Endorsed notes of jointly 


Kaliwerke ‘Boilstedt Gewerkschaft has outstan 
6.000.000 marks, dated June 18 1912. 
eut $389, 000 bonds pledged under mortgage. 
ewned corporations June 3u 1922, $295.000. 
DIVIDENDS.—On pref. to Jan. 1913, wy 7% perann. None there 
after to July 1918. when 1K% was paid; to Apr. 15 1921, 1% % quar 
July 1921 div. was omitted. - 112, p. 5542. Dividend accumulations 
Sept. 30 1922, 53%%. 
REPORT ross 3} your ome June 30 1922, in V. 115, p. 1426: 
June ; Gross Reserve _ Preferred Balance, 
Year— Profits ©. 3 Tate est. Cont.. Dividend. Surnius’ 
1921-22. $2,654. 726 $1 398, nae $449. 445 $1, Sf Biaiataeien def$388 ,363 
798.511 af514.3 395 470.950 1.249.624 489,581 df2,722.550 
13 20. 8.735. 652 3. ‘ 476. 715 
1918-19. 4.734.553 2.845.014 511.097 726.51 512 «815.969 791,437 
x Includes five quarterly dividends of 14% each 





DIRECTORS.—Stephen B. Fiem ing. (Pres.), Albert French (V.-P.) 
J. J. Watson Jr Ce & Treas.), Floyd, F. N. B. Close, E. - 
. Stettinius, A. H. Wiggin, Francis NL Weld: verett B. Sweezy, J. 


Goetchius, William C Potter x) Douglas I. McKay. Office, FRG 


way. N. Y.—(V. 176, Pp 

INTERNATIONAL CEMENT CORP.—Organized on Nov. 15 1919 
under the laws of Maine. Through subsidiaries, is engaged in manufacture 
Ss # yy. cement in New York, Texas, Cuba, Argentine and Uruguay. 

wns (1) over 98% of the stock of Knickerbocker Portland Cement Co., 
poqures oe 1921); (2) all the stock of Texas Portland Cement Co.; 

iB) al) the stock of Uruguay Portland Cement Co.; (4) over 99 % of the stock 
of Cuban-Portland Cement Corp.; and (5) over 99 #0 f the stock of Inter- 
national Portland Cement Corp.. ‘which owns all of the stock of Argentine 
Portland Cement Co. In Jan. 1923 acquired the > propery of the Bonner 
Portland Cement Co. A new company was formed under the ari of the 
Kansas Portiand Cement Co. to operate the plant. V. 116, p. 

CAPITAL STOCK.—The stockholders on July 1 1921 oe ae an 
mar of $5,000,000 preferred stock. Pref. and common shares have equé! 

voting power. 

DIVIDENDS.—On common, initial div. of 624% cents per ie 
paid Sept. 40 1929 «ame amount paid quar. to Sept. 30 1922. i. "30 
1922 to June 30 1923 paid 75 cents quar. 

NOTES.—AIl of the outstanding 5-year 8% convertible gold notes, dated 
June 1 1921, were redeemed on March 20 1923 at 110 and interest. 


REPORT a Peas. ,M mas f Pp. 228%,  Sawed: 


rofit. OtherI . Int ec. 
1922 ED OS $9. 407 *725 a1 693. 629 $168 4 451° $437 033 $V 425. 047 
2,311 $2. o15. 920 


erty 207 $741,226 $1,529 901 
IGED ccecces 8,461,896 


784,450 1,779,559 
Earnings for Ist quar. of 1923 in V. 116. D. 


OFFICERS.—Chairman, F. R. Bissell; Tang H. Struckmann; Sec., 
D. McClain; Treas., John R. Dillon. ‘Executive offices, 342 Madison 
Ave., New York.—(V. 116, p. 2263.) 
wu. COMBUSTION ENGINEERING CORP.—(V. 
p 
INTERNATIONAL COTTON MILLS.—(V. 116, p. 1419.) 
he ag Sg Oy: HARVESTER CO.—Originally incorporated 
in N. 12 1902 and acquired five concerns manufacturing 
> ot | at. Deering Harvester Co., Rays Ang mb Servers | we 









cies: “See full deeeription of pints, organization, &e., in C Oct. aigrg 
es. on 38 Zatvion, dia. 
107, p. 1574, 1575: oP 108 VS6, D104. Oana - 108, 





. 385. In 1919 Fs , 2088: V § Plow Co. and ee & 
Bo: of Canton, Ill. Vv. 108 08, p. 2437. a - poune 1920 vanto. the Grendortt 






(Ind.) plant of the pak ws Seeding x achine Co., V Dp. 2662. 
Plants are located at Chicago, II1.; Milwaukee, Akron, Ohio; 

Auburn, N. Y.; Chattanoo a Te enn.; Ft. Wayne, Ind.: Canton, IIL; 

Richmond, Ind.; Rock Falls, Spemeriane,, Cuts: Chatham: Ont.: mil- 





ton, Ont.: Croix, France; ecash oscow, Neuss, Germany, and 
Norrkopi , Sweden. Manufactures ow, ‘aoapane. harvester threshers, 
mowers, r €8, hay stackers, corn machines, ensilage cutters, tato diggers, 
culti-packers, ‘engines, cream separators, tractors, commercial cars, motor 
trucks, tillage implements, plows, cane mills, evaporators and kettles, 
listers, beet pullers, cultivators, corn planters, machines, 


STOOK. Pr of stock, see a @ ratified to list. V. 107. p. - agg 
The Ee ers on July ‘29 py ratified the wppeee increasing t 
eutherines Sse stock from $60,000 00.000 and the —— 

8,000» ahs 000 of the provided: +4. 


from $80,000. 500 000 to $130.00 
$20,000,000 of the new Common and 
eae for em enpryeee under the stock ownership an and rofit-charing plan’ (0 
that $10. 000 of the new Common will for the payment 
12% % stock dividend on the Common and (c) eae balance, $20,000,000, will 
















be available for the payment of 2% semi-annual stock dividends on the 
Common stock, the same to be declared on the first 4 of Jan, and July of 
each year if the directors so decide, V 111, p. 498 


DIVIDENDS.—Regular dividends at rate of 7% enpum were 
on the pref. stocks of the International Harvester J. ond. 
Harvester Corp. Dividends at rate of 5% per annum sri ie 
Harvester Co. of N. J. common stock from O13 to 1916; 7% in 117 as. 
and 2% extra) and two dividends of 1%% each were paid on A 
=, 15 1918, respectively. No dividends had been paid on er common 
stock of the inter. Harvester Corp. since July 15 1914 owing to European 
war. 


The consolidated company paid its initial dividend on common stoc 
1%% Oct, 25 1918° Jan, 1919 to Aprd 199). tae quar, July 1920, ine 
+ igs 1920. 12%% in com. stock: 1%%: Tan. 1921. 1% % ar %. 
2% in com. stock: April 1921, 156% “suly. 9921 1% in cash and 2% in 









stock (V. 112, p. 2418): Oct. 1921 1%%: Jan. 1% % in cash and 2% 
in common stock: Apr. 1922, 1i¢ ms aly 1 1922, i i % in cash and 2% 
common stock; Oct. 1922, 1% “ %: Jan. 1923, 14% in cash and 2% in 
common stock; April 1923, 136% in cash, 

REPORT.—For 1922, in V. 116, p. 1045 and 1076, showed: 

Consol. Income Acct. of Merged Cos. 921. 0. 
Operating income after taxes___....- 1, aid: ‘ASA $11,281,367 $23, 160,075 
EPS RS a age ee Se 916.812 "348,023 642.329 
Ore and timber extinguishment .-_-__ 330,02 251,172 428,380 
Reserve for Geprectation.... Te Ce ,455,60 3.403.459  8,474.744 
Special maintenance reserve... 83,7 197,310 280.469 
Reserve on passhvabias solids 1 931,484 1,178,800 
TP i Bk i a i ee alee ci eee 500,000 
Preferred dividends.._........ -. 4.215.673 4,215,673 4,200,000 
Common dividends_._._....._ ___- ,847.9 5.112.786 5,750,000 
Common POG cwdcaccdnce 3,802,290 3,645.414 10,000,000 

i cee sais ies tdldesiiidines thierctinhdiecms teal def$7 ,325,116df$8,823 ,954 df$3 ,294,647 

OFFICERS.—Pres., Alexander Legge: V.-Ps., H. F. Perkins, A. E. 
McKinstry, H. B. Ut , Coren  peatags a Jr.; "V.-P. & Treas., G 
2 Ranney: Comp., Wi Reay; G unsel, Wm. D. McH 


William M. Gale. Ganeval office, 606 So. 
oer 116, p. 1045.) 


INTERNATIONAL ME CANTILE MARINE 
2. 888. bal, 1008: V- 76, avo i soquiring in 1002 (per p plan %. 
888 305). entire cap Whi 
. Soe Rows Atlantic and Dominion Line and | 

Leyland Line, eBaT 030 ary £1,414,3450 6% om. pref. stock and £1 
6 of the £1,200,000 com. stock. V. + Be aOR During 1920 acquired 
the remaining com. stock and all ences 700 of the oral, 
Leyland Line. During 1919 acquired, through the Ocean Steam Na 
tion Co., Ltd., and the Shaw. Savill & ‘Albion Co., Ltd., practically all of 
the stock not already held of the George Thompson & Go” Ltd 111, 
, In aaee y'* 16 joined = purchase of New York Shipbuilding Cuan 
: D- 
On Seno 30 Ay the company ’s fleet com 109 shi 
tonn of 1.135.630 tons. onnage under co 
totaled 101, 000 pee The passenger 02 and freight steamers Lge 4 Seema 
by the U. 8. Govt. were return ring the latter part of 1919. 
In Oct. 1916 the company ‘s financial! position ha 
proved owing to & to the war, a he RET was eff 
plan in p. B82 
national Co. on * Joa a. by 7 ‘and | 
.248, 330 as of Dec. 3 nae to $2,369,820. 
tirely undisturbed th ist common 


Ave., Chicago’ 


CO,—ORGAN ani Vth P 
, 









Hh 
=ateatel 









See official data ee ee on this matter but of general Rudy in V. ships. 


p. 883, 1393, 2128, 2245, 2333, 2437, 2531. 
Dios. on Pref. Since Jan. 1 1917— 1917. 1918. 1. 3 1920. 1031 y 1973. 
1 "a 


Reomies Gvidenes. now F. & A..... 0 
Ce ON teen 

Paid in 1923) OF: 1.14%. V.115, p. 2800. Accum. divs., 

BON DS.—First M. & Coll. Tr. - Sinbine Fund bonds dated Oct. 1916 
and due Oct. 1 1941, but subject to ili oe ption on any int. date at 
110 and int. on 4 weeks’ notice. Sin ping Sand aot lass Shan SO0y. 






annum Ly in $917 and nase ore if more than 
900 bonds are issued Total a autl $90,000 Present issue 
6% int., $46 i 000-000 reserved fi 
use und regredioay 40 most ‘a Bot over pA of the cost of additional 


s 


m . for ents 
(at. rate not to exceed 6% and oT callable at not over 110 and int. 
the $46,000,000 remained in treasury, and $2, 
retired by sinking fund. V. 105, iy 
SUB, CO, BONDS.—Oceanic Steam Nav 
Dec, 31 1921 %7,839,.5 were outstanding NexVes 87, Dp 
V, 102. p, 2170° V. 105, Dp, 387. 


ANNUAL REPORT.—For 1921, tn V. 115 : 
Combined Income, Incl. Sub. Cos., 100% Owned, and Fréd Leyland & Co. 


Gross earnings (after providing for 

British excess profits duty), also 

Se ae $99 632 .697$128,277.610 $86,603,021 
Gross oper. exp., incl. U. S. war taxes, 

British income tax, also ‘interest on 

debenture bonds of ‘subsidiary cos._. 85,563,644 110,793,595 62,005,213 





D101" V9 Vv. 29.D. 





a $14, 069. 053 $17, 454. O18 $24,597 .808 
Interest on I. M. M. Co. bonds_.-.-.- $2,153,725 $2.2 $2,309 309.232 
ek 6'137'980 Eat tT 5.225.664 


Depreciation on steamers 
Preferred divs. I. M. M. Outed (6%)3,103,515 (01) 5,689. 3A 8 (21)13448,630 


$2,693,832 $4,216,154 $3,614,282 





SY a a 

The foregoing statement represents earnings of steamers directly operated 
by the International Mercantile Marine Co., together with earn of the 
subsidiary companies dargely British), of which the entire wy — 
stock a owned yo - international Mercantile 
Frederick Leyland ., of which company 99 8% of ihe pret, 
pares sed MP of ine comme shares are owned by Rye pe 

ercantile Marine ‘ roper comparison with yh -F 
yeate the anenmngs ef Ge, , Tor proper comppariee. Scan converted cr ree 
per £ sterling. 
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INDUSTRIAL STOCKS AND BON 


DS (Vor. 116. 








MISCELLANEOUS COMPANIES 


Par 
[For abbreviations, -, See notes on page 6] 


Date 
Bonds 


Value 


fm 


Places Where Interest ane 
Dividends are Payable 


Last Dividend 


Amount Rate 
Outstanding % and Maturity 





) international “wy eye stock $50.U1i),UU0U auto 
ederr ed stock ( 


d) 6% non-cum $12,000,000 auth. _- 
inter ational a 
tock fm A ey 20 Of .000 ,000 
Preferred (not as to assets) o% gem $25,000,000 
as & Bet M Goo call nee *t Se 


Preferred stock 7% cumulative %11,461,.600 aa, 
First mor ange, notes $5.000.000 auth 
Interna Co marine equip trust (guar p & 1) __Col 
international Ave Aaa cat $6 .U77 .130 (V ¥6. p 1025) _-_- 
Goll tr M goid $12,000,000 red 105 af ‘S210. OW) yriy.Usmsz 
Subsidiary Com ies—Bonds held by Public— 


Retaor Mining | fire: mortenge gold 
Detroit R 


International Shoe Co—Commuon stock 1,400,000 sh auth 
Preferred (a & d) stock 8% cum red 115 $25,000,000 auth 
imte:mativual dtiver nee slUCK \issued, $4.044.- 
700; in treasury, $9,259,338) 
Stock pref 7% ‘a & d) $9.000,000 (issued $6 .607 ,500) ..-.- 
Dividend scrip (V 76, p 106) 
First mtge $4,500. 000 ° f called at 110 since 1901__N. ~ 
Debentures $2.000.000 gold redeemable at par 
international Steam Pump Co—See Worthington Pump % 


*Of these $2,347,000 owned by Int Salt Co 











$25 
iui 


10 
1¢w 
7 00n 








$il 334.600 See text 
8.912.600/6 in 1922 


Mar 1 1919 2% 
Mayl1 1iv.3 1% 


July 11899 1% 
Apr 16°23 1% 


Bankers Trust Co, N Y 
do do 


Checks malied 
oO 
Bankers Trust Co, N Y 
do do 


POO 
~ 


032 
0.204 6 in 1922 
5.000 5e¢ iJ 


Jan 10°20 3% 


_ 


N= — Ho, 
w 


Company's office, 
July’23-July "26\Irv Bk-Col Tr Co, N Y 


July 1 1923 1% ie ara ; 
4 Empire Trust Co, N Y 


Oct 1 lydi 

Oct 1 1925 Irv Bk-Col Tr Co, N Y¥ 
Jnie 1 1029 Security Tr Co, Detroit 
Apr 1 1923, 75c 


| See text 





“aa ee ee = = oe 


See text Checks mailed 
At will 


Dec 1 1948 Am Ex Nat Bank, N Y 
Jan 11933 dc do 




















aia —The British excess profits duty on earnings In excess of the aver- 
e earnings of any two of the three years previous to the war was inc 
in 1916 from 50% to 60%, and in 1917 to 80%, but in 1919 was reduced to 
apdou 


DIRECTORS.—Matthew OC. Brush, H. Bronner, P. A. 8. Franklin, J.M 
Perry, Charlies H. Sabin, Frederic W. Scott, Donald G. Geddes, John W 
Platten, Charles A. Stone, Frank A. Vauderlip, Thomas B. McAdams 
J. P. Morgao and Charles Steele. Pres., P. A. ’ Franklin: Treas., H G 
Philips; Sec.. E. E. Parvin. N. Y. office, 1 Broadway.—(V. 115, p. 431, 


(THE) INTERNATIONAL NICKEL CO,—Incorp.inN.J. Mch.29 1902 
In Sept. 1912 succeeded to Internationa! Nickel Co. and Colonial Nicke: 
Oo., per pian V. 95. p. 239, 682. ad previously acquired all stock of 
Carnedian Copper Co., with plant at Copper Cilff, Oot.; and the Orforo 
Copper Co. of Ba; ronne. N. J.: gees | Nickel Corn., Ltd., London ard 
Societe Mintere New Caledonia. &c. . 75. D. 1205. 1257. English con- 
tract and new ne in — see v 102, p. 714; V. 103, p. 761, 2432 
V. 104, p. 2227: V. 105, p. 502: V. 106, p. 1581. Power development, 
V. 107, p. 2012. New pinnt, Vv. fee ? 1756. 

Lares ¢ capital expenditures were made for anew construction and improve- 
meotes in the three years 1915 to 1917 at the mines, smelter, —_— plant 
and refinery in the 8. and Canada, providing the additiona productive 
capacity necessary to meet the increased war demands. 

he new refinery at Port Colborne, Ontario. was placed in opera- 
tion In July1918; its annual output capacity is reported as about 15,000,000 
Ibs. of nickel. V. 108, p. 1063, 2237: V 106, p. 2338; V.107. p. 85. Ip 
1918 the International ! ickel Go. of Canada, Ltd., increased its authorized 
capital stock from $5,000,000 to $50,000,000 (the issued stock being owned 
by the Amer «xs: C »mpany) and took over the assets of Canadian Copper Co 
with ite mining aud smelting operations itn Cavada and the refining opers- 
tions at the Port ‘‘viborne plant. V. 108, p. 2236; V. 106, p. 2348. A 
plant is being erected on the Guyandotte River near Huntington. W. Va. 


STOCK .—Shbareholders voted Jan 1916 to decrease the par value of com- 
shares, each $100 share being exchanged for four $25 shares. V .102.p.348, 71 


DIVs.— 1912. 1914. 1915. 1916. °17. te yy. °20-"22. 
Common%{| 10% 10 174 &10setk. 25 23 16 0 
In March 1919 com. div. was reduced to to 2%: none sin 
. div., however, has been paid as usual. V. 108, p. 1940: Vv. 109, p 


REPORT .—Fiscal year 1921-22, in V. 114, p. ati? showed: 
19 1918-19. 


March 31 Years— 21-22. 1920-21. 1919-20. 1 
$607 .353 $5.166.581 $6.365.472 $11,211.521 
lo osstey eth x$2,029.699 x$2,745.734 x$5,922,.630 


534.756 534.756 





. 582 


Net 

Adjustment of + pada 
Preferred divs. (6%)--- 756 
Common dividends. ---.- (10)4183.466 


Balance, surplus_-_-__def$1,870.337 $1,494,943 $2,210,978 $1.204,414 
x After reserve for Federal taxes, depreciation, mineral] exbaustion, &c. 


For 9 mos. ended Dec. 31 1922: Total income, $778,620; net income, 
72 ¥7 +4 pret an: $401 ,067; shut-down expense, deprec. & depletion, 
tt def., $383, 130. V. 116, p. 728. 


© OFFICERS .—Chairman, Charles Hayden; Pres., Robert C. 
-P., & Treas., James L. Ashley. Office, 67 Well St., 
W. iio. ”. 728.) 


INTERNATIONAL PAPER CO.—Company, organized in 1898, is the 
largest manufacturer of paper in the world. Operates 46 paper, pulp and 
sulphite mills, 37 of which are owned in fee, 8 owned in fee by suhb.idiaries 
the stocks of which are pledged under this mortgage, and one leased. In 
addition, 2 smal! mills are owned in fee and lea: to outside interests. 
The milis are located in New York, Vermont, New Hampshire, Massa- 
chusetts and Maine, and one in Canada. Complementary steam and water 


wer developments a 213,500 h.p. at en the development 
Pe approximately 23, elo dcenie c. 7 


pproaching Somme etion. 
Also, undevelo 73-000 water power sites are ined vs The S. and Canada 
ageregating 17% 173,000 (est.) h.p., of which 100,000 (et) h. p are located 
the United 
The done eer) its subsidiaries own in fee agproxtmasety i. .500 .000 
acres of woodland. of which 1,200.000 acres are loca ew York, 
New Hampshire, Maine and Vermont, and the balance in Canada, and in 
addition company, through its subsidiaries, holds permits to cut and use 
wood from 2,800,000 acres in Canada. 


DIVS.— 1898. 1899. ‘00 to ‘07. ‘08. ‘09 to'l4. Ls "161917 toApr 1923. 
Pref. 62. ss 3 ly 4 2 early 2 26 yrly(1 %Q-J 15) 








Stanley; 
N. Y 


Com. None 
Under the et of the financial plan of Tan. st "1917 1 the 334% accum. 
divs. were discharged with 744 % in cash, 14% in 6% cum. pref. stock and 


12% in common stock. 


FINANCIAL PLAN.—The plan of Jan. 31 1917 (V. 104, p. 563, 1049: 
2121) was declared operative May 12 1917. ” ° 


v.10". D. rr ,000,000 First & Ref. 5% Sk. Fd. Mige. Bonds.—See 
Seri ANY issued to retire 6% bonds of parent and subsidiary cos. and 

consol. mtge. 5s, these Series A bonds (but not the remainder, Series B) 

ne Oe ear from July 1 1919 to July 1 1922, incl., into6% cum. pref. 

ates ar for 

eries B bonds (sold in Dec. 1921, V. 113, p. 2825). 


fe annual sinking fund of 1% of the total amount of bonds at any time 
issued (plus interest on bonds so retired). Callable at option of company, 
all or part, on any interest date at 1024 andint. V. 104, p. 563. 


REPORT .—For 1922, in V. 116, p. 1655 and 1902, showed: 
922. 1920. 


Calendar Years— 
‘Total revenue Loss $1,794,204 $1,542, 652 $21,936,237 $7 833,274 
Depreciation 1,962,289 2,379,967 2.267.714 2, 238, 433 


Reserve for taxes 7,0 
Interest on bonded debt- $A. oh 367 ,380 
1,500,000 


1919. 


Res've for doubtful accts 
Reg. div. on pf. stk. (6%) 


Sur. yr . end. Dec. 31.xdef$6,215,797def$2666,283 $10,555,902 


$2, 
Brok. & *& loss sur. Dec. 31-$14,393,733x$23,875,180 $32,818,069 $22, 362. 167 


\ x . x After charging $2,846,691 inventory adjustment in 1922 and $6,276,607 
inventory adjustment in 1921 


1,500,000 1,500,000 








Dodge: Treas., Owen Shepherd; Sec., 


OFFICERS.—Pres., om ‘ 
"3. B Booth. Office, 30 Broad St., New York. 


F. G. Simons; Auditor, 
—(V. 116, p. 2136.) 


INTERNATIONAL PRODUCTS CO. Ube bo Pte giteneds ae 
Incorp. July 28 1916 in Maryland primarily for the purpose of acc uiring 
and developing quebracho and other forest lands, and preparing, dealing in 
and marketing quebracho and other woods, extracts and other products and 
by-products, and buying, raising and dealing in cattle and other live stock 
and of preparing and marketing meat and other products and by-products, 
in which activities the company is engaged tozether with the Compania 
Internacional de Productos, the capital stock of which it owns. Owns or 
controls approximately 1, 890.000 acres of land in Par: iguay, partly in que- 
bracho forests, which are estimated to contain 2.000.000 tons of quebracho 
wood, and the bilance in pasture lands suitable for cattle raising. Hasa 
modern reinforced concrete packing house at San Antonio, Paraguay, with 
a total capacity of 175,000 head per vear: refrigerating and cold storage 
buildings, also a modern quebracho tanning extract plant about 300 miles 
un the Paraguay River from Asuncion of an annual capacity of 30,000 tons. 
Other pronerty includes 35 miles of railroad for transportation of logs in the 
forest, caren and cattle borzes and tugs. refriverating steamers and approxi- 
mately 60.000 head of live stock. C jompany has a contract for the sale of 
its meats and edible meat products through Armour & Co., Ltd.. of London 
Eng. Owns 50% of thecapital stock ($3.099.009) of the ¢ Yolor mbia Products 
(o., the balance being owned by loca! cattle intcrests In the Republic of 
Colombia. Also controls the International Produc *, yO Co. 
Suit for $1,440.00., by Richardson, Hill & Co. V. . p. 966. 


CAPITAL STOCK.—Pref. stock has preference as oa assets as well as 
dividends, in the event of liquidation is entitled to par and accrued dividends 


DIVIDENDS.—Accumulated dividends on Iref. stock a a to “ae 3d 
1919, amounting to 124%, were paid to holders of record Sept. 9 1919; 
atiditional dividend of 344% on wref., covering last half of veer 1919, was 
paid Jan. 10 1920. 


FUNDED DEBT.—$2,192,272 first mtge. notes 7s, issued for corporate 
purposes. 
$636 .000 International Products Steamship Co. Marine Equipment Trust 
Gold 7s. Issued to finance in part the construction of two steamships of the 
International Products Steamship Co. Subject to call at 195 and interest 
on any interest date. A first lien on the two steamships referred to, costing 
about $1,800,000. Unconditionally guaranteed, principal and interest, by 
International Products Co. 


OFFICERS.—E. D. Levy, Pres.: M. C. Keith, Chairman: A. W, 
MacElveny, V.-P., Sec. = srene.; Minor G. Keith, V.-P.; J. R. McConiff,. 
Asst. Treas. and Asst. 

Corporate office, 609 Calvert Bidg., Baltimore, Md.; New York office, 
120 Broadway. —(V. 113. p. 966.) 


INTERNATIONAL SALT CO.—ORGANTIZATION .—Inco 
Jersey in 1901. On Dec. 31 1922 owned (a) all Sd the $2.501. 
stock and $2,317 000 bonds of Retsuf Minin rock salt, 
Livingtson Co., N. Y., which company owns $300 N00 stock (entire issue) 
of Avery Rock Salt Mining Co., with mine at Avery ryt La. cents 
stock is in treasury of Retsof Mining Co.): (6) entire $750,000 stock of 
International Salt Co. of N. Y. (with producing plants tn New York State 
known as Watkins, Ithaca and Cayuga), which company owns $1,159,200 
of $!.500,000 Detroit “— = Co. common stock: ‘c) $131.700 bondsof 
International Salt Co. of N. J. See statement Sept. 10 1917, V. 105 
p. 1307: V. 96, p. 422. 852. i100. 

LATE DIVS. 1907-14. 1915. 1916. 1917. "18. ‘19 to July '23. 

mone 14% 4% 64+XR.C. 10 6yrly. (1% Q.-J.) 

BON DS.—Of the 5s of 1901 ($12.900,U0U auth issue), one-sixtieth of 
smount issued to be retired each year by sinking fund and canceled. In 
Varch 1910 $2,490 N00 were retired as the result of the sale of the West- 
ern properties. Of the $9,095.990 honds Issued to oe 31 1922, $5,216,900 
had been retired, leaving $3.879.000 outstanding. . 82, p. 1443; Vv, 90. 
p. 852: V. 99, p. 273. 


REPORT.—For 1922, in V. 116, p. 1539, shows: 
Calendar Y 1922. 1921. 
$1,258,989 $1,160,839 


ears— 
Earns. of sub. cos. after depr., dep. & taxes 

Interest on bonds owned 122,430 24,636 
$1,381,420 $1,285,475 
$68 ,057 '$47.939 


383,895 








Admin. and legal expenses, taxes, &c 
Bond interest 

Earnings accrued to minority interests 
Dividends (6%) 


Balance, surplus $541,457 $489,013 

The report for 1922 shows consolidated earnings only; the earnings for 
the previous year have been restated so as to conform as nearly as possible 
with consolidated statement of 1922. 

Pres., B. Fuller; Sec. & Treas., W. H. Barnard. 
PG.t Wo Ee ‘office, 2 Rector St.—(V. 116, p. 1902.) 


INTERNATIONAL SHOE CO.—Incorporated under laws of Delaware 
March 161921. The company is engaged in the business of manufacturing 
and selling boots, shoes and kindred articles and of tanning leather, hides, 
skins, &c. 


CAPITAL STOCK. mw on the x. stock are payable as follows: 
1% each on Jan. 1, Apr. July 1 and Oct. 1; 4% of 1% each on Feb. 1, 
Mar. 1, May l, June 2 ce 1, Sept. 1, Nov. 1 and Dec. 1. Payments 
have been made regularly since organization on pref. as above and on 
common at rate of $2 per ann. (50c. Q.-J.) to Jan. 1923; Apr. 1923 paid 75c. 


REPORT.—For fiscal year ended Nov. 30 1922, in V. 116, p. 408 
showed: Net sales, $97,366,404; oper. profit, $10, 051,150; other income. 
$2,145,581; total income, $12,196,731: interest, $456,910; income & profits 
taxes, $1,502,864: a divs., $1,414,945; com. divs., $1, $25,788; surplus 
for year, $6,996,224 
* OFFICERS. —Chairman, Jackson Johnson; eres F. C. 


Rand; Treas. 
& Acting Sec., F. A. Sudholt; Auditor, D. E. Woods. Office, St. Louis, 
Mo.—(V. 116, p. 2263.) 


INTERNATIONAL SILVER CO.—ORGANIZATION, &O.—Incor. in 
Nov. 1808 under laws of N. J. and acquired aver Diane } (an any e ns 
V. 67, p. 1160; ane v 65, DP. 323s. be +4 V. Se , CS. ; nas a lates 

ling silver outpu . o rig of ca 8 
starting i V. 67, D. 1160: V. 68, p- 1024, V. 71, p. 545: V. 82, p. 990 


STOCE, Pigg or stock issued, $9, oh 700, of which $9 ‘300.300 in 
easury Dec. “Si 1922; pref,. $6,607,500, of which $578,912 in treasury. 





Office, Scranton, 
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MISCELLANEOUS COMPANIES Date | Par Amount Rate When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Invincible Oil Corp—Stock auth 1,000,000 no par shares__} -... None} 999,980 sh/......../........ uunbindogitbabeabeaneadtuniadbooe m 
Funded debt and notes see text_.....................-. anne Imacqnesel + Skin edladeamanelaoceoses « nelaaedaancecuceesons Qeece 
iron Products Curp—Com auth 300,000 shares_.........- eece MOG IGE eee Ee leccarccelochocns> beeenaetinane etipsénencentsonedes baew 
Pref stock 8% cumul conv auth $3 ,000.000_......---..-.-. adea $100 $987 .300 8 GF [BERS 20 2b io leeceocncdadvontentoe on 
island Oil & Transport Costock, $30,000.000__-_..---_.-- 220% 5 DD 2 ie ll ewedbecel gocescselst sedans beth ne Laeiebinndan « nstpliile aapeiate 
Secured wen notes participating red. 110 $5,000,000_Nc*) 1921 500 &c; 3.500.000 8g iJ & DiJune 15 1926 |New York 
Island Refining Corp—7 %&Partic 10-yr g bonds $6,000,000, 1919 | 100 &c| 5,500,000,7&partic|........ BET GEA, . Inds ekemetindioe lien 
Jewel Tea Co—Common stock $12.000,000_..........-.-- anes 100 12.000.000) USeede clodenoedesd| sp exmhedenuodee Dividends not reported 
stock 7% cum $4.000 000 call 125 & divs__.....-.... aieiniis 100; 3.640.000 See text)... . Oct11919 1%|New York 
Jones Bro: Tea Co Inc (Grand Union Tea)—Common stk} .... 100; 19.000,000 See text)... __- Aprl6 °23. 1%|New York 
Pref stock 7 7- cum cali 119 2% ef 1920 esievecencegel aece 100! 3.840.000) 7 Q—J (Apr 2 1923 1% do 
Jones & Laughlin Steel Corp.—Com stk $60.000.000 auth; ___- 100 57 33 '.600,Dividend|s notrepiorted  =§ [...iuu.e---e. se pesidiettetiiaih 
Pref (a & d) stock 7% cum red (text) $60,000,000 auth__-|; -._- 100, 57.330,.600 7 os Pt 2 ae Be ebad batdooesuseaspacs 
lst M $30.U0U.UU0U g sf read JUA bevinning ivi4. ..-_FU.s0%| 1Y0Y 1,00), 16 990,000 5g |M_ & N|May 1 1939 New York anc Chicago 
Kansas City Stock Yds Co of Maine—OCom stock_-._-..... oun 100| §.000.000 See text —F jNov 1 1922 1%| Kansas City, Mo 
Pref stock (a & d) 5% cum $9,000,000 auth............ men 100; 7,991,500 5 F |Novl1 ’22 14%) Kansas City, Mo 
| | | 
| 
| | | 
PREF .— "11. °12. "13. °14. "15. "16. "17. "18. 19. '20. ’21. °22. 23. | stockholders voted April 20 1922 to increase the authorized common stock 
DIVS8. (%) 8 10 9 7% 7 546% 7 +7 FT 7% 7F text | from 150,000 shares to 300.000 shares, no par value. 


Paid in 1923: Jan., 1%% and 1% on account of accumulations; Apr., 
1%% and 4% on account of accumulations, leaving unpaid divs. of 9% %. 


REPORT .—For 1922, in V. 116, p. 943, showed: 
1922. 1921. 


920. 1919. 
x Net, after int., &c___. $1,139,132 $470.516 $1,335,538 $1,462,808 
Adjust. of plants & inv. Dr.4,937 13,077 Tee.  beabae 


i: Cr, Ig CE 

Divs. on pref. stock. --- 4S82,2 452,145 422 ,002 422,002 

EPP def848 ,093 31,448 840,940 1.040.806 

Total surplus Dec. 31--- 4,104,090 4,952,183 4,920,735 4,079,795 
x Karnings, less depreciaiion, taxes and bond Interesv. 


Pres., Geo. H. Wileox, Meriden, Conn.; Treas., G. H. Yeamans, Meriden, 
Conn.—(V. 116, p. 829.) 


INTERNATIONAL TELEPHONE & TELEGRAPH CO.—(See listing 
application in V. 116, p. 1909.) 


INVINCIBLE OIL CORP.—ORGANIZATION.—Incorp. June 16 1919 
in Virginia and acquired (a) entire capital stock of Invincible Oil Co. (Okla.): 
b) 50,000 shares of com. stock of Louisiana Oi) Refining Corp. (Va.): 
¢) majority of the stock of Gladstone Oil & Refining Co. (Okla.). The 

rkansa_ invincible Oil Corp. (entire stock owned) was organized in July 
1920. Other subsidiaries are the Montrose Oil Refining Co., Inc., and the 
Louisiana Oil Exporting Oo... Inc. Through its subsidiaries the company 
is interested in about 135.000 acres located in Ranger District, Texas, Okla., 
Alabama and Louisiana. Has tworefineries with a combined daily capacity 
of 9,000 bbls. Also pipe lines as follows: (a) Shreveport to Homer, 
Haynesville & Eldorado Fields, (6) Caddo Field to Shreveport, (c) Crichton 
Field to Shreveport, (d) gathering lines Cement Field, Okla. 

Official statement to N. Y. Stock Exchange, V. 111. p. 91. 


CAPITAL STOCK.—Of the outstanding capital stock, 325,000 shares 
had been_deposited, in April 1923, in a voting trust dated Nov. 1 1922 and 
expiring Nov. 1 1927, the voting trustees being Jules S. Bache, Frank O. 

etmore and Lewis E. Pierson. 

BONDS.—The Conv. 8% Sinking Fund Gold bonds were called for 
payment Nov. 241922 at 110 andint. V. 115, p. 1949. 

There are outstanding $960 000 purchase mo’ ev notes (payable 
omy to 1924) and $382,380 tank car equipment obligations. 

REPORT.—For 1922: Net income (incl. subsidiaries), before depletion 
and depreciation, $2,390,099. V.116, p. 1768. 

OFFICE KS.—J. 8S. Bache, Chairimau; E. R. Ratcliff, Pres.: Maxwell 
Stevenson Sec & Treas. Offices, Richmond, Va., and 25 Broadway, New 
York.—(V. 116, p. 1903.) 


IRON PRODUCTS CORP.—ORGANIZATION.—Incorp. May 29 1919 
in Delaware and tg the Essex Foundry of Newark, N. J., and Central 
Foundry Co., per plan in V. 108, p. 2530. Also has purchased the prop- 
erties of Chattanooga Lron & Coal Gore. V. 109, P. 1796. In March 1921 
purchased the capital stock of the Molby Boiler “o., V. 112. p. 1288. 


PLAN OF RECAPITALIZATION, DATED APRIL 9 1923. 


The directors in April 1923 approved a plan of recapitalization and 
recommended it to the stockholders for adoption. 

Objects of Plan.—(a) Change from a holding company to an operating 
company, and a cons»lidation of the businesses and properties of certain 
of the corporation’s principal subsidiaries, including Central Foundry Co.; 
(b) a change of name to one which will more nearly express the real nature 
of the business to be done; (c) a recapitalization not possible under the 
present charter and which will permit the issue to all present stockholders 
of Iron Products Corp. and of Central Foundry Co. of both preferred and 
common stock of a kind and in an amount entirely justified by the assets 
and the greatly increased earning power of Iron Products Corp. and its 
subsidiaries; and (d) an advantageous change of corporation domicile from 
Delaware to Maryland. 

New Corporativn.—To accomplish the above purposes, the Universal 
Pipe & Radiator Co. has been organized in Maryland. 

Capitalization of New Company.—Authorized capital stock, 90,000 shares 
of 7% cumulative preferred stock, par $100, and 180,000 shares of common 
stock of no par value. 

Consolidatien of Companies.—It is proposed in event the plan shall be 
carried into effect, that the new corporation shall acquire at once either 
the capital stocks of, or direct ownership of the properties and businesses of: 
(1) Central Foundry Co., Central Lron & Coal Co., and Central Radiator 
Co.; and (2) the capital stocks of Essex Foundry, Chattanooga Iron & Coal 
Co., Molby Boiler Co. and Central Foundry Co. of N. J. Of these latter 
it will be the holding company, but of the properties and businesses of the 
former, it is proposed that it will, in due time, be the operating company, 
and if it presently acquires the capital stocks of the latter companies through 
the operation of the plan, it will be with the idea of acquiring direct owuxer- 
ship of the properties and businesses of these companies as soon as this can 
be conveniently accomplished through dissolution or otherwise. 

Exchange for Stock of Iron Products Corp.—(1) Preferred stock of Iron 
Products Corp. [$987,300 outstanding! will be exchangeable for stock of the 
new company on the basis of 1 share of pref. stock of Iron Products Corp. for 
5-6 of a share of pref. stock and | 2-3 shares of com. stock of the new com- 
pany, with a casn adjustment of accrued divs. to the date of exchange. 

(2) Common stock of iron Products Corp.) 132,854 shares of no par value 
outstanding] will be exchangeable for stock of the new company on the 
basis of 1 snare of common stock of lron Products Corp. for 1 snare of com- 
mon stock plus \% share of pref. stock of the new company. 


Exchange for Stock of Central Foundry Co.—(1) First pref. stock of Cen‘ral 
Foundry Co. ($574,000 issued, of which $381,800 owned by Lron Products 
Corp.] will be exchangeable for stock of the new company on the basis of 
1 share of Ist pref. stock of Central Foundry Co. for 5-6 of a share of pref. 
stock and 1 2-3 shares of common stock of the new company, with a cash 
adjustment of accrued dividends to the date of exchange. é 

(2) Ordinary pref. stock of Central Foundry Co.) $4,600,000 issued, of 
which $4,235,176 owned by Iron Products Corp.} will be exchangeable for 
stock of the new company on the basis of 1 share of ordinary pref. stock for 
1 sbare of common stock, plus 4 share of pref. stock of the new company. 

(3) Common stock of Central Foundry Co. [$3,600,000 issued, of which 
$3 .434,.641 owned by Iron Products Corp.) will he exchangeahle for stock 
of the new company on the hasis of 1 snare of common stock of Oentral 
Foundry Co. for % share of common stock plus 4 share of pref. stock of 
th e new company. 

Pref. Stock of the Universal Pipe & Radiator Co.—Entitled to cum. divs. 
at rate of 7% 2ref. both as to assets and divs. Ked.at110. The 


~ < 
pref. stock will have equai voting rights with the common stock. 





OCAPILAL STUCK.—Pref. swck is redeemabie at 110 aud is convertible 
before Jan. 1 1930 into 1 2-3 shares of common for each share of pref. The 








REPORT.—For ca endar years— 1922. 1921. 1920. 
RR RE ete tl el $1,001,823 loss$791.425 $1,567,254 
Taxes, int., deprec. & depletion__-- 489,043 345,486 8€2,702 
Preferred dividends.-__........_.--- 78,984 78,964 75,296 

ERT, Pty Leas my rye or ae ee $433,796 0f$1.215,875 sur$629,256 
Profit and loss surplus Dec. 31_-_--_- $1,228,023 $798,645 $2,014,520 


OFFICERS.—Chairman, Stephen J. Leonard; Pres., Geo. A. Harder; 
.-Pres. & Treas.. Stephen Barker; V.-Pres., Jas. E. Hewson; Sec., F. D. 
Griffiths.—(V. 116, p. 2263.) 


ISLAND CREEK COAL CO.—(V. 116, p. 1903.) 


ISLAND OIL & TRANSPORT CORP.—ORGANIZATION.—(See 
Map.)—Itncorporated in Virginia in 1917 to produce and transport oil from 
fields bordering on the Caribbean Sea and in Mexico. Through stock 
ownership owns large acreage in Mexico (in the Tampicos) and Cuba. See 
Island Refining Co. below and V. 108. p- 1393. a of Metropolitan 
Petroleum Corp. and settlement of suit, V. 110, p.1752. 2295, 2492. 

In Oct. 1919, the Massachusetts Oil & Refining Co. ew of whose 

000,000 Common stock is owned by the Island Of] & Transport Co. 
issued $3.000.000 7% Participating Convertible 10-year bonds. due Oct, i 
1929. and has ones construction of a modern refining plant in Boston 
Harbor with an initial capacity of about 1,400,000 barrels of crude oil per 
annum. V. 109. p. 1796. 

The company controls, by ownership or lease, oil rights in the Mexican 
oll fields for upwards of 77,000 acres, a majority of which is said to be in 

roven or sem peeves localities. yeghs J 1920 the company rg 12,- 
72.884 bbls. of oil an 6.213,145 bbis. in 1919 and 1,595,526 bbls. in 
1918. Compare V. 112, p. 1166. 
Receivers Appointed.—H. Snowden Marshall and Arthur J. Stevens were 
ppointed receivers on Mar. 20 1922 in a friendly equity proceeding in- 
stituted to protect creditors. V.114, p. 1293, 1658. 
, r eceanea Committee.—The following protective committees have been 
ormed: 

Stockholders’ Committee.—Charles T. Brown, Henry R. Wilson, Charles 
C. Matchett, C. Dougias Green, Howard Wilson, P. W. Keen, Clifford I. 
Voorhees, with Austin Agnew, Sec., 111 Broadway, N. Y., and J. Mark- 
ham Marshall, counsel. 

Noteholders’ Committee.—Howard Bayne, A. D. Converse, Ludwig Nissen, 
James LL. O'Neill, William P. oe B. F. Troxell, with Chadbourne, 
Hunt & Jaeckel, counsel, and Fred C. Marston, Sec., 60 Broadway, New 
York. V. 114. p. 1413, 1540. 

Indenendent Committee of Stockholders.—John Tutules, Chairman; Carl J. 
Weinberger, Peter Gortz, 8. Junjulas and Walter 8. Timmie. V. 115, 


p. 442. 

Notes.—In Feb. 1921 $1,025,000 short-term notes were retired, leaving 
outstanding $700,000. 

The 8% and participatin secured gold notes are secured by deposit of 
the corporation's entire holdings of the capital stock of its subsidiaries 
in Mexico, and of Island Refining Corp. in addition to 51% of the Capital 
stock of Massachusetts Oil Refining Co. No new mortgages will be created 
while any of these notes are outstanding. 

Corporation will deposit with trustee monthly 6 cents barrel of all 
crude oil sold from the producing properties of its subsidiaries beginning 
July 1 1921, to be applied every three months to the retirement of notes as 
follows: March 15 and Sept. 15 such notes will be purchased in the market 
or by tender at not exceeding 110 and int.; June 15 and Dec. 15 such notes 
will be drawn by Jot at 110 and int. Any sums remaining in the sinking 
fund on March is and Sept. 15 will be added to the amounts to be used for 
the drawing of notes by lot. 

Corporation wil] further deposit monthly with the trustee an additional 
one cent per barrel of a!l crude oll delivered in or shipped from Mexico to its 
customers by its subsidiaries, beginning July 1 1921 which amounts are to be 
books in pro-rata payments, such payments to be made on Dec. 15 each year 
in addition to the semi-annual int. payments.—V. 113, p. 76. 


REVORT.—For calendar year 1920, in V. 112, p. 1166, 





Calendar Gross et Income Interest, Depreciation & Balance, 

Year— Income. rom Oper. ee. epletion. Surplus, 
1921 (9 mos.) $6 005.139 2.124 339 $740,846 “see e @ 3} wa . 433 
po” Beate sae $15.355.674 $7.941.722 $625,413 $3,387.160 $3.926.149 
ES Pe 4.053.199 1.226.655 663.726 13.000 549.929 


a. O53. 

OFFICERS.—Pres., A. J. Stevens: V.-Pres., M. J. Murphy and T. F. 
Wickham: See., Lloyd Robinson: Treas., J. R. Alloy. Office, 55 Liberty 
St.. New York.—(V. 115. p. 442. 551. 6452, 875.) 


ISLAND REFINING CORPORATION,—ORGANIZATION.— This 
conpany was organized in April 1919 under the laws of Virginia as a sub- 
sidiary of the Island Oil & Transport Corporation, which owns the entire 
$19 000,900 capital stock. See statement above. 

The company has completed the construction of a 5,000-bbl. refining plant 
at Sarpy, La., 22 miles above New Orleans, and its 5,000-bbl. topping plant 
at Palo Blanco, Mex., has been completed. The latter plant is adjacent 
to the sea-loading station of the Island Oil & Transport Corporation. 

The Mexican plant produces gasoline and fuel oil and the mpl plant 
produces gasoline, gas oil, fuel oil, flux asphalt and will produce coke. 

Receivers Appointed.—Charles B. Hill and Arthur J. Stevens were 
appointed receivers in Jan. 1923 + V. 116, p. 303. 

Sale Ordered.—F¥ederal Judge Foster at New Orleans in April 1923 signed 
an order for the sale in June 1923 of the plant of the company and the 
700-acre tract upon which it stands in St. Charles Parish to satisfy a 
$5.500.000 mortgage held by the Metropolitan Trust Co. of New York. 

Reorganization Plan.—The bondholders’ reorganization committee in 
anak 1923 adopted a reorganization plan, for details of which see V. 116, p. 


36. 

BUN DS.—The Refining Company has authorized an issue of $6,000,000 
Seven Per Cent. & Participating Ten-Year Gold Bonds to be dated April 
i5 1919, and to mature April 15 1929. These bonds in addition to /% 
interest are entitled to participate in dividends receiving a pro rata share 
of an annual distribution of 20% of the net earnings (after deducting sink- 
ing fund requirements) of each calendar year. ‘The bonds are a direct first 
mortgage on the American plant and by the pose of all] the stock of the 
company owning the Mexican plant. V. 108. p. 1393. 

The bondholders were offered 7% scrip maturing Oct. 15 1922 in payment 
of the interest due April 15 1922. Compare V. 114, P- 1658. The Metro- 

olitan Trust Co., New York, in Feb. 1923 filed suit in Federal Court at 
ery rien trols the $0 20,000 ORES: Corp, wore offered the 
e shareholders of the Islan : Sorp. 
right to subscribe for the initial issue of $4,500,000 of these bonds in April 
1919 at 924% %.—(V. 116, p. 1902.) 
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and Maturtly 


When 
Payable 


Amoumnm 
Outstanding 





sas Gas & Plectric Co—Pref (a &d) stock cum red 115 ~ 
Kaqpens mtge s f gold Ser A red (text) Gkxxxc*&r* 
Gold debenture bonds Ser A red (text) 
(Julius) ayser & Co—Common stock 150,000 shares auth. 
Pref (a & d) stock $8 cum red 120 70.000 shares auth 
First mtge s f gold red (text) $6,000,000 auth 
Rgily Springfield Tire Co—Common stock $10,000,000--- 
ef stock 6% cum auth $3.900.300 call 110 sf 2% 
Second Pref 8% cum $7,000,000 call 125 sinking fund 3% 
10-year sinking fund gold notes red 110 Ce. kxxxc* 














Checks mailed 

New York 

New York 

Guaranty Tr Co, N Y 


a | 
Apr 1 1923 1% 
r1 1952 

Sept 1 2022 

See text 

Apr 2 1923 $2 

Feb 15 1942 
See text 

Apr 21923 1% 


ay 15 '23 2% 
May 15 1931 


333 
33 


roscoe 
SEES: 


ae 
dom aDini 
Las 


coomosceo® 
$s 
S 


AES 


Sas 
S23 














ae EA 





JEWEL TEA CO., INC.—ORGANIZATION.—Incorporated In N. Y. 
on Jan. 14 1916 to e over the Ill co. of the same name. Sells coffee. 
Main offices and plants in Chicago and 


tea der, &c. 
Hoboen 2 108, p. 2026. Large shipping station leased in Hoboken, 


W. Jd. 

OAPITAL.—Pref. stock, $4,000,000; retired to Dec. 31 1922, $360,000; 
Divs. Q-J.. April 1 1916 to Oct 1919, 1%% auar. (7% p. a.) 
none since. Common auth., $12,000,000 (par $100). Pref. redeemable at 
option of directors on 90 days’ notice at 125 and accrued divs. Property 
cannot be mortgaged: pref. stock cannot be increased without consent of 
% in interest in both c of outstanding stock, taken separately. 


REPORT.—For calendar year 1922, in V. 116, p. 1185, showed: 
1922. 1921 1920 


Net sales for calendar years 11,210.388 $17,573,054 
Net profits $152,150 321,458loss2,183,5 


OFFICERS.—Pres., John M. Hancock; V.-P., O. B. Westphal.; Sec., 
A. Vernon Jannotta; Treas., F. M.Kasch. Office, 5 North Wabash Ave., 
Ohicago.—(V. 116, p. 2136.) 


JONES BROTHERS TEA CO., INC.—ORGANIZATION .—Est. as ® 
¢€0-partnership in 1872. peore. N. Y. State in 1910 as Jones Bros. Co. 
present name adopted in $916 { . , . Ownsin Brooklyn, N. Y.. 
a t covering afull block for preparing and packing Sea, coffee, spices, 

der, soap, &c., also does im ing and jobbing business at 107 
Front dt. N.Y. Controls (a) Globe Groc tores, Inc., Operating 
226 stores in - NM. Y., N. J. and Ohio; (b) Grand Union Tea Co. re 
the company’s products only), through 195 stores: (c’ Anchor Pot- 
tery, ton, N. J., and (d) Union Pacific Tea Co. of Mo., 51 stores. 
New interests, V. 113, p. 2085. 
K.— . Stock (see table above) offered by Merrill, Lynch & Co 
Wat SF 769 Mel tns seca pote sesmsat Tited a wo 
pref. ; the pref. ea an 8u 
toa ue sinking fund of 2%. 

DIVIDENDS.—Paid on pref. stock in full to Apr. 1923 Dividends of 6 
of 1% each were d on common stock Oct. 15 1917 to Oct. 15 192f: 
16 1922, when 1% was paid; Jan. 15 and April 16 1923 


F" 1923—April—1922. F¥ 1923—4 Mos.—1922. 
Sales..... eccccceoccce $1,462,1 $1,458,025 $5,803,078 $5,747,233 


REPORT .—Fer 1922, in V. 116, p. 1419 and 1903, showed: 
Calender Years— : ' 20. 1919. 
$24,174.088 bt te tr $22,743,098 sa be 


727 652 2,054 
Net profits after taxes _- 35,652 $502,054 
Res. for working capital. 

Pref. dividends (7%)--~- 271,600 

Common dividends- .~. .(2%)200,000 


then none until A 
paid 1% each. 


Sales 
Net profits before taxes. 


280.000 000 
(2)200,000 (2)200.000 


$164,052 $222,054 $15.332 $14.544 
Pres., Harry L. Jones; Treas., Albert R. Doerle; Sec., William T. Gibb. 
Office, 68 Jay 8t., Brooklyn, N. Y.—(V. 116, p. 1903.) ” 


JONES & LAUGHLIN STEEL CORP.—ORGANIZATION .—Organ- 
ized in Dec. 1922 as successor to the Jones & Laughlin Steel Co. which was 
incorp. in Penn. June 1902, succeeding the limited partnership of Jones & 
Laughlin, Ltd. Owns bg and property at Pittsburgh and Woodlawn, 
20 miles from Pittsburgh; controls ore, coal and railroad properties. V. 


MBTOG Re preferred k is 

— stoc redeemable as a whole only afte 
Jan. 1 1924 at 120 and divs. Has no voting power except upon the question 
of voomneney dissolution or in case any dividend is in arrears for one year. 
Except with the consent of the holders of 75% of the pref. stock (a) no 
mortgage may be placed upon the properties (except purchase money 
mortgages on h acquired property and the remaining authorized 
$5,000,000 Jones & Laughlin Steel Co. Ist Mtge. Fs): (6) the authorized 
pref. stock may not be increased; and (c) no additional stock may be issued 
with rights as to dividends or assets equal or prior to this stock. 


BONDS.—The first 58 of 1909 ($25,000,000 of which were issued 
are secured by al! the ty owned or hereafter acquired and — 
by Ledge of stocks of subsidiaries owning coa! mines, orelands and railways 

Quick assete are always to amount to $8,000,000, while an equal 
amount of bonds are outstanding. Sinking une equal to 1-15th of bonds 
: “7 








Balance, surplus 


PORT totes: 83, D. 2 3: V. 88 
— ngs for the year ended Jan. 1 1923 w 
$10,580,983 after taxes. Interest charges amounted to S1is0 Olly ae 
preciation 20 Le le charges, $4,026,469, leaving a surplus of $5,413.- 
OFFICERS.—B. F. Jones Jr., Chairman of the Board: Willi 
Pres.; Willis L. King. G. M Laughlin Jr. W. C. den ge BT, ,Y 
. E. Hacke --Pres.; B. F. Jones III, Sec.; J. C. 
Office, Pittsburgh, Pa.—(V. 116, p. 612.) ROS ie. HORA, 


KANSAS CITY STOCK YARDS CO. OF MAINE.—ORG - 
TION t ted in Maine in Dec. 1912 and acquired per ee 
p. 1375. about 95% of the $8,750.000 stock of the Kansas Oty Stock Yards 

-Of Missouri, which owns about 190 acres used for stockyards purposes 
on which 6% dividends were paid for over 20 care. Stock auth.. common 

. ‘ : ; ; cum. non-voting $9,000, 
except with the consent o “2-3% of the pref. stock. OM iv. 4 natok 
Sad Nor’ Iolo: Lig" May i0fo tornap. ean WS MON Ae 

. ] > u ° . es . 
21, 2% quar. In Sept. 1921 declared a 1060 oN ae "ca eae 
, Increasing the amount to $5, 000. V. 113, p. 1366. 
On a a 1 1931 pelt 1 que: cach: 3 Ne a eS May 1 1922 paid 1%: 
x . ’ ch; Jan. 
oa VA re, Pg BX extra. Pres., 


R. Collett; V.-P. - H. Weeks; Sec., L. ; 
J. Pray, Kansas City.—(V. 115, p. 2912.) ckett; Treas., W. 


KANSAS GAS & ELECTRIC CO.—Incorp. in Dec. 
consolidation (V. 90, a; 852); also owns eave stock Pic gh D4 A SL. 
Light, Heat & Power Oo. of Pittsburg, Kan., &c. Owns electric generat 
plant, aggregate capacity 34,115 (not —eye) 15,000 k. w. additio 
under construction) k. w., including new 28, k. w. plant at Wichita. 
The company has 456 miles of high voltage transmission lines, 655 miles 
of distribution lines and 301 miles of ~ mains. Gas customers Dec. 
1933. 26,952; electric customers, 41,649. Compan buys natural gas from 

ichita and Natural Gas companies. ll data, V. 93, p. 170 
and V. 97, p. 113. Company supplies without competition electric power 
and t and natural gas to Wichita, Newton and Pittsburg, natural gas 
to Hu n, and electric light and power to Independence, Ar 

» Eldorado and 20,other communities ingKansas. The 





company also supplies at wholesale electric power and light service in Par- 
sons and 12 other communities. Population served estimated at 222,000. 


STOCK.—Common auth., $10.000.000, of which there is outstanding 
$2,000,000. all owned by Amer. Power & Light Co.. which see. Pref. stock. 
7% cum., red. 115, auth., $10,000,000; outstanding, $3,876,000; in treas- 
ury, $18,500; par, $100. 

BON DS.—The first mtge. s. f. gold bonds series A are redeemable all or 
art at 107% and int. to and incl. March 1 1927; at 106 and int. to and 
nel. March 1 1932; at +E and int. to and incl. March 1 1937; at 103 and 

int. to and incl. March 1 1942; at 101% and int. to and incl. Mar 1 1950, 
and thereafter at 100% and int. 

Mortgage provides for an annual sinking fund, beginning Jan. 1 1925, to 
purchase Series A bonds if offered at or under par and accrued int., of 1 ae 
of the amount outstanding on the preceding Dec. 31, up to and including 
Jan. 1 1937, and thereafter of 2% of such amount. 

Secured by direct first mortgage lien on properties which (together with 
the Pit sburgh property covered y es of securities) are conservatively 
appraised at over $14,000,000. V. 114, p. 953. 

he 6% gold debenture bonds, Series A, due Sept. 1 2022, are redeemable 
on and after Sept. 1 1947 and prior to Sept. 1 2017, all or part, at 110 and 
int.; thereafter at parandint. V.115, p. 1436. 
REPORT .—For calendar years: 
Interest Pref. 
& Thi Surplus. 


Total 

Gross. Income. C. rs. 
$5,111,157 $1.769.688 $797,944 $174,861 $796,883 
724.929 Bt 165,506 def23,850 


3,605,982 
For latest monthly earnings see weekly ‘ nicle."’ 


Pres., H. P. Wricht; Sec.. Chas. H. Smyth, Wichita. Kan.; Treas., P. 
F. Gow. N. Y. office, 71 Broadway.—(V. 115, p. 2800.) 


KANSAS & GULF CO.—The stockholders, in Jan. 1923, approved the 
merger of this company with Monarch Oil & Refining Co. and Southern 
Petroleum Co., forming the Peer Oil Corporation. V. 116, 1. 418, 622. 


(JULIUS) KAYSER & CO.—ORGANIZATION.—A re-incorporation 
(in N. Y.) June 1911. The company is said to be the largest manufacturer 
of silk gloves in the world: also manufactures lisle and silk gloves, silk 
hosiery, silk and cotton-ribbed underwear, dress nets and veiling. Plante 
at Brooklyn, Amsterdam, Sidney, Oneonta, Bainbridge, Walton, Cherry 
Valley, Rockville Center, Monticello, Cobleskill, Hornell, Syracuse and 
oonee. 3. Y., and Sherbrooke, Que. V. 95, p. 1405; V. 92, p. 1568; V. 

.D- 

STOC K.—The common holders of record Feb. 25 1922 had the right to 
subscribe until April 3 1922 at $20 a share to new common stock of no par 
value in the ratio of 150 shares for each 100 shares of old stock of $100 par 
value held. Compare V. 114, p. 58, 1069. 

Under the terms of a recapitalization plan ratified by stachpeteers March 
8 1922 the authorized stock was changed to 70,000 shares of no par value 
preferred and 150,000 shares of no par value common. 

The new (no par value) pref. and common stock was exchanged for the 
old stock at the rate of 4 shares of new no par value preferred and one share 
of new no par value common for each 4 shares of old common stock out- 
standing. The old first and second preferred stock has been called for 
redemption on July 5 1922 at 120 and int. at Guaranty Trust Co., N. Y. 


DIVIDENDS.—On old common ($100 par) April 1912 to Jan. 1913, 1% 
uar.; April 1913 to Oct. 1916, 144% quar.; Jan. 1917, 14% and 1% extra, 
pril, July and Oct. 1917, 14%; Jan. 1918, 2% and 1% extra; April 1918 

to April 1922, 2% quar. On new no par value common no dividends had 
been paid to date. On new preferred (no par value) paid $2 quar., July 
1922 to April 1923. 


BONDS.—The first mortgage s. f. gold bonds due 1942 are redeemable 
all or part up to and incl. Feb. 15 1927, at 110 and int.; thereafter up to 
and incl. Feb. 15 1932 at 107% and int.; thereafter up to and incl. Feb. 15 
1937 at 105 and int., and thereafter at 102% and int. 

Sinking fund payable annually, commencing Feb. 15 1923, will pe 
vide for the retirement, through redemption Peer. annually of 24% 
of the largest amount of lst Mtge. bonds issued. V. 114, p. 743. 


REPORT.—Year ending Aug. 31 1922, in V. 115, p. 1835, showed: 
1921-22. 1920-21. 1919-20. 

Profits (after depreciation) $1,685,058 $1,269.047 $1,112,354 

Loss on inventory, &c., less reserve-- 650.069 

Redemption of pr f rr d stock 

Miscellaneous deductions 

New preferred dividends.........-- 

First preferred dividends__......--- 

Second preferred dividends 

Common dividends 


Balance 





20.383 
99.008 120.183 
396,690 (8%) 528.920 (8 %)528,190 


Balance, surplus $968.977 def$218,152 $180,514 


OFFICERS.—Pres., Edwin 8S. Bayer: V.-P., Wm. A. Shakman; V.-P.:° 
& Treas., L. Lewinsohn; V.-P., H. L. Van Praag: Sec., C. W. Sinn; Comp., 
A. Flume. , Office, 353 Fourth Ave., New York.—(V. 115, p. 80, 1436. 


KELLY-SPRINGFIELD TIRE CO.—ORGANIZATION.—Incorp. in 
N J., April 15 1899 as Consolidated Rubber Tire Co.; name changed Jan. 2 
1914.Manufactures a full and complete iine of pneumatic tires and tubes, 
Is one of the largest producers in the country of solid truck tires.Products 
are distributed through 30 branches established in im nt b ess cen- 
tres of the country and approximately 40,000 active accounts with dealers. 
Owns plants located in Akron, O. and Cumberland, Md. V. 108, p. 1835, 
2634. Compare also V. 111, p. 1374; V. 112, p. 854, 945, 1872. 


STOCK.—On Nov. 30 1915 the par value of the common shares was 
changed from $100 to $25 by increasing the number of shares fourfold. 
First pref. has a 2% sinking fund which to Dec. 31 1922 had retired and 
canceled $721.10 of the $3,758 200 first pref, theretofore lseued. ee 

n July are ers had the righ subscribe at par for .200 
of an issue of $7,000,000 8% cum. (2d) pref. stock, underwritten. This 8 
pref. is redeemable on or Aug. 15 1 t $125 & 
sinking fund after Aug. 15 1921 equal each 
issued, payable before any divid 

A voting power; the 8% pe. 
quarterly dividends remain unpe Se. Te 
purchased for coaen. Vv. OG. p- a6s8: 

Common stockho of record -151 
to additional common sock, (pee re at $50 
of holdings. V.111. p.1 » 1374; V. 112, p. 854. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where I 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity Dividends are P 
Wheel Co—OCommon oe ¢ 000 (V 105.p 75); -... $100'$10.000.000| 6 in °22 —J r2 195 1 se RE 
stock 7% cum redeemable a ty Gileccanmocne eece 100; 2.485.200 7 Q—¥ May 183 New York wal 
. oo necott Rene» Cor fe pee L 5.000. 000 shrs. no par val) ....| None (2,803.572shisee text —J m4 4 a Tbe New Yorks 
ds redeemable (see text)_._Ba.r*| 1920 | 100 &c| 15.000.000 7a iF & Aj'Feb 1 1930 New York 
ve ~ 6 tow S eeePech Som of Phila—ist M g red 108Colxc*r;) 1905 | 1.000@¢) 926.725.0000 5a iJ & dJiJuly 1 1935 Irv-Bk-Col Trust Co 
Equip "ELF FP een FPzz.c*| 1919 1,000| 1.600.000 6a iM & NINov. 1 1929 Fidelity Trust Oo, Phila 
heey tee ie lst Mortgage__....... 1902 1.000 250.000 5 J & D'Dec 1 1922 Sec Tr Co, Camden, N J 
nystone Te & Rubber tock auth 500.000 shares..| .... None 455.851 sh.| See text /.......- Oct 11920 3%|New York 
ba 2 staal hg ga make BS OUO GOD Tok HHO | === | Sno 28 la eadl-=-==--- [saa 18d 99%| sca lod “~~~ 
Prot a 8 cum aut r banal “eaen 500.000 eiinin ip inereianeh ks 
cond preferred $2.000,000 suthorised «=== —==-- =~ 538 | roo!@2| 2:323:000/ 7 Me" easy ieee we Bees thse 
st mtge s f go nds aut red text). xxx c 7.500.000 S|Sept 1 1930 N Bost Ohi 
(8 S) Pref io 'f* Co—Common stk $50.000.000 auth........-- eece 100| 24.304 .990'See cext Q—J be ee text Ohecks melee ‘aie’ 
d) stock 7% cum auth $5,000, 0u0 pinmedabhdaat seco 100; 2,000,000 7 QW—J (Apr 21923 1%! ao 
a Excluding $1,500,000 under Equip & First Mtge of 1919. 
NOTES.—The 1-year 8% notes of 1921 have a sinking fund providing KEYSTONE TELEPHONE CO. OF PHILADELPHIA.—“Indepen- 
for the poeennens of the entire issue at 110 and int. by drawing by lot | dent” (of Bell) telephone em in Phila. and vicinity. The Phila. Elect. 
1,000.000 p. ($500.000 on each int. date) beginning May 15 1923, and | Oo. in June P. 17 obtain ed the approval of Penn. P. Comm. to a long 
continuing until May 15 1931, when the remaining $2,000,000 will be | lease of conduit re 4 cts. per duct foot with a graduated minimum 


paid at 110 and int. 
OASH pnb "99. 
Oom. 


V.112, p 2088 


"00. 1914. 1915. 1916. 1917to Feb‘2) 
7 1 16 (4% 





Q-F) 

From MM, May 1 1919 to Feb. 1 1921 paid a stock Gvidend of 3% along “a 
the regular quarterly cash dividend of $1. In May, Aug. an Nov. 
paid 3% in stock, the cash dividend being omitted; none since. 

REPORT .—For 1922, in V. LFS. p. 820 ane 835, showed: 

1922 1921 1920. 1919. 

Gross profits______. _. a$12,531.379 $6,004, 521 $7. 131 901 $7,034,284 
Total yi enn income. 577.846 1.883.009 4,035,444 3,532,088 
Int. on 10-year 8% notes 800.000 i - penecandind :°  ehuuae ames 
Int. & misc. deductions_ 464,465 1,912'192 2,076,152 295,291 
Depreciation.......... i: . iibindia  mepedee <- ine@edbiiae 

Net income... .-.- $3,144.549 def$506. a $1 00-200 $3,236,798 
Divs. on pref. (6%)-.-.- 181,113 190,7 226 199 ,026 
Divs. on pref. (8%)... 437188 «459416 468'R16 «117204 
Common divs. cash) _-_ wipe otene 322.776 (16)895.751 (16)800.409 
Common divs. (stock)... -....-.- 1,011,761 (12)671,813 (9)454,778 


a Before depreciation. 


OFFICERS.—Arnold L. Scheuer, Chairman & Pres.; A. Sea 


F. man, 
Brown, Vice-Presidents; C. 


Maurice Switzer, J. ore, ons ac: P. 
Stewart Sutherland apierre, Treas Lachenbruch, 
Auditor. N. Y. ng S60 We S7tk St. =—={¥. 116, BD. 769.) 

LSEY WHEEL CO. ted ip 


INC.—ORGANIZATION.—lIncorpora 
NW. Y. on Aug. 23 1916, and took over as of Dec 31 1915 the entire assete 
and business of Kelsey Wheel Co. of Mich. and Herbert Mfg. Oo. of Mich. 
as going concerns, and the ca capital stock of Kelsey Wh Go., Ltd., of 
Ae ny and of the Kelsey Wheel Co. of Tenn. Owns one of the e largest 
automobile wheel plants in the world. VY. 103, p. 411, 848; V. 105 


oy a. pas! —— $10,000,000 com. and $3 000 7 (par 100) 
tale all. cum med to Dec. 31 1922, $514,800. eem- 
e, all or ime on 90 days’ notice, at $125 we , Ly, 
funded debt. ng, 
mortgage Nov. 7 1916 to Ma 


See stock offering, V. 103, p. 411. 
1 1923.7% per annum (1% % quar.). 
mon, initial dividend of 
April 2 1923. 


4% % paid Jan. 2 1922; same amount paid quar. to 
REPORT .—For calendar year 1922, showed: 











Earnings Cal. Years— 1922. 1921. 1920. 1919. 
Sales, less returns, &c___$16,938,924 $17,487,598 $25, 1500 913 $21,843,160 
Total income.___._____- 2,046,345 3,554,931 3,480.7 92 2,892.735 
Reserved for deprec’n_..-  #£-_____~ 1 230'997 663 .867 ‘418,740 
Provision for Fed. taxes. 244 833 27.614 700, 781.090 
Int. on borrowed money  ~-...~_. 103,458 200 ,917 66,318 
Preferred dividend__--- 178,211 186,753 191,902 199,780 
Common dividends- ---- 600,000 life eR I a 

Balance, surplus_-_-_-_- $1,023,301 $1,456,109 $1,724,107 $1,426,807 

Pres., Jo elsey. Office, Detroit, Mich —(V. 116, p. 128 3.) 


KENNECOTT Orn CORO ATION, —ORGANIZATION .— 
Incorp. on April 29 1915 in N. Y. b 720,000 shares without par value 
and took ¢ over the Kennecott and Pee BL properties 1 ae = we a A 
- 1922. On Dec. 14 1915 Se pombe increased 
-000 ,000 for the of ng (Y. jou.p in rustica oie, 1889, 2075) 

e stock nvertible a of the per Mines Co. 
es io nor ); 





and co 
b) 404. 504 shares of the capital em > | tte E Utab on pper 
of fe) and bonds of Copper River RR. in Alaska (V. 1 
Be ) and 13,000 shares of the capital stock of the Alaska SS. Oo. (d) 
retire th $10 000.000 6% 10-year convertible bonds of the Kennecott 
alone See full statement to N. ¥. Stock Exchange ip 


5. 

On en. 31 1922 owned (a) 2,566,681 shares of stock of Braden Copper 
Mines Co. The last-named co. in Feb. 1916 sold $15,000,000 First Coll. 
trust 6% sinking fund gold bonds V 102 o. 624, 714. See caption of Bra- 
den Cop Mines Co. (b) $3,199.262 out of $4.509.000 stock of Alaska 
~ Co. (c) Eastre $4.817.400 siocwk and $23.020,000 first mtge. 5s of 

4 (Cor rie hg af W. Ry. (d@d ¥. 165,040 stock of Utah Copper Co., out 
of $16,244 . 104, p. 1148; V | 106, p. 1904. 


STOCK. .—The stockholders on April 9 1923 increased the authorized 
stock from 3,000,000 to 5.000.000 shares and approved an offer to exchange 
shares of stock of the Kennecott Copper Corp. for shares of capital stock 
of the Utah Copper Co. on the basis of 1% shares of stock of Kennecott 
for 1 share of stock of Utah. 

The plan of exchange requires the acquisition by the Kennecott Corp. of 
an amount of stock of the Utah Co. sufficient to make the holdings of the 
stock by the Kennecott Corp. at least a majority of the stock of the Utah 
company. 

DIVIDENDS.—An Initial dividend of $1 
1916, payable March 31. V. 102, p. 526; June 1916 to Sept. 1917, $1 50 

ar. ($6 vearly): Dec. 1217 to Dec. 1918. $1 uar. March 1919 to Dec 
920 paid 50 cents quar.; then none until Jan. 15 1923, when 75 cents was 
rae —~ Ee July 2 1923 paid 75 cents. In July 1917 paid a Red Cross 

end o 


BONDS.—The 10-year secured 7s are secured by pledge of 500,000 shares 
of capital stock of Utah Copper Co. Redeemable all or part at par and Int. 
plus a premium of 1% for each year or portion of year from date of maturity. 


REPORT .—For 1922. in V. 116, p. 1655, showed: 
ngs. Gross Net Interest & ec., Dios. (See 
Gel. Barnings. Income. or SS below). 
ear— 
1922... 9,065,011 7,410,755 1 


share was declared in Feb 


Balance, 
r at ae 
173.885 5,358 694 war 204.178 
1921... 4, 279,392 1,181,010 2,938,240 —-.....-- 
1920. 8, 437,190 6,477,019 1,210,937 "222. 104 x5,574, ié3ari. 317 ett 
1919... 5,603,910 ‘938.381 820,884 382.853 x5.574,145df2.340, 292 
x Includes ‘‘capital distributions” as follows: In 1920, $2,786 ,081; in 
1919, $2.787.072. 
Maraiage Ser ich quer. of 1923 in V. 116, p. 2137. 
OFFICERS. —Pres hen porate: mf -P. 
t. Unc Tress S. Pegram 
120 note pl OF! te Pp. $083) 


: 


Ww. ae Hamilton, E. T. 
New York office, 





— rising to $125,000 wv. with option of ccrK at end of lease. 
100, p. 736: V. 103, p. mest 95 +.B: 1149: V. 105. p. 184. Automatic 
gotten installed Acquired the United Telephone 
Co., serving Chester City ae peinware County, in Mar. 1923. 
, all owned by Keystone Tel. Co. of N. J., havi 
Sota sing bat non-voting ae § and $5, .000 
par, $ 000 common stock, a majority was 
in voting trust till Feb. 1 ioi7> this was renewed for 5 years. . 97, D. 
273: 104, p. 1149. 
arvioasine .— Regular comt-cnguat dividends of $1 50 were paid on the 
ws. = — wall hy by A ae 1919; none since. 
lated dividends were made as follows: 
1918. 72% i918. "4% a atti d 436% 1918, Feb., 24%, leaving about 68 


out- 


accumu ated (to May 1 1922) 
BONDS. a. eer a subject a call, as an entirety only, at 19s nning 
aed 1 £°0s: 5.000 have been sold: $1 "500.000 are pl under 


Equi >. & Pirat hieoe, of 1919, $2,500.000 are reserved to ulre securities 

of other Re 2. companies, and th the romatnder of —, $10,000,000 for 

uture purposes. 9s at not over - $600,000 af Py V. 88, p. 1625; 
273, 54 - 10 io2. V 


ht OD. £ .9 

aD 31.60 600.000 mm % First may Collateral 10-year 
ine} | 6% gold bds. ‘yo used for the installation of the automatic 
telephone system. Secured ae by oe on automatic switch- 
boards to cost $966.000. and - al e of $1,500,000 Ist M. 5s of 1905. A 
sinking _ ae beginning Nov. 1 1922 will retire these 6% bonds as follows: 
1922 and 1923, $100,000 each; 1924 to 1926, $150.000 each; 1927 and 1928, 
$200,000 each. V. 108, p. 1704, 1991. 


REPORT.—For the fiscal one ending Dec. 31 1921: 








Calendar Years— 1918. 
Gross earnings... ...- $1, 1739, 043 $1, i 231 $1,656. 450 $1,605,721 
Net earnings........-. "632, 937 718,766 "560. O33 ‘664, 
Interest charges___.... 475.809 ‘998 363 695 334.484 
ee eee (3%) 58.106(8 4) 164, 632 

Balance, surplus. ___- $157.128 $281, {708 »*i%. 722 $154, oer 

N. T. Folwell, Pres.; James Collins Jones, ist V.-P ard M. 


2d V.-P. & Gen. Mar:; Ira 8S. Weiss, Sec eT Treas. ‘ian cleo 135-141 
South 2d St., Philadelphia. —(V. 116, p. 1185.) 


KEYSTONE TIRE * RUBBER CO.—ORGANIZATION.—Incorp. in 
New York Sept. 26 1911. The chief business of this company is the manu- 
facture and sale of Keystone cord and fabric tires which are manufact 
at the plant located at Kingsbridge, New York City 

STUC K.—On Uct. 11 1922 the  mockholdam vane ‘to change the capital- 
ization from 500,000 shares, par $10, to 500,000 no par value. Each holder 
of the outstanding shares, par $10, received one new share, no par value, for 
each outstanding share held. Holders of com. stock of record Oct. 24 1922 
were offered the right to subscribe at $6 50 per share for com. stock (no par 
value) to the extent of 1 share of new stock for each 2 shares of stock held. 
Initial div. of 2% % paid on com. stock in Oct. 1916: in 1917, 15% in 1918, 


12%, and 15% in stock; in 1919, Jan., 3%: ane 4 1 BR: 15 ~% stock: 
July, 3%: Sept., 15% ‘in stock: Oct., 3%; 1 ‘Fan. , 3%: 
July, 3%: ,B%. Jan. 1921 div. passed. v ty , p. 2429. 


RE Saas re year ended Dec. 31 1922: Gross loas on sales, $110,131; 
expenses, $364,785; other ecome, $32,322: interest, taxes, , $456,71 2: 
net loss for year, $899,306. . 116, p. 1903. 


OFFICERS.—Pres., D. W. yt ne V.-Pres. & Treas., 
Sec., Walter Lowenthal. Office, Bailey Ave. at 192d St., 
N. Y.—(V. 116, p. 1903.) 


(G. R.) KINNEY CO.—(V. 116, p. 1769.) 


6. 5. & R. KNIGHT INC. —Incorp. Sept. 1920 in Mass. as successo 
to B & Knight, , @ Rhode [sland corporation which had been 
A AT. business since "1848. Products are combed yarns, print cloths, 
wide sheetings and twills, both gray and bleached. Operates 14 mills 
located in Rhode Island and Massac usetts. in Sept. 1921 acquired all 
the outstanding stock of Converse & Co.- V. 113. p. 1257. 


CAPITAL STOCK.—Common stock is all owned by the Consolidated 
Textile Corp. Pref. stock is entitled to receive $110 a share and accrued 
divs. in case of voluntary ~ mee and $100 a share and accrued divs. in 
case of involuntary liquidat On or before Oct. 1 1923 and semi-ann. 
thereafter the corp. is to pay to a sink. fund trustee an amount in cash or 
stock at cost plus accrued divs. equalto 14% of the re a pceate par 
amount of pref. stock at any time issued, and to this fund shall be added a 
sum equal to divs. on all pref. stock previou: ‘ly retired by sink. fund. No 
future mortgage and no bonds or notes having more than one-year to run 
without consent of 75% of pref. stock. 

The authorized capital stock was increased in Aug. 1921 from $5,000,000 
to $8,000,000 through the authorization of 25,000 additional shares of no 
par Common a and 30,000 shares of a new issue of 7% 2d Pref., $100 par. 

Dp 


Joel Jacobs; 
Kingsbridge, 


DIVIDENDS. —lInitial div.of 2% onpref.  %« was nate Jan. al 1921; to 
Jan. 3 1922, 2% quar.: April 1922 div. deferred. V.114 1413 

BONDS. —The lst mtge. bonds are redeemable in whehe or in part at 
par and int. a, a prem um of 5% to Sept. 1 1921, and thereafter at a 
premium of +4 Zo less ess each year or part thereof down to a premium of 1' 
A sinking i s provided beginning Dec. 1 1923, payables. a., equal te . 
per annum of the maximum amount of bonds at any time issu lus an 
amount equal to the interest which would have been pavable on all bonds 
previous! rottres pa A sinking fund. red by a first mortgage on a llreal 
ete: _— yey machinery, ., which were acquired by th ecorperatien.— 
D- ) 


(Ss. >, KRESGE a aes yea nme pores 1916 incor- 
+ i iS ti 3 2 ‘= reas S78 ceaatl 
Hy cose , mes porated n Delaware A rare Spee 3 an is, Geoater or New Fork, 


15-cent stores in 
Philadelphia. Pitteburgh , Boston aba other a no a 
and east of St. Joseph, Mo. V. 94, p. 1319; V. 104. p- 308. IS 
CAPITAL STOCK.—The stockholders voted on Dec crease 
me eee common stock from $20,000,000 to $50,000,000. V. 115, 


58 
All of the outstanting TH 2s serial gold notes due Jan. 1 1923 to 1926, incl., 
were redee n 

‘Per. money meen. and ane contract payable Dec. 31 1922, $2,206,430, 





176 


INDUSTRIAL STOCKS AND BONDS 


[ Vou. 116. 
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Par 


MISCELLANEOUS COMPANIES 
abbreviations, Value 


Date | 
&c., see notes on page 6) 


[For 


When | Last Dividend 
Payable | and Maturity 


Amount 
Outstanding 


Rate 
%o 


Places Where Interest and 
Dividends are Payable 








000,000 

7% cum $5,000.000 auth.; ot 1918 call at 125... 

Gas Light Co.—Common stock, $37,500,000 auth -._| 

Preferred stock, 5% cum. $2.500.000 

Refunding and extension VM $20.000.000 g Baand MStrxrc” 

Ist mtge coll & ref g series © red (text) kxxxc*&r* 
Lake Superior Cor puration— Stock 

First and colla 


| 
(S ff, Kress & Co—Common stock $12 r | 
Pref stock | 


Income mertengs £0 old | 
i Boveroted ompantes Held by Public 

Alg Steel 1 ist af Bf $80,000,000 ¢ gu st red 106 --Usm.0"| 

Oannelton Coal & Coke ist M int gu sk Aad A > M ----| 

Algoma © & H Bay Ry |\See these cos. under | 


Algoma East Ry 
Lanston “y 4° Mac hine Co— Stock $10,000.000 auth_| 
Lee R re Corp—Stock auth 150.000 shares (text) 


Rubber & 
a $227,000 add’lintreasury. b Add’l1$10,000,000 pledged under 





None 


| 


mtge. se curing lst 
| 
| 





= 


or 
—; 
eet eee? Nee 


May 1 1923 
| Apr 2 1923 
Mar i6 ‘23 13 


. LawyersTitle & TrOo NY 

M Bankers Trust Co, New 
D Dec 15 ‘22, York, and First Nat. 

O\Apr I 1044 | Bank St Lonis 

A Feb 1 1953 New York and St Louis 


& D June 1 1944 Bank of Mont, N Y. &c 
Oct 1 Oct 1 1924 No pay ment in 1922 


108% 

5g A & O|Apr 1 1962 
| 5 3 & J July 1 1950 
| | 
6.000.000'6 In 1922. a 
150. 000shrs|$2 in "22; Q—M 


mtge. Co. ll. & ref. bonds. 


S28325 








S 
Be et ee — 
PONSPO MS 


5, O78 OO 
a2.773. 000) ‘Up 
15,459,373 See tex 
261,000 Fidelity Trust Co, Phila 








Checks mailed 
New York 


1% 


‘May 31 
1 50c 


"23 
June "23 


' 
| 
| 


i 
| 








DIVIDENDS.—On new . 1%% . (Q On new common, 
No. 1, 15c. 4% ® “tag | rid 18.63 J av. 19 154% 3 cafly: July 1918, 2% &%: 
1919. Jan. an Suiy. 2M % Dec. i 1919, 24 regular and 1% extra: 
Jul 920. 3%: July f 1921. 2% | Dee 31 1931, 3% in cash and 54% 
paya A bie in common stock (V. 113, 1580); Juty 1 1922, 3%%; Dec. 30 
922,3%%: Mar.11923,33 1-3% ay common stock; Apr. 2 1923, 2% quar. 
REPORT .—For year ending Dec. 31 1922: 
1922. 1921. 1920. 1919. 
I taht ee eae ne Lu 200 


91: 17 
Sales - -__.. $65,191,467 $55,859 .011 $51,245,311 $42,668, 06 
Net income x__. i 6,616,417 3,462 ,03: 8 4+ $ 506 2, ert 20 
Pref. dividends (7%). 141,445 141 ‘446 0,000 40 000 
Common divs., -(7%)1, 168: 557 (6)600,590 (6)600000 (6) 600000 


Balance, surplus $5,306,415 $2,659,997 $2,013,506 $1,540,201 
x After providing for Federal taxes and contingencies. 


OFFICERS.—Pres.,8.S. Kresge; V.-P. & Gen. Mer., 
V.-Pres., R. R. Williams, P. T. Evans and H. H. 
Tuttle: Sec., R A. Bell; Comp., A.J. Mclntyre. 
(V. 116, p. 2137.) 


(S. H.) KRESS & CO.—ORGANIZATION.—Inco 
June 1916 to take over the §-10-25-vent chain store bus 
& Oo. of N- Y andS H Kress & (Jo. of Tex. 
aa Full official statement to N. Y. 


Pa Nt —Pref. 7% cum., auth., $5,000.000; $4,000,000 issued; retired 
to Dec. 31 1922. $733. .00. lea ving $3,266,500 outstandin Common, 
$12,000,000 auth. The pref. will have no voting power unless and until 
6wo quarterly dividends are in default. May be redeemed, all or part 
—— time upon LJ days’ nutice at 125 and divs. Annual sinking fund to 
ng in 1918, 3% of ~- * amount issued. No mortg 
possible e without p~- AR of 75% of each class of stock. V. 102, Dp. : 





©. B. 
Servis: Treas., 
Office, Detroit, 


Van Dusen: 
©. B. 
Mich. _ 


rated in N. Y. in 
ness of 8S. H. Kress 
In Jan. 1923 was onerets 
Stock Exchange in V. )04. 


iaitines one pref., 1% % quar. Oct. 1916 to Apr. 1923. 
stock Aug. 1 1919 to May 1 1923, 1% quarterly. 


REPORT .—For 1922, in V. aae p. 820, showed: 
a Sules. Profits Pres. 0s. 


On com. 


Com. Divs. Bal.,Sur. 


$ 
745 30,646,938 *3,088,641 (7%)232,024 hare ne oy 2376,617 
1 ae Zo. he nang b1 *1,253,142 OF gee 233 (4%)4 D4 404 
1819----148 $847 *O60.R55 (79, 4, )239.465 (4 420000 499,743 
1 -~--146 35 244 13] *2.075,826 (7 %)258,330 (4% )480.000 1,337,446 
providing for eral excess profite and income taxes. 
roca —Pres., 8. H. Kress, N. Y.—(V. 116, p. 2137.) 


LACKAWANNA STEEL CO.—See Bethlehem Steel Corp. 


LACLEDE GAS LIGHT CO.—ORGANIZATION .—Incorp. in 185 
and in 1889 secured control of all the other gas companies in St. Louis. 
Operates under perpetual franchises. In June 1909 the $7,400,000 common 
stock 4 by the North American Co. was sold 7 a syndicate. V. 88, p. 
1563; V. 76, p. 545, 922: V. 78, p. 1273: V. 80, p. 1000. 

The ident P. 8. Commission in Feb. 1923 directed the company to 
make a reduction of 5 cents per 1,000 cu. ft. in its gas rates, which at that 
pai. $1 05, 95 cents and 85 cents for various quantities used. V. 116, 


&c.—The shareholders voted Sept. 10 1918 to authorize 
sas poy . of the [authorized] common stock from 175,000 shares of 
100 a ($10,700,000 guestendiog) to 3". 500, 000 (the 5% cum. pref 
ming u unchanged at 25.000 shares). n increase in the authorized 
bonded ebt from $20.000.000 to an oY, a in excess of the capita! 
stock, as from time * time authorized, by the issue of bonds by 

a new mortgage. 107, p. 295. 1104. 
1923. 


LATE (%)4-—-} “09. "10. ‘11- 1s. ‘17. 
text 


‘18. 
ae 


"22. 


Common (%)4--.-. yrly. 5% 


6 6 
Also paid 19%, «tra in “a k in 1911. 
oa in 1923: Mar. ae aie bap 


NDS.—Ref. . 58 of 1904 ($20,000, ~e auth. come) See 
F 18. 1273, 1s0be vo 79D 1644; V. 80, p. 470; V. 83, p. 1169; V. 91. 

V9 AL ee bonds of 1919 (V. ‘ 

la ng bonds o l 108, 7 
must ‘at no ty exceed the auth. issue of capital stock as ALS time to B x 
; they are issuable in series with such maturities, interest rates and 

redemption and conversion rights as may be determined for each series. 
The Series C bonds are redeemable, ali or part. | as follows: Prior to Feb. 1 
1933, at 105; on and from Feb. 1 1933 to 1 1943, at 103: on Feb. 1 
pees § and thereafter at 102, except during last 6 months, when bonds will 
be red. at 100. Proceeds of this issue were used to retire $16,000,000 1st 
mf . coll. & ref. 7s, Series A, and for general corporate purposes. V. 116, 


__haditional amounts of the bonds may be issued as foll : to 
e amount of Refunding & Extension Mtge. bon oy y Sate A a | 


ioe $10,000" 000; (2) aoe eneral corporate p f 
permanent im c., OF new pro are 5 for not oy of 


80% of 
ngs are not times th annus) 
the company may, at ts ss bond =e ppled fer per (4) instead 

option, issue bonds 
ings are not less than 1 1k t interest «seh ty 7 of cost when net earn 


REPORT .—For sine year 1922, in V. 116, p. 622 and 728, showed: 
| $7.869.188 $2,796,907 $1.707°262 sits! 0 $561.750 $402.3 
2.137.401 1. 530, 1Y6 1, 740.141 125 . - $402,896 


942.366 9 125, 
Beai710 1 1,875,097 1:608°373 128.000 187,250 +45 836 


OFFICERS. cot re.. L. Holman; . -P.&G M . 
V.-P. & Sec., W. * Whitton: Treas., W. 8. Dodd.—(V" i16 116, +. gan) 


LAKE SUPE IOR ORPORATION (THE) ORGANIZATION .—In- 
spots ay 28 19 yr as successor, bien lan V.77, p. Tae, one 


Sr a ieee Marie nd afi mre 


"19. °20-'21. 
1% 0 





l om mee 





and 
V. 103, p. 2075; 7b, Y. 77, D. 771. 


The plante include: Open-hearth steel works and rail mill; 4 blast furnaces 
oe about 1,300 tons daily capac.; 8 5(-ton open-hearth furnaces and 3 75-ton 
furnaces with a 300-ton mixer and a duplex plant consisting of one 150-ton 
mixer, all representing a capacity of 50.090 tons ingots per month; 
about 450 miles of railroad: freight RR. mace or: forge: 
— and brass foundry and < J building o-- See also V. 79, p. 1026, 
oe p. 977; V. 83, p. 1096; 88, p. 1004; 90, p. 1105: V. 9%, D 1195; 
9. P- 1134. Aliso owns 6. 000 acres of W. Va. coal lands acauived in 

91, p. 868. Has 160 coke ovens. 


‘= ‘Jan. 1909 the Fleming 7adioate es. contro! and sa woe ex- 
tensive improvements. (See V. 87, p. 938; V. 88, p. 234, 1065; V. 89, p. ved 


Lake Supertor Ooal Oo. and ptt -w Coal & Coke Oo. own extensiv 
oat wo omy West Va. V.96. p. 1493; V. 101, p. 921; v. 109, Dp. 1075: 
Dp 


BONDS.—As to ist mortgage and coll. trust 5s of 1904 (reduced to 
%5. 278,000), see Consolidated -- Superior Co., V. ot p. a 1290; 
8. p. 1784, 1900; V. 88, p. 1065: V. 90, p. 1105; 92, 529, and 
First dividend on incomes, 5%, “Oct. t 1906; 1907 to 4909. none; 
LAE 1911, 2%%: 1912 and 1913, 5%: 1914, 1915 to 1916, none; 
920, incl., 5% yearly in Oct.; no payment in 1921 and Wen 

Abeoma Steel Corporation’s $15,000. common and $10,000,000 7% 
etumulative pref stock is owned by the Lake Superior Corporation, 

Ww sat arantees as to prin. and int. the First & Ref. M. 5s of 1912 
000 authorized. V. 103, p. 2076. The Steel Corporation Ros" 
ay purchase money bonds for $5, 000 to secure L. 8. Corp. ist 56. These 
purchase mone bonds rank prior to Ist & Ref. bonds as to certain of the 
Senies 5.800. 000 are reserved to + sah the Lake aD, are lst 56. 
ble at oe Oum. ah. fd. of 1% y 4 on bonds x 1253. 
569. 1607: V. 95, p. 421. 1747; 97. p_ 1118; V. 101, >. 93020. 104: 


oy ‘Algoma Central & Hudson Bay Ry. and Algoma Eastern Ry., see 
RR. Dept. Status as to guarantee in Dec.1920, see report of Algoma Cen- 
tral & Hudson Bay Ry. in V. 112, p. 157. Vv. 
93. p. 804. 
REPORT.—For year ones June 30 1922 in V. 115. 
oe Int. &Dios. Other Generali ist Mige.Int. (5%) 
orp. Sub.Cos. Income. Ezp.,éc Bond Int. Inc.B 
$293. 500$10. 391$193.595 $263.900 
$295.000 $97.8153165.864 $263.900 def. 
470. 000 85,389 122.582 263.883 138,650 a 
1,344,000 49,758 75.573 264.700 150.000xsur. 903,484 


y Earns. Net Earns. Int.,&c., Sk. Fd., Deprec'n, Div.&c.Pd. Balance, 
Sub.Cos. Sub.Cos. Sub.Cos &. &c., Res. L.S.Corp Sur.or Def. 
1921-22. $330,001 $1,406, 979 383,598 $4.194 $3,597 1°°%1,168,180 
1920-21. 1.731.293 1.486.247 94.041 4.090 195.000 def. 48.085 
1919-20. 3.722.153 1.315.523 88.898 1.024.965 150. O0O0Usur.1, 292 .767 
1918-19. 5,441,574 1,235,710 324.464 2,125,000 1054000 sur. 702,400 


y Excluding Algoma Central & Hudson Bay Ry. 


DIRECTORS .—W. B. Ouaginesss (President), Philade'phia: Her” 
bert Cop J v -P. » = Fred’'k McOwen, Phila.: R. Home Smith: 
Toronto; Dale, Y.: Lek, Ta Sec (office, 1428 Traders’ Bank 
Ridge tats Harvey I. Underhil South Orange. N J - Sidnev Mason 
Randolph W. Childs, Horace C. Coleman and Thomas D. Wood, Philadel- 
hia, Pa.; Thomas Gibson, Toronto; W. C. Franz, Sault Ste. Marie, Om, 
: anklin G. \ ade Andover, N. J. Office, Sault Ste. Marie, Ont.—(V 
16, Dp. : 


LANSTON MONOTYPE MACHINE CO.—ORGANTZATION .—Incor- 
porated in Virginia in 1892. Manufactures for sale or rental automatic ma- 
shines for com ing and casting type. Controls Lanston Monotype 
Corporation of London. V. 78, p. 2440; V. 84, p. 994. In Jan. 1922 pur- 
ay the TT om machinery, &c., of the Barrett Adding Machine Co. 

Dp. 


LATE , 08; 2 -_ 4. os 1916. 1917 to May 1923. 
DIVS.—%\ 1% yly 4 


6 yly (1% Q-F)—see below 
The div. of 6% May 31 1918 was pale —_. due May 31 
1919, which were paid at maturity. See V. 106. p. 2125: V 


. 109, p. 121. 
REPORT .—For year ending Feb. a 1923, showed: 
1922-23. 921-22. 1920-21. 1919-20. 
: S786. 680 $i: 663,530 $1,313,752 
76,856 308,893 224,685 100,074 
60,000 


:; 360,000 360,000 
49,840 130,257 109,148 


41,451 
Balance, surplus $127,395 $76,426 $948,588 $744,530 
Pres., J. Maury Dove; Sec., W. Arthur Sellman; Treas., Joel G. Clemmer: 


Office and factory, 24th and ‘Locust Sts., Phila.—(V. 116, p. 2015.) 


LER RUBBER & TIRE CORP.—ORGANIZATION.-—Inco 
in N. Y. on Dec. 14 1915 to take over the assets of the Lee Tire & 
Uo. of Conshochten, Pa. 


Cannelton Coal & Coke, 
1097. 


lor, 


Tax 
Revtdanda (6%) 
Written off 





ted 
ubber 
Product consists of cord, puncture-proof and 
fabric tires. The company has authorized 150.000 shares of stock (no 
ar value), all of which is outstanding. The stockholders of record. 
on, 10 1919, were offered the right to subscribe to 40,000 shares up 
to Nov. 28 1919 at $33 per share. An additional 10,000 shares were sol 

through a trustee to officers and employees of the company at $33 per share. 

Has no bonds or preferred stock. In 1916 paid three dividends of 50c. and 
25c. extra; none thereafter until June 1 1920, when 50c. was paid; Sept. 

1920 to June 1 1923, paid 50 cents quar. 


REPORT .—For calendar 1922, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Net sales $6,468,208 $7, 358, 436 $6, a. 929 $5,583,993 
Operating profit 442,734 291,205 417,091 643 ,376 
Interest, &c 1,699 450. 453 171, ‘570 
Dividends 00,000 225.000 


Balance, surplus $70,493 def$50,494 $101,633 
OFFICERS.—Chairman & Pres., John J. Watson Jr.: V.-Pres. & Trees. 


Albert A. Garthwaite; Sec., Henry Hopkins a Te Be office, 61 Broadway 
—(V. 116, p. 1058.) 


LEHIGH COAL & NAVIGATION CO.—Owns canal from Coalpest to to 
Easton, Pa., 46 miles, and leases Delaware Division Canal,60m. Alsoc 
veg .. Susquehanna RR., Phillipsburg, N. J., to Union Junction, Pa. 
105 miles, with branches, §8 miles, and leases for 999 years Nesqueho 
Valley "RR 17 miles; Treskow RR., 7 miles; other lines, 17 miles; total, 20 














May, 1923.] 


INDUSTRIAL STOCKS AND BONDS 





17% 




















MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonas| Value Outstanding) % Payable | and Maturtiy Dtotdends are Payable 
Lehigh Coal & Navigation—-Stock authorized $29,243.400..) .._. $50 $29,243,400/8 in 1922) Q—F 28)May 31 ‘23 2%/Oftfice, Phil 
General mortgage gold (closed)_._.........__._- xc&r| 1884 1, § 3,906,000 4% ¢ gu & Sa\Ma 7 i 1924 Hg do _—a 
Fund and imp mtge.« a 4 $2 729,000) (closed). PIP. xc*| 1898 1,000 3,856 000 4¢ & J July 11 do do 
Consol M $40,000,600 af I ii et deals PeP .kc*r*| 1914 1,000 &c 14,630,000 4% gJ & JiJan 119 New York & Phila 
Lehigh Vallee t Coal Sele es yet auth b $10. 000, 600 beanies pene 50, 9.801.435 $8 Q—J (Apr 2 1923 $2 |Checks mailed 
Lehign & Wilkes-Barre Coal—Stock $10,000 ,00U authorized; ___. | 9,210,000) See textiJI & D ee text Ohecks mailed 
Genaet 1 M gold maturing $2.500.000 every § 5 years.__PeP.c*| 1910 1,000 y5.564,000 4 . J & DiJune 1925-25 New York Trust Oo, N Y 
Liggett & Myers mmon stock $21.496,400.......... cace 100, 21,496.400)12 in °22} Q—M |June 1 1923 3% |Checks from Cen Un Tr 
stock Olass B non voting, $44 3 363. {tag ounen 100 11,924.600)12 im °22)_._.._ June 1 1923 3% do do 
Preferred stock (a & d) 7% cumulative $34 139.800... _- aie 100 22,514,100 7 Q—J (Apr 2 1923 1% do do 
Gold bonds (not ortgane $15,507,800 auth_.__G.xc*&r*| 1911 50 &c 14,111.000 7¢ \A & OOct 1 1944 Guaranty Trust Co, N Y 
do p do do 15.059,600 auth._._.G.xo*&r*; 1911 50 - 15,059,600 56¢ iF & AiAug 1 1951 do do 
i ph International, Ltd, In : tok 00. 000 sh. auth. N | 
ma Locomotive Works, Inc—Com stoc sh. au icles one 171,693 sh.'See text —M |June 1 1923 Checks mail 
Pref (a & d) stock cum red & conv (text) eS. ‘200, 000 auth}  -..- 1,943,300 ot June 1 to iz do ns 
Loew s Inc—Stock authorized 4,000,000 shares_..._...._.- ntiae None _1,060.780 shs.|\See text|).__._.___. May 1 1921 BOe sp colts dik ufes dhitinhivel nw cimetiniodniie 
New-Broad Co Ist M BR E serial g bds guar call Beeeecd BEE lconwaben 1,800,000 Sg iA & O ro 15 °24 to °31;\Am Bd&MtgCo,N YorCh 
y Excluding $6,432,000 in treasury 
; 
j 

















miles, of which 115 miles double track: but all these roads are leased from 
1871 to Central of N. J. RR. for and during the term of the charters of the 
parties (excepting that the lease x the ‘eens vs Valley RR. isfor 999 
years from 1868), rental being 33 1-3% gross receipts, with a mini- 
mum rental of $1. 414,400, an be F of $2,043.0 plus 7% on im- 

rovements made since Dec. 31 1882. Delaware Division Canal leased 
or 99 years om 1866. In 1904 ee A Ss stock of Lehigh & 
New are ia R. was acquired. 79. Dp. 2646: V 97 o 
ges. 1: : | 1919 $i. , ‘Allentown Terminal RR. Ist M. were extended 

m July y 4 / and company’s guarantee cancelled 
as of July 1 1919. 108, p. 2634. wit 

As to decision in Oe, 19ts in anti-trust suit by U.S. Dist. Court (sub. 





06S Wie was abt. this Gane en Ths toes 
< ebate su arc appea n th 
U. Circuit Court. V. 102. p. 1063, 1350. 14 . * pong 


In 1917 the company sold its stock interest. ta “the Lehigh Nav. Electric 
Co., owning a large power plant 10 miles west of Mauch Chunk, Pa., and 
obtaining its coal supply from the co.'s mines, to the Lehigh Power Securities 
Corp, for $1,500 ‘006 cash and 61,000 shares of the last-named company’s 
305,000 shares of capital stock (V. 105. p. 498), 50-year contracts being 
made to furnish coal for the arr and to receive the electricity needed to 
operate the mines. V. 96. p. 1367: V. 100, p. 645. 731. 

STOC K.—Shareholders of record Oct. 31 1917 were allowed to subscribe 
at par for $2,655.750 19% of new stock. - 105, p. 1713. Stock for 
employees, V. 112, p. 938; V. 115, p. 2275. 

DIVS.— 1900. 1901. 1902. 1903. 1904. 1905-08. 1909. 1910-May’'23 
Per cent.. 5% 6 5 6 7 #£8yearly 9 8S yearly(2Q-F28) 

Also 15% in scrip March 11910. V_ 90, p. 55; V. 92. D. 265 

BONDS. —Gen. mtge of 1884 covered 7,460 acres coal hy * miles canal] 


and 161 miles ss m+ mtge. of 1898, see V.67, p. 125; V. 70, p. 428, 
V. 81, p. 720; V 28. LA 
The Consol. m ‘Me ($40,000.000 auth. issue) are about 


12,734 acres of ant 


secured b 
te lands in Carbon and Schuylkill counties, Pa.. and 
canal and railroad pro h 


ties, and all except 100 shares of Lehigh & New 
Ty RR. stock and stocks and bonds of other affiliated companies. 

the $18.000.000 Series A, $14,000,000 were sold to retire $10.054.333 me . 
lien bonds and secured gold notes outstanding. and for general purposes 
and $4.000.000 held in ianenes or pledged as collateral for bonds. $3,390.- 
000 Series B issued in 1917 and taken into treas as reimbursement for 
pupcevenests made in years 1914, 1915, and 19 6. Of the bonds un- 
issued icient were reserved to retire $7.874.000 prior bonds matur. 
ing after July 1 1914 and the balance under ‘rictions for future 
= Redeemable on any July 1 at 102% and interest by sinking 

nd of 5 cents per ton of pea and larger coal mined and shipped “allabl- 
at 105 and int. To Dec. 1922, $1,015,000 had been retired by sinking and 
other funds, making $14,630,000 outstanding, and $5,715,000 in treasury 
pledged or unpledged, being $2,325,000 a **A’’ and $3, 390,000 Series 











*B.” V. 103, p. 324: V. 104, p. 1149, 2456; V. 107, p. 506; V. i109, p. 177 

REPORT .—For 1922, in V. 116, p. 1528, sienna: 

Calendar Years— 1922. 1921. 1920. 1919. 
Coal production (tons)_. 2,276,964 3,640,428 4,125,729 4,108,968 
Gross earnings--.----. $18,786, $e $22,891,907 $26,888,330 $24,886,908 
Net earnings_____.___- 3,179,037 4,905,862 6,169,508 4,919,236 
General taxes..........- 381 "105 529) 5: 56 742.226 651,968 
General, &c., expenses_ 01,887 227,903 211,293 201,209 
Interest on funded debt- 992.497 1,093,675 1,136,557 1,158,355 
Miscellaneous ee ee 16,524 20,964 34,37 23,830 
Dividends (8%)-_-.----- 2,339,472 2,338,083 2,333,916 2,333,916 

Balance, surplus-___-_- def$752,448 $695,682 $1,711,138 $540,987 


Note.—The mines were idle from April 1 to Sept. 10 1 1922 due toa general 
trike of the anthracite mine workers. 

Pres., 8. LD. Warriner; V.-P., H. F. Baker; V.-P., & Compt., E. M 
Reynolds: V.-P & Sec.. H. H Perse: Treas.. O. E. Neff. Office, 437 
Chestnut St., Philadelphia —(V. 116, p. 1528.) 


LEHIGH VALLEY COAL CO. —See Lehigh Valley Coal Sales Co. 
below; also Lehigh Valley RR. under ‘ Railroads’’ above. 


ee aes VALLEY COAL SALES CO.—Incorporated in New Jerseys 
Jan 912. Purchases from the Lehigh Valie es Co. coal mined, pur- 
~ ah b. otherwise acquired by the Leh. Val. | Co. and affiliated com- 
Br i91: and ships and markets the same. The lower Federal Court on Dec. 
1914 dismissed the Govt. suit agninat the company and the Lehigh Valley 
, &c., for alleged violation the anti-trust ~— and the commodities 
—, of the Inter-State Commerce bat 99, 1914; V. 98. p. 916 
This decision was reversed on Dec. 6 1920 by me" U. 8. Supreme Court, 
which ordered a separation of the ponte Valley RR. from its coal proper- 
ties. Compare V.111,p.2292. Seea Lehigh Valley RR. Stock auth. 
$10,000. (par $50), 4 which $9,801,435 has been issued. A $12.50 stock 
allotment was issued Jan. 17 1914 and a $15 stock allotment on July 14 
1917, being paid for = of special dividends declared for same amounts 
Ve 104, p. 2238: V. 94. 123, 282: V. 97, p. 1429. 


DIVs.— "13. si "15 ne a a | 
Regular -___-_- SS: - @6 865 $3 s620 @& $6 $8 $8 $8 See 
Ex. a, above) _. $12.50 —- Sea rh ad ny re 
Lib nbds. _- $5 $2.50 _- ain es ie: 


Ray July 1917 to “April 1923 “paid $2 quarterly. 
OFFICERS.—Pres., eo. N. Wilson; V.-P. & Gen. Sales Agt., W. R 
Evans: Sec. & Treas., W. J. Burton.—(V. 113, p. 1682.) 


LEHIGH & WILKES-BARRE COAL CO.—ORGANIZATION.— 
Organized in Penna. Jan. 1874. Owns in fee and leases property located in 
Carbon, Luzerne and Schuylkill counties, Pa. Stock authorized, $10, 

000: issued, $9. 210,000, of which Central RR. of N. J. on Dec. 31 1920 owned 
a 489,400. The decision of U. 8. Dist. Court in Oct. 1915 ordereng Central 
> RE. of Lg dispose of its holdings was appealed. V. 103, p. 1215: 

The U. 8S. Supreme Court in April 1920 ousternee most of the Govern- 
ment’scharges. SeeCentral RR. of N.J.asto disposal of hol 

BON Ds.—Of the consv!. mtge. serial anid 4s ($20 000,000 auth. issue). 
$2.500,000 mature every 5 years beginning June ] 1915; amount of bonds 
outstanding, $5,564,000, with an additional $6,432,000 purchased and held 


in treas . 

DIVIDENDS.—Divs. of 6% % have been paid each J. & D. from 1909 to 
June 1921, both incl. On Mar. e 1921 paid a cash div. of 150%, and op 
Nov. 29 1921 paid a cash div. of 70%. 112. p. .v. ae 2317. 

RT.—For cal. year 1920, gross, 25, aoe, 031: pon. $7, 776 "888: bond 
interest, $262,671; Coptevion & oP 306: $116 : reserve for taxes, $1,- 


- dividends (1 9. 
™ Gh or 3%) FT. Dick a Corices, Wilkes. 


0, 
ae uber: See. 
Barre, Pa., and 143 Liberty St., N. ty. 116, p. 1185. 








LIBBY, McNEILL & LIBBY.—(V. 116. p. 1656.) 


LIGGETT & MYERS CO.—ORGANIZATION.—Incorp. in New Jersey 
Nov. 24 1911 and under order of U. 8S. Circuit Court dated Nov. 16 1911, 
took over under plan of disintegration of Am:2rican Tobacco Co. (V. 93, p. 
1122-24), certain of its plug, smoking, cigarette and little cigar factories. 
V. 93, p. 1537; V. 94, p. 282: V. 100, p. 896; V. 107, p. 2012. 


STOCK.—The stockholders on Jan. 8 1923 increased the eumeraee 
capital stock from $65, i SP 700 ($21, £90, 400 common stock: $21,496,400 
common stock, Class ‘‘B,’’ and 9,000 pref. stock) to $100, 000, 000, 
par $100, to consist of $21,496, 400 common, $44,363,800 Common “B 
stock and $34,139,800 preferred. 


DIVIDENDS (%)— Dec. 1912 yi3 to 1919. 1920 to June Wa 
GE GSRRRIEB..cccgenwecesennn 3% (3%Q.-M.) 12% (3%Q.- ~ 
ae an extra in Apr. (V. an 248 extra ann. ra divi den 

108. il dime erenieendiieds in April. 


1 -~ Roel 
Initial ‘div, of 3% on Class “B’ common stock was paid June 1 1920; 
same amount paid quar. to June 1 1923. 


BONDS.—The rights of the 7s are prior to owe of the ot > No mortgage 


without making these bonds a prior claim. See = 
REPORT —e calendar year 1922, in V. 116, p. 931, showed: 
Bond rel. Divs. p ‘ommon Balance, 
me. 4 Int. &-. ~). Dividends. Surovlus. 


$11. ao 679 $1,759, 385 $1, 575. 982 (12%)$3,965,775 +4. po 536 


Se (40 2,796.535 1,5/5,Y8U) (12%)3,3894,509 3,868 
| Se 10° BD ‘966 2, ‘O75, 163 1,575,980 (12%)3,384,513 2" 637" '310 
, ae 8,917,233 2,988,196 1,575,980 (16%)3,439,424 913, ‘633 


OFFICERS.—Pres., OC. ©. Dula;: V.-P. & Treas., T. T. Anderson: 
V.-P’s, W. W. Flowers, E. B. McDonald, C. W. Toms and H. A. Wall @ 
gac., BE. H. Thurston: Asst. Sec., W. 8S. Tisdel and E. ©. Rrenn. Office, 
4241 Folsom Ave., St. Louis; branch, 212 Fifth Ave., N. Y.—(V. 116, p- 


1185.) 

LIGGETT’S INTERNATIONAL, LTD., INC.—Incorporated in Mass, 
in 1920 and took over from the United Drug Co, the assets and veep ob. - in 
Great Britain, subject to their liabilities, and all of the —eeS 
ef the United Dru g Co., Ltd., of Canada (except 223 sha:es of Pr vets) 
which carries with it all of the outstanding capital stock of the Louis 
Liggett Co,, Ltd.,. of Canada (except 910 shares Ist Pref, stock and 2,1 
shares 2d Pref. stoc The United Drug Co. took In payment $2,000, 
at par of the Class p Common stock of Liggett’s nternational. Ltd., 
Inc., being all of the Class B Common issued. Also uired from the 
United Drug Co. all the ordinary shar ¢+of the Boot’s Pure Drug Co., Ltd 
of England, at a cost of about $19 690.000, (Compare V. I11, p. 594.) 

Capital Stock.—Authorized , $35.000,.000 8% Cum. Pref. stock (par $50) 
divs. to be guar. by United Drug Co.* $10,000.000 Class A Common 
trustees’ certificates, non-voting (per $100), convertible into United Dru 
Co. common, 1922 to 1927 caliaty at Die $5. 000.000 Class B Com. stoc 
ret eieK having exclusive voti ng rights. Issued as of Dec. 31 1a 

7 963 .950: Class A Common, $5,000,000; Class B Com. - 82. 000 
000 pref. stock was offered by Kidder, Peabody & Co. and F. 8 
Co & Co. at $50 ver share. Callable at $60 and PAS ($15, 000, 000 
ref. stock is reserved for exchange for United Drug Co, first pref.). Stock- 
a fh. of the United Drug Co. were allowed to su RA, or exchange some 
of — Roe © for pref. and common “A”’ stock. See statement of United 
rug Co 

Dinidonds nw —T he directors voted to omit the dividend due on both classes 
of Common stock Oct. 11921. Dividends of 2% each had been ar uar- 
terly beginning Jan. 1 1921 on both issues of Common. V. 113, 1581. 

Earnings.—The report for the year ending Dec. 31 1921 Ae. income 
from dividends, less exchange er emnny 1,619,402: operating expenses 
and int., $176, 877: —e $30,751: balance after other income, $1,417,948; 

total profit and loss surplus, 75. lion. 

Officers .—Chairman. uis K ‘Liggett: Pres., George M., Gols: V .-Pres., 
Sir Jesse Boot, Chas. C. McCallum and W. C. Watt: Treas., W. A. Tobler. 
—(V. 112, p. 1030, 1404, 1615; V. 113, p. 1581; V. 114, p. 2123. ) 


LIMA LOCOMOTIVE WOR KS, INC. yg vamok in Virginia, April 25 
1916. Plant located at Lima, Ohio 


CAPITAL STOCK.—The atrectens voted to retire on June 1 1923 all of 
the outstanding preferred stock at 107% and divs. Pref. stock can be 
exchanged for common stock at rate of 2 shares of common stock of no par 
value for each preferred share, par $100, held until date of call. 

The stockholders voted on July 14 1922 to create an authorized issue 
of 300,000 no par value shares of common stock. Tne new stock was issued 
for the purpose of exchanging two shares for each share of pref. stock out- 
standing and two shares of new common stock for one share of the out- 
standing common stock. 

The common stockholders of record July 20 1922 were; iven the right to 
subscribe at $50 per share to 1 1-3 shares of new common stock for each 
share of the existing common stock. 


DIVIDEN DS.—On common paid 1 4% % quar. from Dec. 1 1920 to Sept. 1 
1922; on Dec. 1 1922, Mar. 1 1923 and. une 1 1923 paid $1 per share on 
new no par value stock. 

BON DS.—AII! of the outstanding Ist mtge. 6% sinking fund gold bonds 


dated July 1 1912 were called for payment Nov. | 1922 at 110 and int. 


REPORT.—For 1922 showed: 
Calendar Years— 1922. 1921. 1920. 
Gross income _.... $6,476,953 $12,528, iss $12,047 ,657 
Net income * ee ER 175,446 36,5 l, ‘730 
Preferred dividends (7%)_..._.____- 130,985 1 eG 200 ,550 
Common dividends (7%) fein tp soe 189,211 , 0 pyaw ren 
Balance, surplus c _..-.-.-. def144,750 631,541 878,180 
Profit and loss surplus____.......... 2,453,167 2 A470, ‘994 1,839,453 
OFFICERS.—Chairman of Board, Joel 8. Coffin: Chairman, Exec. Com., 
Samuel G. Allen: Pres., Le Grand Parish; Treas., L. A. Larsen; Sec., E. N. 
Pierce. Office, 17 East 42d St., New York. —(V. 116. p. 1903.) 
“LINDSAY LIGHT CO., CHICAGO.—(V. 116, p. 303.) ~i—par 
LOEW'S INCORPORATED.—ORGANIZATION .—Incorp. n Dela- 
ware October 18 1919 to take over the business of Loew's Theatrical 
Enterprises (incorp. under N. Y. laws on April 17 1911). Metro Film 
Corp., V. 110, p. 171. “ + en Yee 
CAPITAL STOCK.—Auth., 4.000.000 shares’ outstanding, 
shares of no par value, Stockholders of record Aug. 9 1920 had the right 





to subscribe to 288, 670 additional shares of stock in the ratio of 1% sh 
for each 3 sharos held, a +S fo 498. 
v.0 share pa e 
dividend omitted. V. 112, p. 2648. 


h V. 111, p.- Initial 
y dong P1920: i mye to May 1921 paid 50c. quar. 


Aug. 1921 
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[Vou. 116. 








Date 
Bonds 


OR mn nn nn 
i ceeeeeetasteatenmemnadine 


MISCELLANEOUS COMP ARIES 
or abbreviations, &c., see notes on page 6] 





Places Where Interest and 


Last Dtotdend 
and Maturtty Dtotdends are Payable 





heiee i te Bt a &d)7% cum red 120 

r hie 
Second pi ( “yw 4) ST oaak $2,000,000 conv inte common 
commen 


stoc 
First mtge serial gold a due aay 
Lorillard (P) Co—Com m stock $30 311,200 
Pref stock (a & d) 7%. cum sit 
— seer YY do" do, 


fes,G: &Elec.Co.— 


0 & E Co (of Ky 

lst az - F- mtge Series A red (text) 

Sink fd gold debens Ser A red (text) 
Lukens Stee iCo—Vommon stock $16,398,800 

rst m bonds call text Ba 

McCrory | ah Corpo—Common authorized $10,000,000- 

New preferred and common stock—See text. 
Mackay companies (The) —Common shares $50,000,000 auth 

(a & d) 4% cum $50.000,000 auth red 106 





"s0°&r*| 
.xo* &r°| 


SS 


—s 
. 


SS Stare3 Seess 


3 








S38 


Dec 30 °22 25c 
sd 1 1923 1 
ay 11923 7% 


Feb15'24 to °31 
Apr 21923 3% 
Apr 21923 1% 
Oct A 1944 
rey 1 1951 

Apr 15°2314% 


Apr 11952 
Nov 1 1952 

Oct 1 1937 
Oct 15 1920 1% 
Nov 1 1940 
See text 


S3B28 
S283 


gery 
32 Fue: 


S2 Sasscs 5: 


Fid & Col Tr ©o. Louisy 
Har.,F.&Co.,N.Y.&Chic 
New Vor and Chicago 


= * . _ >. 





— = wm 
S* “IONE COO Sooms On. 
&> 
-- 
~] 


SS S5es 


Apr 21923 1% 
Apr 21923 1% 


N Y, Canada and Londcn 
do do 























BONDS.—Guarantees, $1,800,000 1st Mtge. bonds of 
New-Broad Co., Inc., a su 112, p. 1983. 
REPORT .—For fiscal year ending FED, 31 1922, in V. 115, p. 1940: 
Years ending Aug. 3 921-22. 1920-21. 
Gross income é 
ay profits 1.800.550 
eriod Sept. 1 1922 to Mar. 11 1923, at income, amounted to 
,329, and operating profits $1,556, 554. . 116, p. 1656. 
RECTORS.—David Bernstein (Treas.), C.’ E. Danforth (V.-P.), 
Ww. ) Durant, David L. Loew, Marcus Loew (Pres.), Daniel E. Pomeroy, 
N. M. Schenck (V.-P.), Lee ‘Shubert, Charles M. Schwab, Arthur M. 
Loew (V William Hamlin Childs. Office, Broadway and 45th St., 
Me me Vy: 116, p. 1656.) 
LOFT INC.—ORGANIZATION.—Incorp. in Delaware oon, 24 1919 
succeeded to a company of the same name incorporated in Virginia in 
1916, vara succeeded a proprietorship started about 50 years ago. V. 
103, p. 1795. Business, manufacture and distribution of candy and con- 
fect snery at wholesale and retail; manufacture and selling at retail soda 
sage sores, = three factories and operates 27 retail stores 
in Greater ew York, New Jersey and New Haven, Conn. 
DIVIDENDS. ornitia) dividend of 25 cents per share was paid March 31 
1921; the me ag oo’ quarterly to Dec. 30 1922; Mar. 1923 div. was 


omitted. g! 

REP ORT ps, + 70.2 "1922. 1919. 
Net sales $6,738,262 $6,049 389 
Profit before taxes, but 

6§64 033 1,655,543 


after all exp., depr., - 
82,207 122,200 


Res. for Fed. income 
645,000 645,025 


n. and aes. 
ary. 


$11,20 


921. 1920. 
$6,760 222 $7 1542 667 
852,550 844 ,923 


Dividends 


Net profits after taxes def$63,174 $85,325 $718, $1. . 
OFFICERS.—Geo. W. Loft, Pres.: ao Ee Carl, G.L. Loft, Sp Haas, 
Paul Hungelmann, . Newman, Treas.: 8 Ee C. Kennedy ; 
n, Asst. Treas. & Asst. Sec. aay 
a B. Underhill, A H. Carl, J. R. Haas P. Hungel- 
. L. Loft, G. W. Loft t, N. J. Miller, B. Lissberger, 
J. Newman, Frank Steinhart. Office, 400 Broome 

, New lair, James 116, p. 1656.) 


LOOSE-WILES BISCUIT CO.—ORGANIZATION.—Incorp. in N. Y° 
May 41912. Operates large factories in Boston, Chicago, St. Louis, Kan- 
vy Cit Os Minneapolis, Omaha, Dallas and Long Island City. V. 96, Dp. 


98, D 
—Oom. stock ($8,000,000) was in a voting trust 
May 8 1917, but extended aS to a majority until aL 8 1922 awain 
> 1927, with right to terminate vested - 75%. Voting ae. 
Jacob ©. Lewis and E. F. Swainey. - 104, p. 1903; V. 94, p. 


17 
“ DivIDENDS -—On first pref., % quar. July 1912 to Apr. 1 1923. 
oe ees Aug. 1912 to Feb. "101 ,. 1%% quar.: none thereafter until) 
ot 20 when 4 % was paid on accum dividends: Nov. 1 1920 
Wo 1 1922 p 1%% each quar.; Feb. 1 1923 paid 7%; May 1 1923 
to Feb. 1 1920. 
r year 1922: 
lst Pref. lst Pref. 2d Pref. 
rni a. Sink. Fund. Divi . Divi 
7 $150,000 $308. 630 o108 000 — $257 ,337 
150,000 825 5.000 def428,053 
150. Heed $300,999 140 “236. 564 
*2 136,569 325,481 *1 521.088 
* After providing for war name 7 . ae in 1921 and 1920, after depre- 
Oy ee tas Fae ee ice: fos... W. Costin Teen 
- u ast e: es 
John H. Wiles. Office, Kansas City, Mo — 116, p. 1058.) 
pas LO iLL ARD CO.—O RGANIZATION .—Incorporated in 
ov. 1911 ——~ of under order of U. 8. Circuit Court dated Nov. my 
1911, a Ry 4 plan of disintegration of ——e . wanese Oe 
. . certain p Gung: Clgeret and little c ar 
costae” Vv. 106, p. 1348; V. 93. D. 1337: V »D er diy he s 
STOCK.—Of the stock, $461,600 is issuable in ex he $403.9 
. stock of the former P . Lorillard Co. at the rate $114, 25 per $100 





923 6,864 


b ~y payments u 
REPOR T —Report for calen 
Calendar Balance. 
Sur pilus 


New Jer- 


share yi aK Ft ted sft. Os ois (V 106, Ry 113 

e olders vo ar. l, 

$0 50 Bat the authorized common Rw FURR, P 5,600 (all poo 
311 zoo. one-fifth of the new peely or , , being buted 

3 $30.31) 191 4A a 20 div. to common stockholders in lieu of the usual] 


dividend in able annually on A in 1917 6 di 
5%). Common sharehold ders of record rd A “eo {918 were 's ert Sted ts 


su Pe vd = 1-3% ($6,062,240) new common stock at par. See circu- 


10. 
“rene "shodte Baas ¢ on March 9 1920 authorized the sale of the unissued 
common stock ac not less than par as canoes (a) 40,411 shares pro rata to 
com. Iders and 20,211 shares to those connected now or hereafter 
with the management and operation of the compan 


Stockholders of record April 1 1920 had thoright to subscribe to , 
shares at ear in the premontien of one new share for pang age AY 


held. 
COMMON DIV.— (°13. "14. "15. "16. °17. ‘18. "19. "20. ’21. 
i0 10 10 a oe oe ee 


6 20 stk. 
Paid regularly in cash 3% quar., April 1916 to Apr. 1923, inclusive. ~ 
BONDS.—The ete of the 7s are prior to » ose a Fn 5s. No mortgage 


ut these bonds as prior ms. V. 94, p. . 
REPORT. Rea for cal. year 1922, showed: 04. D. 288 
Calendar aaa In- Pref. Divs. Con. Divs. Balance, 


Income. , &C. Surplus. 
RI 397 rte O44 953 $790 532 $2,079,910 
5 ; 2 I. 53 } . 


2 

191 B32 909 586 1'379'358 
x After dedu . 

OFFICERS .— Pres. a Maioney: Sec. & Treas., W. B. Rhett. Of- 

fice, Jersey City, N. jw" 116, p. 830.) 

LOUISVILLE E GAs & ELECTRIC CO.—ORGANIZATION .—Incor- 

- 17 1913. controls al] of the gas. 

steam-heat in the 

common of Louis. 

stock (except directors’ quali- 


"22. 
is 


i 1262 ,082 


cemtric-light (including suburbs), 
sity. Owns al $48,000 of the $10,324 300 
So's ED ork Also owns ee Sue 








fying shares) and bonds of Kentu Pies Line Co., owning tes line 
for natural gas from the West ‘ay tate line to Louisvi about 
200 miles, copacts 12,000, oo cu. ally. Also controls t 

ownership Kentucky Coke Co. Controlled ‘by Standard Gas . Co. 
V. 97, p. P54. 179, 526, 1507: V. Lg p. 1714. City suit, V. 107, Dp. i007. 
Violation of franchise. V. 108. 2128. 

STOC K.—Outstanding, common. 236. 448,900: par, $100. V. ann ee . 5626. 
There is also outstanding $3,813,300 7% cum. pref. and $48,000 common 
- of Louisville Gas & Blew Co. of ee Sy » ie on pref., tah 

Dec. 1913 " and incl. Dec. 1914. tn 1 , 4%%. leavi ‘ 
Secamnulaned sag a oer 1916 to cae, 15 1923, 1K%% 
(6% p. B82. 2148: 100, p. 1441. 

ON ye ak ‘ref. 5s, ‘on i952. are redeemable to Nov. 1 pan at 
110 and int.; thereafter to Nov. 1 1947 at 105 and int.; thereafter to Nov. 1 
1951 at 102 and int., and on May 1 1952 at 100 and int. V. 115, p. 2165. 

Of the remaining bonds. $1. 195.000 are reserved to retire the Louisville 
Lighting 5s, and the balance id reserved for 75% of tl the cost of extensions 
and additions, provided net earni are 1 2-3 times the annual interest 
charge, including the | underlying nds and those applied for. Total 
auth. issue V. 196. p. 264523 

The Series A 6% debentures are redeemable all or part on or before Oct, 1 
1927 at 105; thereafter to and including Oct. 1 1932 at 102: thereafter to 
and including Ocv. 1 1936 at 101; thereafter at 100. plus interest in each case. 

» D 

EARNINGS.—For year ended Dec. 31 1922, gross, $5,571,193; net oper. 
sq $2. oe: .745; deductions, $1,294,997; vidends, $812, 766; bal., 
sur. 

Oo PICE RS.—Pres., Arthur S. Huey; V.-P. & Gen. Mer., Donald Mac- 
Donald; Sec. & Treas., T. B. Wilson pul, 116, p. 2264.) 

LUKENS ST STEEL co. ee oll de e'capli -—ORGANIZATION .— 
Incorp. in a. 917 to x = and ultimately, 

“iia. 8 in 181 ) 
. Owns en 
capital mA 1” OS: ihe egheny PO & Iron Co. ith onl Sines in Virginia and 
blast furnaces (75, tons annual ca 
ONDS.—The ist m . 8% bonds are a at a price equivalent toa 


annum. 105, p. 9360" 


/ basis from date o call to maturity but not exceeding 110 and int. 
nki fund of not ‘jess than 25% net earnings after depreciation, 
nt. (but not less than $100,000 in any one year) commencing on 
or before June 15 1921, provides for ~ =e of these up to 
107 & and int. after Nov. 1 1925. V. 1 pi 756. 
Pree F. Huston, Coatesville, Pat mit 114, p. 2365.) 


RY SORES CORPO ATIONS -—ORGANIZATIAON .—Incorp. 
in BCR in Del., successor rory Co. Owns 26 eperetes a 
chain of te 63 5 and d i0-cent stores ~f- ‘- — - aed Southern 8S 
STOCK —The stockholders on May 21 1923: (1) Sotesteed @ the issu- 
ance of $3,000,000 new eB cumulative pref stock. There is now 
outstanding $924,700 present preferred stock, which has been called for 
redemption on July 1 1923; (2) Authorized the issuance of 500,000 shares 
of no par value common stock. This stock will be exchanged for the 
present Common stock (par $100) on the basis of 4 shares of new stock for 
1 share of the present stock. (3) Authorized the issuance of 150,000 
shares of no par value ciass B common stock. This stock will have no 
voting power, but in other respects will be on the same basis as the new 
common stock. his stock may be issued as determined by the directors. 
Initia] dividend of 1% on com. stock paid Dec. 15 1920. On Mar. Ls A921 
the regular 1% div. was paid in stock, plus a special stock div. of 20 
V. 112, p. 938. June 15 1921 to June . 1923 paid each | quarter 12 = 
com. stock. n Dec. 15 1922 paid 10% in com. stock; also paid 10% 
com. stock on Mar. 1 1923. 
The company ‘tself Las no bonded debt, but 16 of the pieces of store 
y occupied pa + pe compe ay were 52. in 1915 wena to wee J. 
Fallon who executed thereon an issue of $700,000 Ist ain tee serial bonds 
dated Sane 1 1915 + due yearly on pF. 1 1917 to 1930, roperties 
being then leased back to the company for 20 years. Oi. Del “ 


REPORT.—For year ending Dec. 31 ea showed: 


Calendar Years— 1 19 1919 
$17,123, 253 $14, 406. 404 $14,199. '346 $11, 481: 

1,185,070 687,771 619.484 

66,504 67 .333 70,201 

Common dividends 889.031 1 232,567 50,000 
Retirement ofpref. stock 54,970 54,830 37,045 49,701 


Surplus $174,564 def$666 .9 59 $462,238 $334,798 
me ICERS.—Pres., J. G. McCrory; V. -Pres., J. H. McCullough, P. A. 

Prior, Van C. McCrory; Treas., F. : Jolly: Sec., B. H. Stenzel. N. Y. 
office, 1107 Broadway.—(V. 116, D. 2264.) 


MACANDREWS & FORBES CO.—(V. 116, p. 2137.) 


MACKAY COMPANIES (Re ORO ANAT IOs: —A volun 
association formed a trust d Dec. 19 1903 and t ma wf b. 
'Y 


trustees, elected an Present EB... are: Coors 
Polk, Edward C. Platt, fH Cla , M. 
Sabin, Lewis L. Clarke, William J. eegan, a S. Paton (N. Y.), Sir 
Edmund B. Osler Toronto). Charles R. Hosmer (Montreal), Sir Thomas 
Skinner (London, ). Owns entire $25,000, stock of Commercial 
Cable Co. and the enters capital of the Postal Telegraph system; also capita} 
in other cable, telegraph and telephone compxnies in United eh 
Gaaeds and Europe. V. 84, p. 448; V. 85, p. 407; V. 86, p. 476; V 158° 
: . 84, p. 870. Govt. valuation in M918. V.1 
D. In Sept. 1919 arrangements were for the la 
<s new American cable to Japan, &c. V. 109, p. 1278. In at 192 
ny announced the completion of a contract with the sm TT Atlantic 
Cable Co. for a direct cable from this country to nate. V. 114, p. 312. 
[t was also announced in Jan. 1922 that pla ans were under way for the lay- 
ing of a new cable from San Francisco to Honolulu and Tokio. V. 114, p. 
416. Compare also annual report in V. 114, p. 851. 
In Aug. 1922 entered into a cable alliance vith All America Cables, Inc. 
V.115,p.1106. In — ee entered into an agreement with Radio Oorp 


of Am erica V. 115, 29. 
On July 31 1919 iho Govermmen surrendered control of all the telegraph, 
V. 108. p. 1775. 1825. ~My 2128. 


t 
cable and telephone a, aoe by it. 
2438, 2532; V. 109. p. As to Government dema 109. > 
1902: V. 110, p. § . 870, 1936. v. 112, 854) Under [.-8. OC. Ceram j - 
1907-10. 1910-16. 1917. 1918 to 1922. 


IDENDS.— 
On common...%\| 4 yearl 5% 6 (1 ) 
Paid in 1993; Jon. 12% and 10% extra: Apr..1%% Oo 





the 


1923. 
text 















May, 1923.] 





INDUSTRIAL STOCKS AND BONDS 





















































































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable 
ks, Inc—Com stock 320,000 shares auth--.-.- ~~. 1 sh.'See text)........ ee i 
Be eet 2 SB 5% am 810 03) S00 auth call 110-------- <>. an $19:021 30 — abr 3 oe it 
™m au “-<—“seaee -<—<- . _—— A 
(R H) Macy & Co—Common stock 350,000 sh auth... -- _—— 350,000 shs a | CONOT oid ieiin ata nies EE, a . PR SRR A ot ILA iil ae 
inson & Co—Common stock 200,000 shares auth - 000 aids ih toni teh ced ice ag Rn ee gs nas Sven 
Pref (a & d) stock 7% cum See 115 $10,000,000 auth_____- 00| $2,705,000 7 fa ee? !6|CU lhl CUR OL PR aa 
lia Petroleum Co—8 tock $18 '.0,000 peilibeencniiainninani ES Per 100180. .000\See text; Q—J 5 ‘Apr 51923 1 
~ 08 O08 sink fund call par.......-... Col.zzc*; 1912 1,000 -588 ,000 6¢ 3T & JiJan 1 1937 Irv Bk-Col Tr Co, N Y 
nati r Co—Common stock $15,000,000 auth......- atee 109 10,000,000; See text |..______ EE D. Rem. Ui dacs cree ecnesanindies eenmenemanen 7 
Preferred (a & d) 7% cum call 120$5,000,000 auth_-__- wine 1 3,500,000 7 Quand Ts De Ss UE locdsnendndbesonsonae om 
First (closed) mtge s f gold bonds call (text t) _..Cek.xxxc*| 1922 | 100 &c 8,000,000 7% & eT ar EEE ~:; The dhahiall thikapichanemsanes enenebanah shel linia 
Manhattan Electrical Supply Co.. In SOG dn cesnncene ---- | None | 70.000 sh'si$4in °22) Q—J (Apr 21923 $1/-...-.....--....... Hvis 
Manhattan Shirt Co—Common stock $7,500,000 auth...) .... 25; 7,090,173 text | —M See text hecks mailed 
Preferred stock (a & d) 7% cum red 120 $3, 000, 000 auth.../ ~... 100; 1,600,000 7 $3 Apr 2 1923 1% do 
| | 
REPORT —For 11 mos ended Dec 31 1922, » V 116 P ps. paeee: OFFICERS.—Pres., John Sealy, Galveston; V.-Pres. & Gen. Mgr., E. R. 
11 Mos end whens en Brown, Dallas; Sec., * Courtenay Marshall, Beaumont; Treas., Ww. Oo, 
Recelp ts_. Ss. ah ist $1309°353 §: $4, ion $5, ybo1095 | oor Dallas.—(V. 116, D. 1656.) 
>., Fed. tax., &c 164,272 82.77 535.400 644.884 (H. R.) MALLINSON & CO., INC.—Incorp. Oct. 27 1919 under laws 
Oper. exp.. sigan Seete 8.439.248 4,180,341 4.230.336 4.355.988 | of Delaware. Manufactures high grade silks of distinctive designs and 
ae menos, Known collectively a Maltineon il de Lars." each Yard heer 
B lus_-__ - $19,661 $46,141 $103,252 — $20,223 | thename Mallinson.” Plants are located at As sons. 
(The poilcy of the Mackay Companies is to obtain from’ the subordinate | N. J.; Paterson, N. J.; Trenton, N. J.; Allentown, Pa., and Erie, Pa. 
com es only enough money to meet the divs. of the Mackay Company 


surplus earnings being left in the treasuries of the subordinate 
companies for extensions and the development of the business and the in- 
crease of reserves.) 


ae end —Pres., Clarence H. Mackav: V.-P. & Treas., 
Platt; V.-P. & Sec., ‘Wm. 


J. Deegan. Office, 100 State St., 
==. 116, p. 2137.) 


MAGMA COPPER CO.—(V. 116, p. 1186.) 


MACK U8 INC.—Incorp. Nov. 8 1916 in N. Y. as the Interna- 
tional Motor Truck Corp., as a result of the refinancing of the International 
Motor Co. of Delaware. Name was emacs to proves title in March 1922 
2 approximately $8 .000,000 of the assets of Wright-Martin Aircraft 

ec. 1919. Plants are located at Allentown, Pa., Plainfield. 
N os “a New Brunswick, da 


CAPITAL STOCK.—The stockholders on Apr. 27 1920 (a) increased th® 
auth. common stock from 80,840 to 320, shares, no par value: auth- 
(b) the declaration of 100% stock dividend (70.777 shares of common stock) 
on May 11 to holders of record May 7 at rate of 1 share for each share of 
common stock held. (c) Authorized the offering of 141,554 shares of com- 
mon stock to common stockholders of record May 7, pro rata, at $50 per 
share, at the rate of two shares for each share of common stock held 

p Dividends ,— Initial divs, of $3 50 share on both First Pref, and Second 

stocks were paid in March 19 Dividends of $2 33 per share were 

paid ‘July 11920. These dividends covered the four months ending June 2n 

920. Oct. 1920 to Apr. 1923 paid 1% % quarterly on both classes. Initial 
div. on com. stock of $1 per share was paid Dec. 28 1922; same amount 
paid Apr. 2 1923. 


REPORT.—For 1922, in ae 2O Dp. 13 showed: 9 


Edw. C: 
Boston: 


1920 1919 
EE a a $31.070.289 $24,849,268 $34,071,365 $22.143,.698 
Gross income......._ . 4,517,279 895,564 4,588,151 3,229,178 
I I, a a ee 315,709 
Reserve for Fed. taxes__ I 525,000 930,000 
geininvent.,&c  -...-.- 768 633 [a =3—<—éS rt reek 





Net profits for year_._. $3,952,279 $126,931 $2, _ 014 $1,983,469 
Earnings for quarter ended Mar. 31 1923, in V. 116. . 2016, showed net 
— o $1, pie ,933, as compared with $255,198 in. the corresponding 


jaca sail J. Brosseau, Pres.: R. E. Fulton, E. ©. Fink, A. F- 
Masury, WR. Edson, V.-Pres.: C. w Haseltine, Sec. & Treas. Office 
25 Broadway, N. Y.—(V. 116, D. 2016.) 


(R. H.) MACY & CO., INC.—Incorp. in New York on May 28 1919- 
Conducts a department store located on Broadway and 34th & 35th Sts.: 
New York City. 


DIVIDEN DS.—On preferred stock in full to date. On common, paid 
tity div. in com. stock of 150,000 shares to stockholders of record Sept. 
REPORT .—For 1922, in V. 116, p. 1420, showed 
arnenge Years Ended— Fe b. 3 1923. Jan. 28 1922 








I a le $49,615,229 $46,671,763 
Cost of goods soli, selling, oper. & adm. exp., less 
miscellaneous earnings...______._.___-_.__-__- 47,068,287 44,043,401 
Provision for Federal iecomie SL ss wtedind bated 410,000 328,545 
Net profit transferred to surplus____....... ~~ $3,136,942 $2,299,816 
ek ee edbwtoabe 3,549,868 1,978,007 
ota i a aan eid ait ered apnea $6,686,810 $4,277,823 
A Oe... Li meseencecnn . _maeee 171.455 
xpenses account building alterations, &c_.__._-_- 317,327 42,000 
Premium paid on preferred stock purchase ep an <<: Sewer 
Amount transferred to appropriated surplus--.--- ea 
ee  .  eadsasnnecooas (7%)577,928 (7)514,500 





i ie ns $5,488.231 $3,549,868 

OFFICERS. eer, Jesse Isidor ef}, V.-P., Percy 8. Straus; Sec. & 
, Herbert N. Straus. —(V. 116, . 1420.) 

oint stock 


MAGNOLIA PETROLEUM CO, ~_ ORGANIZATION —A 
tion (unincorporated) organized on April 24 1911 under laws of 
Texas. Owns and controls oil wails in T Oklahoma, Kansas and 
Ark., with a ge located at Beaumont, Fort Worth and Oorsicana. 
Tex., also trunk pipe lines from Oushing and Healdton, Okla., and 
Electra, Tex. In Dec. 1918 commenced construction of an 8-inch oil pipe 
line from Ranger to Corsicana, Tex., 120 miles. V. 107, p. 2380. 


STOCK.—In Jan. 1918 Standard Oil Co. of New York acquired about 

$19.800,000 of the stock without voting power. 
The stockholders voted Dec. 2 1922 to increase the capital stock from 
120,000,000 to $180,000,000. On Dec. 4 1922 the trustees declared a 
_ stock dividend, payable Dec. 15 1922. V. 115, p. 2589 


SIVIDENDS. — 1915 1916-17. 1918. 1919. 1920. 1921 1922. 
dividends... 4% 6%p.a. 6% 6% 6% 6% 6% 
SC i,  acheeke <. = S 6S 
Stock dividends. _._.257 -—«<“—“<“—“<-«<— Sed ed 100% --—<—- 50 oO 
Paid A secon a 1%; Apr., 14% 


Id bonds, authorized, $10. 00 000: out 


ae 
: canceled by sinking fun to Dec. 31 


4 1922, $8 588. 
i922. $1. 


SErOeT, ar 1922, in V. 116, p. 1922. and 16c%. snowed: 


Calendar Years— 192 19 
Gross $46,577,128 $55,139,890 $72,643,639 
Operating expenses, incl. deprec., &c. 40,105, (118 44,913, 430 49,486 451 


Net 





(8)4694,040 
$3,311,137 $18,463,148 











REPORT .—For year ended Oct. 31 1922, in V. 116, p. 292, showed: 
1921-22. 1920-21. 1919-20 








Gross profit on sales._.......... -.. Not $1,883,613 $2. 276 847 
General and administration expenses. stated. 1/424,172 1,766,019 

pL IG A MEE SOE $838,401 $459,441 $510,028 
NE I, Oi 148,124 51,856 93,703 

I i ei a $986 525 $511,297 $603 ,731 
Bad debts charged off_...........--- 62,174 16,310 14,448 
pS Re ROR 156,356 112,187 86,791 
ye RIT AR alg, = ie a aT Sa 22,272 40,719 11,770 
Ri GU O058 Ff COO... ccncnde 806° “ee” ee ,952 
NY OS Ee 4,398 3,724 2,673 





Net profit before Fed. income tax... y$741,325 y$338,357 y$345,098 


x Taxes in 4931-23 are LS aa and State (other oo Federal income tax 
for 1921 charged to Federal income tax (for 1922) is estimated 
at about $90, 600 in in 192 er in 1920-21. $32,500, and 3 get $32,000. 


OFFICERS.—Pres., Hiram R. Mallinson; V.-P. & Treas . I. Hanso 
Sec., I. E. Tallman. Office, 299 Fifth Ave., New York pwr 2 wile. p. 830.) 


MANATI SUGAR CO. ORGANISATION . —Orgoninns under laws o 
Yew York. April 301912. Engaged in che business of owning and os 
@ sugar estate and factory in the island of Cuba, in the srowms of sugar 
j4 in the manufacturing of raw sugar therefrom. and in the sale of such 
Owns and controls 276,060 acres of land. Compare V.114, P 419. 
APITAL STOCK.—The stoctholuers « on tee Pee ttty 
increase in the authorized common stock fro 000, 000, 
Eee ink pale om cat 
comub ve a 
ie redeemable at 1 poe A tn gg AE 
pn 8 th Aes 


DIVIDENDS he —- a Ay 1 1915, the compan 
quarterly dividends on the stock at the rate of 7 
e»mmon. paid 24% quar., 1 1916 to ge 1 192) 
follows: Nov. 8 1916, 20% Ge com. stock; Jul ily 23 1917, 1% in cash (Red 
Cross); Sept. 8 1919, 24% in cash and 5% in com. stock. No payments 
have been made on com. since June 1 1921. 

Y sinking fund oold bonds are 


BONDS.—The first mates. 20-year 7 
callable as a whole or for aking fund yd trio Grougn i pea and the trustes 
1% annuall ae Asas ee 
semi-annua parenen’s. beginning 1924, a ph suffici 
of bonds annua nv | through purchases in the market up to the prev 
price. Secured by a direct closed first mortgage on all the fixed nw bef 
owned and on interest in lands held under contract, 'was $926,000 purchase 
money debt, payable in installments between 1922 and 1d 1933 and ty a first 
lien on the Tunas RR. through the pledge of all its stock. V.114, p. 1414. 


REPORT.—For yeas ended Oct. 31 1922, in V. 116. p. 73, 174. 

Year ended Oct. 3 1921-22 1920-21. 191 19-20. 1918-19. 
Production (bags)....-. 450,391 7 ptt ,366 
Total receipts._._.....-_-. 29, $648, ‘432 $3,820,392 $2,537 .662 
Interest (net).......... 498,253 * * ae ereaes 157,553 
ae Oe ne a? |. seen 566.800 560.310 
Adjustments, &c._...-. 71,828 .908 8,173 239.996 

i i 464,236 1,255,000 586 ,000 510,000 
Divs. on ae predurred (7%). 245,000 gen: 000 245.000 234,500 
eve, G0 GOUNENOR. ccs Chae (7 786 ),000 (10) 1000 ,000(17 1097320 
Balance, sur. or def__-_-.- def$660, s77arsi., 64,369 or$l ,414,959 d 5262, 018 





(ree Rionda, Albert Strauss, 
de oe Vice-Presidents 
Y. office, 112 Wall St. 


OFFICERS.—Regino Truffin, Pres 
Alfred Jaretzki, Manuel E. Rionda, E. D. 
B. Braga Rionda, Treas.; Wm. F. Corliss, Sec. 
—(V. 116, p. 73, 174.) 


MANHATTAN PLECTRICAL SUPPLY oo. INC.—Incorp. in Mass.} 
Wer. 81916. On July 1 1916 took over the business and assets of the Man- 
sri — Elecirical Supply © Co. fei ie... 4 in and jot Oity mC J 

cal su es and a ° °° 
Raveena’ G. ele gree in New York City, Chicago and St. Louis, 
and a sales branch at San Francisco. 


BBOA PTT ALSS AT Oe —On Aug. 10 1920 the stockholders voted to 
cha the outstanding 30,000 s shares of common stock of $100 par valle 
into 8,000 shares of no par value, and to increase the au t umber of 
shares to 250,000. The co ny on Aug. 20 1920 notified its common 
~ oe BE that each $100 . of outstanding common stock could be 
eee Saree, Ee coteeedian tas waa, San 2d pre. — ag - 
upon t ex ou ng p 

= t exchanged for no no paf value ue stock was redeemed in cash at $112 and 
$100. respectively, on 1 1920. 


DIVIDENDS = eel div. of ak SS 50 per share on the 30.000 shares of 
50 par value stock div. of 10% was also 
paid on that date. “On y 4 1 Oreo! paid $1 50 and from A 1 1921 to 


Apr. 2 1923 paid $1 quarterly. 
EARNINGS.—For 9 mos. ending Sept. 30 1922: Sales, $4,923,662 
gross profits, $1,296,868; other income, $165,087; selling & gen. exp. ‘and 
reserves, $1,025, 331; net profits, $436.624. in a 
OFFICERS.—Pres., Chas. T. Baisley; Ist V.-P. & Treas., more; 
d V.-P., J. F. Baisley; 3d V.-P. & 4 W. W. Templin: Asst. Treas., 
de Oe Ryan, and V. C. Stephens. | N. Y. office, 17 Par Place.—(V. 115. 


p. 189, 551, 2054.) 
(THE) MANHATTAN SHIRT yo Name wart lhe ol .—Incorp. in 


2 cecessor of New Jersey company of same name. 
 stalbte se Banh D.. Fag Edy collars, . apteraens . palames, Be : Applian 
won otal ed 000.000; mount a Eo 

. stock issu a 
Dec y22, $1,400,000. ce (also = ~: ligule en) Rind as & mole 
or in part at 120 and accrued div." or furth ee eke eee 100". 405 
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STOCKS AND BONDS 


[ Vou. 116. 





, one 





ee 


Par 
Value 


MISCELLANEOUS COMPANIES 


Date | 
{For abbreviations, &c., see notes on page 6) | 


Bonds 


Last Dividend 
and Maturity 


When 


Places Where Interest ané 
Payable | Dividends are Payable 


Amount 
Outstanding eP. 





Manufacturers Light & Heat—Stock $25,000,00u 
ark Mf Co-—See Steel & Tube Co of Am 
arland Dil Co—Stock 2,000,000 shares authorized 
Sinking fund bonds Series “‘A’’ call text 

do do Series **B’’ call (text) 
sera rats Sox Comvanler spammy tock 
sachusetts Gas Compan Oo 
Preferred (a & d) 4% cum $25,000,000 
inking fund gold bonds redeema 

ww A meme Been hers a stock $6,500 ,UUU 
| eson n Jommon J 
Preferred (a & d) stock cum 7% $3,500,000 

Maxwell Motor Co—See text. 








a 
| 


'$23,000,000|See text} Q—J (Apr 14 1923 2% 


928,766 shs| See text | Q-M 31 |Apr 21923 $1 
$3,464,000 See text & O April 1 1931 
2.544 000 7K%e2Q & A Apr l 1931 
100,000 sh..See text) Q—M (Junel (23 75c.|....------------=---- o 
22.0U0U,0UU| 5 in °22 Q—F May 1 °231%4%%|Olida Colony Tr Go, B 
25 oe Eae 4 & D Junei 19.3 2% - i, ae do 
390. 4 &k be : oston, 
4 000.000 ai : | Olid Colony Tr Co. Bost 
5,885,700 See text 


2,883,30)|See text 

















| | 
i 


| | 





DIVIDENDS (%)— 


1915. 1916. 1917 1918. 1919. 1920-21. 1922. 
On pomenes % 2% 4 4 6 
n 


y% Tyrily. Text 
do iberty bonds. -- 


On pref. stock 7% p. a. (1% Q.-J) Oct. 1 1912 to Apr. 1923. In Dec. 191% 
an extra 2% was paid on com. in 44% Liberty bonds. V. hg 1924. 

In March 1919 paid 1% on com.; June 1919 to Dec. 1921, 14% quar.; on 
March 1 1922 paid 2% quar. in cash, 2%% quar. in com. stock, and a 
special div. of 10% payable in com. st ck ¥. 114, p. 634): on June I and 
Sept. 1 1922 paid 3%, quar. in cash and 2% % in com. stock; on Dec. 1 1922 
paid 3% quar. in cash, 24% quar. stock div. and a special stock div. of 
] 4. On Mar. 1 and June 1 1923 paid 3% quar. in cash. 

he stockholders on June 10 1919 voted to reduce the par value of the 

common shares from $100 to $25. V. 108, p. 2438. 


REPORT .—Report for year ending Nov. 30 1922, in V. 116, p. 173: 
921 1920 


Years ending Now. 30— 2. ] : , 1919. 
$1,949,696 $1,452,817 $845,896 $1,695,102 
RB le pte gg 52,996 97 823 156,800 43,799 
Federal taxes._._..._.- 265, 329,617 115.000 526.000 
Preferred dividends (7%) 107 ,026 112,000 112,000 ] 12.000 
Common dividends 502,567 (7 % )350,.000(7 %)350,000 (6 4% )312,500 


Balance, surplus $1,022,107 $563,375 $112,093 $700,802 
es., Abram L. Leeds; Treas., Silas Thomas; Sec., L. C. Leeds. Office, 
242 Madison Ave., New York.—(V. 116, p. 623.) 


(THE) MANUFACTURERS LIGHT & HEAT CO., PITTSBURGH. 
— ORGANIZATION .—Incorp. in Pa. Apr. 21 1903 as a consolidation of a 
number of natural gas companies o 
and Greene counties, Pa. V. 88, p. 
V. 91, p. 1633, 217. 








rating ino tev Washington 


i 

V. 90, p. 142; 92, p. 524; 
LATE DIVS./{°13.°14. ‘15. °16. 1917. "18, °19. °’20. ’21. 

Per cent 6%7% 8 8 S8&2ex 8 ® 19 68 
Paid in 1923: Jan. 15, 2% quar. and 2% extra; Apr. 14, 2%. 
REPORT .—Calendar year 1922, in V. 116, p. 830, showed: 


Calendar Years— 1922. 1921. 1920. 
Gross earnings $11,322,423 $10,006,137 $12,095,133 
*8,900.568 *8,257,711 *9,586,084 


2 expenses and taxes . f 
surplus before dividends 2,569,171 1,975,152 2,553,574 
2,300,000 1,840,000 1,840,000 


et 
Dividends 
$269,171 $135,152 $713,574 


— “on 
8 1¢ex 





Balance, surplus 
*Operating expenses, including depreciation and depletion. 
Karnings for Ist quarter of 1923, in V. 116, p. 2137. 


OFFICERS.—Pres., Thomas B. Gregory, Pittsburgh, Pa.; Sec. & Asst. 
Treas., H. E. Seibert; Treas., G. W. Ratcliffe, Pittsburgh: V.-P., L. A 
Meyran, J. I. Buchanan, Pittsburgh. Main office, Columbia Bank Bldg., 
Pittsburgh, Pa.—(V. 116, p. 2137.) 


MARLAND OIL CO.—ORGANIZATION .—Incorp. Oct. 9 1920 in 
Delaware with an authorized capital of 2,000,009 shares of no par value 
The company acquired by consolidation the Marland Refining Co. ard 
the Kay County Gas Co. by exchanging its shares for shares of the old com- 

nies on the following basis: One no par value share in the new company 

or each ten shares of Marland Refining Co., par $5 each, and one share ip 
the new company for each 20 shares of Ka County Gas stock, par $1 each 
Outstanding in Dec. 1922, 928,766 shares, issued in exchange or held against 
certf. of deposit for 98% of Mariand Refining Co. and 99.5% of Kay 
County Gas Co. capital stock; 100% Kenney Cleary Oil Co., 100% Fran- 
IVIDENDS.-An initial dividend. of : 

.—An initia end of $1 per share was paid Sept. 30 

1922; same amount paid Jan. 2 and April 2 1923. ” a 
be BON D8 .—'The 10-year 8% sinking fund participating gold bonds. Series 
A” and “B"’ ($7,000,000 authorized) are callable, all or part, at 105 and 
int. on or before April 1 1926; thereafter on or before April | 1927 at 104: 
thereafter on or before April 1 1928 at 103; thereafter on or before Aprii 1 
1929 at 102, and thereafter to maturity at 101. A quarterly sinking fund 
of $100,000 (first payment Oct. 1 1921) should retire practically al! Series 
bonds before maturity, and a sinking fund of $300,000 a year, operating 
quarterly, until Nov. 1 1923 (first payment Aug. | 1922), and of $340.000 a 
year thereafter, should retire practically all Series **B’’ bonds before ma- 
turity. In addition to 8% int. p. a., Series ‘‘A"’ bonds will receive $10 per 
$1, bond for each dollar per share p. a. declared in divs. on capital stock 
of company up to $4 a share so declared. (On April 1 1923 bondholders 
received $20 additional interest on each $1,000 bond under this provision.) 
Each Series ‘‘A’’ and Series ‘‘B"’ bond will carry a detachable warrant en- 
titling the holder thereof to subscribe on or before April 1 1931 to 25 shares of 
stock of Marland Oil Oo. at $40 per share. V. 112, p. 1746; V. 114, p. 312. 

REPORT .—For 1922, in V. 116, p. 1539 and 1656, showed: 

Calendar Years— 922 1921. 
Gross income $8,883 ,608 


9,643,359 — 5,997,085 


$7,867,984 $2,886,523 
224,140 119,036 


$8,092,124 $3,005,559 
618,4: 


$96,883 434 
Inventory adjustment $23,701 
Depreciation & depletion reserve, &c_ 3,065,611 
Dividends ($2)1,822,938 


Balance, surplus $2.306,692 $1,563,424 $5,342,615 
OFFIOERS.—Pres., E. W. Marland; Treas., S. R. Sheldon: Sec. 
Ohas. E. Stephenson. Office, Ponca City, Okla.—(V. 116, p. 2264.) 


MARLIN FIREARMS CORP.—(V. 113, p. 1778.) 
MARLIN-ROCKWELL CORP.—(V. 116, p. 1283.) 


MARTIN-PARRY CORP.—ORGANIZATION .—Incorp. in Delaware 
May 26 1919 and has acquired Martin Truck & Body Corp., York, Pa.. 
and Parry Manufacturing Co., of Indianapolis. Manufacturers of com. 
mercial automobile bodies. Plants at York, Pa.; Indianapolis, Ind., and 
Lumberton, Miss. In May 1920 the truck business was taken over by the 
Atlas Truck Oorp., a new corporation, stockholders being given the privi- 
lege of subscribing to 25,000 shares of the latter company's stock at $5 a 
share. V. ban P- 1647. 
m DIVIDENDS.—Initial quar. div. of 50c. per share was paid Mar. 1 1920; 
same amount paid quar. to Mar. 1 1923; June 1 1923 paid 75c. 
REPORT.—For cal. year 1922, in V. 116, p. 1283, showed: Net sales, 
327,685; net profit, $459,713; Federal taxes, $57,464; dividends, $200,- 
; balance, surplus, $202,248. 


1920. 
$9 326,943 
3,864,709 


$5,462,234 
156,514 
$5,618,748 
276,133 





Net income 
Other income 


Total income 
Interest, & 











DIRECTORS.—J. J. Watson, Jr., Chairman; F. M. Small, Pres. 
Robert I. Barr, Walter R. Herrick, S.C. Parry, James F. Shaw, Guy E. 
Tripp, Hen:y Hopkins, Jr., and W. T. Dewart. The Secretary is Henry 
Hopkins, Jr., & T'reas., J. J. Giltinan. Office, York, Pa.—(V. 116, p- 1903.) 


MASSACHUSETTS GAS COMPANIES.—ORGANIZATION.—A vol- 
untary association formed in Oct. 1902, per planin V.74,p.1311. Boston 
Consol. Gas Co. operates gas generating plants at Everett. Commercial 
Point, Calf Pasture. Alliston. &c. Gas is sold and distributed for con- 
sumption in Boston and suburbs. The Massachusetts Gas Companies own 
$16.247.600 of the $16,259.600 stock of Boston Consol. Gas Co; also the 
$25,000,000 capital stock of the New Englind Fuel & Transportation Co. 
(see V. 109, P. 1705), $918,000 stock of Citizens Gas Lt. Co. of Quincy, 
Mass.. 62,416% shares of stock of Beacon Oil Co., &c. V. 100, p. 1575, 
1690; V. 108, p. 274. 

Sliding scale gas law, see V. 101, p. 1268: V. 82, p. 1270. Boston Consol. 
Gas Co. July 1 1907 reduced price of gas to 80 cents but on Jan. 1 1918 on 
acount of increased expenses raised rate to 90 cents and in Oct. 1918 to $1. 
Rates were further increased during 1920 to $1.10 on March 5 and to $1.35 
on July 23. The price was fixed temporarily at $1.40 effective Jan. 4 1921. 
a. ch 15 1921, the price was fixed at $1.35. Note issue, V. 

’ Pp. . 

Effective June 30 1917, the New England Fuel & Transportation Co. (of 
Mass.), whose capital stock is all owned by the Massachusetts Gas Cos.. 
took over all the property of the New England Gas & Coke Co., Boston 
Tow Boat Co. and Federal Coal & Coke Co.; and thecapital stock and all 
the oe el of New England Coal & Coke Co. (except business of purchas- 
ne ae 7 ng of out) V. 105, p. 2189, 2003, 612; V. 104, p. 2122; V. 99. 
D. ; V. 93, p. 232. 

The New England Mfg. Co., the munition co. (in process of liquidation) 
retired during 1920, 2,225 shares at $100 per share, leaving outstanding 
275 shares of which 130% shares are held by Mass. Gas Cos. 

Beacon Oil Co was organized ea: iy in 1919 with a capital of $2,500,000 to 
enable the Massachusetts Gas Co.'s owning stock control to enter the ofl 
refining business. V. 108, p. 2334; V. 112, p.476. sy é 

wiVS.— f1907 to 1910 11& 12 1913 '14- 16. "17. °18-'20 °21. "22. 23. 
Oncom. %! 3 yearly. 4yrly. 4% 5 6% 7 6% 65 text 

Paid in 1923: Feb. 1,14%%; May 1,14%.- 

BON DS.—The $6,000,000 4 «s of 1909 bave 4 sinking fund of $120,000 
per annum for first 5 years and $180,000 thereafter. No mortgage o: ple 
a assets can be made without equal'v securing the bonds, V. 38, D- 
104, 161. Debentures, see V. 93. p. 1671; V. 94, p. 283. 

REPORT.—For 1922, in V. 116, p. 1656, showed: 

Calendar Total Int.,&c., Preferred Common 

Income. Charges. Dividends. Dividends. 
$2,947,983 $641,655 $1,000,000 $1,250,0C0 
2,970,267 691.775 1,000,000 1,541,€€6 
3,474,946 620,466 1,000,000 1,750.CCO sur. 104,4 
3,412,234 565,176 1,000,000 1,750,000 sur. 97,059 

OFFICERS.—-Pres., James L. Richards; Sec., A. 8. Bull; Treas., E. N. 
Wrightington. Office, Minot Bldg., Boston. 


TRUSTEES.—Robt. Winsor, Chairman; Charles F. Adams, Walter 
C. Baylies, Joseph B. Russell, Frederic E. Snow, Edwin S. Webster, James 
L. Ricnaards, H. Wendell Endicott, E. M. Richards.—(V. 116, p. 1903.) 


MATHIESON ALKALI WORKS (INC.).—ORGANIZATION.—In- 
corp. in Va. in 1892 and manufactures soda ash, caustic soda, bicarbonate of 
soda, &c. In July 1917 merged the Castner Electrolytic Alkali Co., all 


tock vious] ed 
stock previously own (See offering, V. 104, p. 261.) 


Sur. 
sur. $56,328 
def. 


Capital stock, see table at head of page. 
No bonded debt. 

REPORT .—For 1922, showed: 

Calendar Years— 1922. 
Earnings after deducting mfg., sell- 

ing and general admin .expenses__ $1,633,887 $366,036 $1,006,409 
Provision for deprec’n & depletion-- 524,903 515,672 481,535 


$1,108,983 def$149,635 $524,874 
def34,582 def39,012 427 


1921. 1920. 





Net earnings 
Other income 





Total income 
Federal income taxes 
Preferred dividends 


$585,301 
56,156 
7)213,332 


Balance, surplus $823,365 daef$241 ,894 $315,812 
Report for three months ending March 31 1923 in V. 116, p. 2016. 


DIVIDENDS —On the pref. at rate of 7% yearly, from organization 
to April 1921; then none until July 1 1922, when 1%% was paid; Oct. 2 
1922 to April 2 1923 paid 1%% quar.; April 1919 dividend on common 
passed. . 108, p. 1169. ; "yall ‘ : 3 A : 
~ommon divds._. ‘09. ‘10. "11. "12. '13. 14°. °15. "16. "17. "18. "19. *20-22. 

. 4% 6% 6 7% 5% 4 4— 6 6 1% 0 

Pres., EF M. Allen; V.-P., Max Mauran: Sec. & Treas., F. B. Richards. 

N. Y. office, 25 W. 43d St.—(V. 116, p. 2016.) 


MAXWELL MOTOR CORPORATION.—ORGANIZATION .—Incorp} 
May 7 1921 in West Virginia as a reoqgnnisaies and merger of Maxwel 
Motor Co., Inc., and Chalmers Motor Corporation. 


MERGER.—In Nov. 1919 a readjustment of capitalization and a merge* 
with the Chalmers Motor Corporation was proposed. 

Committees representing (1) the merchandise, and (2) the banking credi- 
tors of the Maxwell Co.; and (3) the stockholders of the Maxwell and the 
Chalmers companies, agreed upon a plan and agreement ef reorganiza- 
tion bearing date Sept. 1 1920 (V.111, p. 1375). This plan succeeded th 

lan of Aug. 30 1919, which was abandoned. V. 109, p. 985, 978, 985, 

700. The plan was declared operative in Jan. 1921. V. 112, p. 263. 
Suit to restrain merger, V. 112, P 1150. Pres., W. Ledyard Mitchell was 
appointed receiver on April 9 1921 as a final step toward reorganization. 
V.112, p. 1622,2089. Saleconfirmed, &c., V.112, p. 2197; V.115, p. 2589. 

Capital Stock of New Merger Company. 

Class A (Preferred) Stock.—Par vaiue $100 a share. Preferred over Class 
f as to assets of $100 a share (in case of liquidation voluntary or involuntary) 
and as to non-cumulative dividends at rate of $8 per share per annum, with 
right to participate oqualy with the common stock, share for share, in 
any further dividends declared in any year after $8 share has been d 
in that year on both classes of stock. lso possessing = voting rights 
with Class B stock, share for share. Total authorized, $20,000,000; out- 
Resene in hands of public Dec. 31 1922, $17,198,300; in treasury $2,801,- 
700. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
{For abbreviations, &c., see notes on page 6] Bonds| Vaiue (Outstanding % Payabie | and Maturity | Dividends are Payable 
A t Stores Co—Common stock .............. eece $50326.000,000 See text; Q—M /|Septl5 1923 2\4|Checks ‘matied 
y Ae ag 0) tee poy redeem 125 (text) escececcoeesoaoce esee luv) 5.499.100 7 Q—J jOct 1 1923 13; 
May Ride lst M leasehoid serial M gold red text.....-.. 1913 | 500 &ce| 1.314.000 6g iM & 8/Mar 1 '24- Meveland and Ohicage 
do 2d M. do Pk 8 suedpewe 1913 500 &c 500.000 6 M & S/Mar 1 ha*Sa°s Cleveland 
Mergenthaler Linotvoe—Stock authorized $15,000,000- ---- cose 100} 12,809.000} 10 Q—M |June a 44/29 Ryerson St., Bklyn 
Mexican Petroleum Co., Ltd.—Common stock, $48,000,000.) .... 100) 45.730.00 }|\See text — i Apr 20 ‘23 4% New York 
Pref (a & d) 8% non-cum $12,000,000 .... ..-- eacescocece] secs 106; 12 000.000 8 end 20 '23 2%|New York 
ay he we pA gk. bonds guar red (text)......- C.xxxxc} 1921 100 &c| 7,423,000 8g iM & NiMay 1 1936 Cent Un Trust Co, N Y 
Miami Copper Co—Capitai stock $4,000,000 auth........-. ss 3.735.570|40 in °22) Q—F ef 15 23 sf » ideas 
Mich State T Telep—Common stock... .......-......------ sane 100; 6,000,000|\See text|Q—M 30/Mar 30 '23 1%/-.--.--.-..... 
Michi — 7 State Telephone ist mtge $10.0090.000 g..OBxec*| 1904 | 500 &| 9,715,000 5g iF & AjFeb 1 1924 4 | rarrlsBorbes&Co NY SB 
Detroit River Telephone Co Ist REE) shecessses 1910 ose 52.000 6 M & 8 Sept i 1930 Detroit Trust Co. Detroit 
Valley Home Tel Co Ist M (assumed) ---........-.---.---- 1912 | 100 &c 114,500 5 M & NINov 1 1932 do do 
| 
Class B (or Common) Stock of no par value. Total authorized, 800,000 The British Mexican Petroleum Co. was inco ted in England in 


shares; outstanding in hands of public Dec. 31 1922, 593,143 shares; in 
treasury, 206,857 shares. 


NOTES.—Series ““C’’ of Maxwell Motor Corporation, due June 1 1924, 
outstanding, $3,883,620. The $3,849,795 Series “A”? notes maturing 
June 1 1922, were called for redemption April 1 1922, and $1,805,313 Series 
“B”’ notes were retired in 1922. 

First mtge. 6% notes of Chalmers Motor Corp. due June 1 1922 were 
retired under pian and agreement of readjustment dated Aug. 31 1922, 
whereby Chalmers noteholders were offered option of $800 cash or 10 shares 
of Maxwell “‘A”’ and 10 shares of Maxwell **B”’ with $60 accrued int. for each 
$1,000 note. Total assets of Chalmers Motor Corp. subsequently acquired 
by Maxwell Motor Corp at Chalmers receiver’s sale in Dec. 1922. 

REPORT.—For 1922, in V. 116, p. 1408, showed: 

Net profit from operations of Maxwell Motor Corp. and oo 
exclusive of results from operation cf Chalmers Motor Cor 








and subs., for period from Jan. 1 1922 to Dec. 16 1922-___-- $2, 018,266 
Net loss from operation of Chalmers Motor Corp. and subs. 
period from Jan. 1 1922 to Dec. 16 1922.________.__--__-_- 1,186,604 
Odsimers Se dna dbodndeentinen 138,920 
Adjustment of Canadian exchange reserves.___________-. . Cr.24Bia 
Se ee no ne enara rtonktd. < see 
AEE Tt . 29,371,733 
Miscellaneous adjustments applicable to prior periods—Net_ ___ Dr.59,018 
»,. ££, 3:  : 6. Coe ae peepee a a ae ee $30 ,033 ,429 
OFFICERS.—Pres., William Robert Wilson; Chairman, Walter P. 


Chrysler; V.-P. & Sec., W. Ledyard Mitchell; V.-P. & Treas., B. E. 
Hutchison. Office, Detroit, Mich. New York headquarters, 347 Madison 
Ave.—(V. 116, p. 2137.) 


MAY DEPARTMENT STORES CO.—ORGANIZA'1 TION .—Incorporated 
in New York on June 4 1910 and took over the Shoenberg Mercantile Co. of 
St. Louls spereting the ““Famous’’, May Shoe & Clothing Co. of Denver, 
Colo., and y Co. of Cleveland, O. V.90,p.1617 On Feb. 25 1911 ac. 

uired entire stock ($1.000,000 each of common and pref.) of Wm. Rarr 
Dry Goods Co. of St. Louis. V. 92. p. 876; V.100. p 2075. In July 1912 
purchased department store business of M. O'Neil Ys Co. of Akron, O — 
see below. V. 94, p. 1569; V. 95, p. 484. It was announced in Feb. 1923 
that the company had closed a contract for the purchase of Hamberger & 
Sons, the largest department store in Los Angeles. V. 116, p. 945. 

Owns entire stock of May Building Co. (Cleveland) and leases property 
for 30 years, rental providing for int. and prin. of $1,400,000 6% serial 
bonds, maturing $90,000 in 1923 and 1924, $100,000 in 1925 to 1927. 
$120.000 in 1928 and 1929, $140,000 in 1930 and 1931, and $200,000 in 
1932 and 1933. Bonds red. at 103 on any int. day beginnin Mar. 1 1918° 
also $500,000 2d 6% serial a —v ae a“ to 1933, redeemable 
beginning Sept. 1 ‘1913. 97 3. Purchase money 
mortgages (net) Jan. 31 1923. $173,500. 


ST OC K.—As to stock provisions, see V. 94, p. 1569, 1768: V. 95. p. 484. 
Pref. stock issued $8,250.000: retired by s. fd. to Jan. 1923, $2. 750. GO. 
The stockholders voted on Dec. 6 1922: ( 1) to ‘increase the common me 
by $6,000,000, to enable the declaration of a stock dividend of 30%; (2) to 
double the number of shares of common stock by reducing the par value 
from $100 to $5@. V.115, p. 2165, 2589. 

DIVIDENDS on y 12. 13. 1914. "15. °16. °17. 718. °19. °20. 21. "22. 

Oommon stock.%\i4% §& 5H 2% 23 *7% tS 

* Shareholders of record June 25 1920 received a stock divid'd of 33 ‘- 3%. 

+t Also 30% in stock paid Dec. 20 1922. 

Paid in 1923: March 1, 2%%; Sept. 15, 2%%. 


REPORT .—For year ending Jan. 31 1923, in V. 116, p. 1283, showed: 
Jan.31 Years— 1922-23. 1921-22. 1920-21. 1919-20. 
GS C0008... ana damewwed $61 685 ,253 $58 .981.639 $68,254,715 $57,.962.444 
IR. «an thin tpi a ,2/9,233 oe reg 784 6,029.675 7,848,104 
Federal taxes -_--------- 75, ’ a. f 400. 
Shrinkage in inventories -..____._..Cr.1,250,000 -..___-. 50.0 


Preferred dividends (7 %) 406 875 375 437 .500 459.638 
Common dividends. -- . (8)1,599,748 (8)1 509 848 (7%) 1362166 (6) 900 ,000 


Balance, surplus__-_-_- $3,497,610 $3,233,761 $2,830,009 $2,838,466 
Pres., Morton J. May. N. Y. office, 128 Broadway.—(V. 116, p. 1539.) 


MERCER MOTORS CO.—(V. 116, p. 1769.) 
MERGENTHALER J INOT YEE CO.—Owns Led. an at mressiye. N. Y. 
and controls British & 





d_ Mergenthaler 

Setzmaschinen Fabrik. uy VBS D. 509, 567, 948, 689 ons, V. 100 
p. 58. 234: V. 104. p. 1149. 

DIVS. {| 99-00. ‘O01. "02-13. °14. "15. °16. 1917. "18. '19-'22. 1923. 

Per cent.|20 y'ly 13% 15 y'ly 14% 10 12% 12% 12% 10 yrly text 


Paid in 1923: March 31, 2%%; June 30, 2%%. 


REPORT.—For year ended Sept. 30 1922, in V. 115, p. 2265, showed: 
Sept..30 Years— 1921-22. 1920-21. 1919-20. 1918-19. 
Net, after depreciation... $2,304,771 $2. 313,469 $2,430,731 $1,663,138 
Dividends (about) 1,280,000 1,2 1,280,000 1,280,000 

0%) (10%) (10%) (10% 


Rate per cent-------- ( %) 
Pres., Philip T.. Dodge; Sec. & Treas., Jos. T. Mackey. Office, 29 Ryer- 
—(V. 116, p. 1904.) 


son St., "Brooklyn, N. 


MEXICAN PETROLEUM Co., LTD.. OF DEL.—ORGANIZATION, 
&c.—Incorp. in Del. Feb. 16 1907. Holds 99% of outstanding stock of 
Mexico Petroleum Co. (Calif.) be entire stock of Huasteca Petroleum Co., 
Tamiahua Petroleum Co., Tuxpam Petroleum Co., Mexican Petroleum 
Corp. and Mexican Petroleum Corp. of La. 


Properties.—Some of the —— properties owned b 
through its subsidiaries may be briefly described as yt 
interests in lands agerega ating approximately” I ,000 acres, located 
throughout the Mexican Gulf Coast region: (2) eins lines with a capacity 
of about 130,000 bbls. daily, which. upon completion of construction under 
way. will be largel increased; (3) refinery at Tampico with a daily capacity 
of about 130,000 and one at Destrehan (New Orleans) with a daily 
capacity of 25.000 _* (4) storage tanks in Mexico and U. 8. ageregating 

; 4200 bbls. capacity; (5) distributing stations at or adjacent to Port- 
land, Boston, Providence, New York, Fall River, Passaic, Norfolk, 
oe hE Tampa, New Orleans, Galveston, Buenos Aires, Argentine 
and Montevideo, ruguay. Panama Canal. 

On Dec. 31 1922 the Pan-American Petroleum & Transport Co. had 
acquired about 96% of the total outstanding capital stock. 


company 
1) Bolden 





vaty me. wih a id-up initial capital of £3,000 one-half of which was 
British iakereste aan the uther half by the Pan-American com- 
eane, nw a rxet Mexican Petroleum oll — e in the Eastern Hemi- 
. here and to own a fleet of tankers. ineune for the bunkering of 
ips with fuel oil have been erected at inna, Glasgow, Liverpool, 
Soutliampton and South Shields. Proposes also to erect refineries to handle 
crude oil from the Mexican Petroleum Co. The contract with the Mexican 
Petroleum Co. runs for 18 years and ae an annual purchase from the 
yaa — Co. of several ion barrels of oil and gasoline. 
p 
STOCK.—In Nov. 1919 the Pan American Petroleum & Transport Co., 
offered from Novy. 5 to 25, to give two $50 shares of its ea a class B 
common stock for each $100 share of its outstanding common. V. 
p. 1703, 1992. The offer to exchange was renewed in Dec. 1920. In 
Oct. 1922 an offer to exchange was made on basis of 2% shares of class B 
stock for one share of common, and 1 1-10 share class B stock for one share 
of pref ferred. If exchange made on or before Nov. 8 1922 will participate 
in 25% stock dividend to be paid in class B stock declared on Pan American 
common and class B stock, payable Dec. 11 1922 to holders of record 
Nov. 17 1922. V. 115, p. 1950, 2166. 


DIVIDENDS.—On common, 1%, 1910 and 1911; 1912, 3%: 1913, 4%; 
then none till Oct. 15.1917, 1 %: Jan. 1918, 168) :A ril 1918 to July 1918 
(quar.). 2%, half in Liberty onds. in Oct. 1 paid 2% and in Jan 
Apr. 1920 paid 24%% each. In July 1920 naid 24% cash and 10% "7 
commen ae. Oct. 1920 to Oct. 1922 paid 3% quar.; Jan. and Apr. 1923 

a each 
i Dividends on pref. stock were resumed Apr. 11916 2% being paid quar- 
terly (8% p. a.) thereafter till and including Aprli 1923. 


BONDS.—The convert. 8% s. f. gold bonds are guaranteed prin. & int. 
by Pan Amer. Petroleum & Transport Co. and are redeemable as a whole 
only at 107% and int., if redeemed on or before May 1 1929. and thereafter 
at 107% and int. less 1% for each year or thereof elapsed after Ma L 

1929. Convertible until May 1 1931 into Class ‘*B’’ common stock of 
American Petroleum & Transport Co. at $100 per share (par $50), with ate 
vision for a reduction in the conversion D peice (subject to certain ex ay eee go if 
additional common stock or Class common stock shall be 
sold at prices lower than $100 per share. V. 112, p. 1622, 1746. 
1923 the company announced that, based on the outstanding stock and after 
giving effect to the payment of the 20% ee div. due Feb. 8 1923, the 
conversion, figure would be $80.852. V. 116, p. 419. 

Underlying bonds: Huasteca Petroleum pene Coast Pipe Line 6s due 
ray +5 1 1030 and ovo 20-year Huasteca Petroleum and Mexican Petroleum 

, due Apr. 1 1928. and Mexican Petrioeum Co. (Cal. s.r 
6s, a 1936 or which only $608,800, $262,000 and $77,500 y, 
in the hands of the bend and the balance for not over cae of the 
— of acquisitions and capital expenditures. es has a sinking 
un 


REPORT.—For 1922, in V. 116, p. 2154, Saowed: 


1 1920. 1919. 
Profit from operations. $39,360,253 $22,449,427 $15. 469,733 $11, 758,055 
Int. & amort. chgs., net_ 732,743 











Depreciation ._._._.--- 676,346 6,260,776 3,606,246 3,547,676 
Income & eucu profit 

CO, WS a tiwdaetin , 3,000,000 1,898,750 1,150,000 
Preferred dividends (8% "960,000 ‘960. i 
Common dividends. (14 %)5,713.577 (12)5239 950x(8)8817,939 3,672,506 

Balance, surplus. _--.- $18,602,587 $6,340,734 def$4,040 $2,347,934 
Tot. sur. end pref. year. 25,151,521 18,810, gt ae Bia ‘827 ,894 
Int. in prop: & WEE-CAP. —§ cowdce § seeded 000,000Cr15,000,000 








P. & L. sur. Dec. 31..$43,754,108 $25,151,521 $18,810,787 $18,814,827 
x Divs. for 1920 were paid in cash, $4,735,299, and $4,082,640 in com. stk. 
OFFICERS.—Chairman, E. L. Dohen ony: Pres.. eros Wylie; V.-Ps., 

}. E. Harwood, Norman "Bridge, J. Danziger, J. 8. Wood, E. L. 

Dense Jr. (& Treas.); Sec., O. D. Bennett. Office, New York. =f, 116, 

Dp. < -) 


MEXICAN SEABOARD OIL CO.—(V. 116, p. 1904.) 


MIAMI COPPER CO.—ORGANIZATION.—Incorp. Nov. 29 1907 in 
Delaware. Property totals 2,273 acres near Globe, Ariz. Minerals Sepa- 
ation Co. suit settled. V. 114, p. 2124, 2247. 


REPORT.—For fiscal year ended Dec. 31 1922: 








Calendar Years— 1922. 1921 1920. 1919. 
Gross income. _.....-.. $8,767,260 $6,758,640 $9, 1769. 520 $10,533,737 
Expenses, taxes, &c.._.. 6,561,559 6,008,287 6.610. 051 8.951.036 
Depreciation Pees ty 404,601 336,267 295, ot 
PED kbewoadktseds x x 1,807,483 1,806,748 

i ae eae $1,801,100 $414,086 $1,165,729 GelS519 188 
Other income. _......-- 172,344 y515,898 248,466 207 ,850 

Total income... .._-- $1,973,444 $929,984 $1,414,195 def$311,893 
Dividends... _---- (40%) 1,494 998(40) 1194 ,228(40) 1494 ,228(50) 1867786 





Balance, surplus... -.- $479,216 def$564,244 def$80,033 df$2,179,678 


x No depletion charge made against 1921 or 1922 income, but $1, cert —s 
charged against surplus account. in 1921 and $2,138,904 ‘in 1 o- 
cludes $315,134 erence in value of securities on Dec. 31 1 

Dividends— "13. °14. °15. °16. °17. °18. °19. - 21. °22. 
gig hes hg AE 1p Oe Mas B10 ie 175 90 50 “o "40 40 

a e ; Ma 

Pres., Adolph h Lewisohn: aes’. Herman } 4. Sam A. Lewisohn. 
Office, 61 Broadway, N. Y.—(V. 116, p. 1769.) 

MICHIGAN | STATE TELEPHONE CO.—ORGANIZATION.—I»- - 
corporated in Michigan Jan. 30 1904 (V. 75, p. 33, 1034). Amer. Telep. 
& Teleg. Co. owns ray 8 at rt the stock. The pref. stock was retired 
on Feb. 1 1923. my. 11 3. A div. of 14% on the common 
was said. Mar. 30 1923. JA Sele the first payment since Sept. 1914. 


BONDS.—See V. 86, p. 921, 1103; V. 88, p. 380. 1005; V. 92, p. 600. 


EARNINGS.—For year ending Dec. 31 1922, crow. s vis. ty a7 
income, $3,958,574; other income, $143,456; int., "TIT AT 71; 
viden 59. V. net VP 


ds, $7 bal., $544.5 1) 6. 

vidends, $780,000; bal. § Franz nz 0. Kuhn; V.-P., Du Waters; 
& Gen. Mer., George M. Welch; Sec. & Treas., W. I. fade: Gen. 
H. J. Booth. Office, 1365 Cass _— Detroit. ol 116, p. 1283.) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
abbreviations, &c., see notes on first page.) pa, Value | Outstanding % Payable | and Maturtty Divtdends are Payable 








°a° 217.880/12 in °22 Apr 1 1923 3%|Checks mailed 


939 brs Sve text 
y. May 15°23 1% 
June 15 °23 1% 


B 
Ser B red Tenet} 62 Ot $2. 500 0 000. Ba.xxxc’* 
do Series OC red. (text) $2,000,000_xxxc* 
epolis co Elec—See Northern States Power Co 


text 
(see text) cas ; ‘ 
ture bonds (certif) red par 7 Sept 1 1942 
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TATES OIL pee pO ARIAS Tm - —lIncorp. in Del- | and decreasing 4% of 1% in each year thereafter. Secured by p of 
‘ Owns entire issued stocks of the | mtge. ~——" on properties of subsidiary companies owned or contr ° 
-, $200, : Wunsber Ledry @y" - Vc. Bee 
. $4, .000: The . B secured 8% notes are redeemable, all or part, after Nov. 30 
Texas Oil. ; 1925, as FB and int. to Nov. 30, mm at 105 to Sev, 30 ‘1935, at 102 
Oil Co. to Nov. 30 1936, and rogucing 76 1% each year thereafter to 100 
y settled production of over 17, bbis. ye ww the 12 months ending Nov. 30 1940. A sinking fund is ors 
1921 acquired $2,000,000 capital stock of the United Oil Producers with semi-annua! payments (J. & D. ) of $25.000 each. Secured by p <i 
Pa’ the fueperial Oil Corp. owning the remaining $4,000,000. 113, | of mtge. bonds on properties of subsidiary companies owned or contr 
° It was announced in March 1922 that Chairman ©. N. Hasiceti V. 112, p. 62. 
puryhenet. he the interest of his companies, the Louisiana & Northwest The Ser. C secured 8% notes are redeemable all or part after June 39 1926 
RR. 114, 1187. In Aug. 1922 the Oil Lease Development Co. was at 107 % and int. during the 5 years ending June 30 1931, 105 during the 5 
~ AD for the purpose * ita” 12.000 acres of the company’s | vears ending June 30 1936, 102% during the 12 months ending June 30 1937, 
unproved oil and gas leases. 115, p. 767, 1106. In Dec. 1922 organized | 102 during the 12 months ending June 30 1928, 101% during the a moaths 
jane Wyoming North & South ‘ir and the Montana Ry. as a step toward onamas June 30 1939, 101 during the 12 months ending June 30 1940, and 
the Montana and W pues oil fields. V. 116, p. 623, 1284. 00% during the 12 months ending June 30 1941. Secured by —— 
on The stockholders Jan. 7 et 2 ap ororee a 'y i to increase the au- ans s secured by liens on the property of companies owned entirel 
thorized capital stock from 000, and . consoli- ryt ye by the company. the bonds so to he pledged as Trt 4 for t ose 
dation plans of the various su iieed Cos. as coslned in V. 113, p. 2623. $1,500,000 Series ‘“‘C’’ notes aggregating $2,551,000 or $170 06 of bonds 
Stockholders of record Jan. 29 1923 were given the right to suheartne at pledged for each $100 par vas of notes , outstanding. Sinking fund, semi- 
11 share for 579,533 shares of ae 71 stock (par $10) to the extent of | annual payments, J. & J. of $20,000 each. V. 113. p. 736. 
34% of their holdings. V. 116, p. 304. REPORT.—For-calendar year 1922, in V. 116, 2; 1173. showed: 
DIVIDENDS.—Cash povesreee Ares paid each month since Nov. Subsidiary ompentes———_—__—_——— 
1917 as follows: From Nov. 1 1917 to March 1 1918, both incl., \& of ix 1922. 921 19 20 (§ ($mos.) 1919-20. 
monthly from April 1 1918 to Apri 1 1920, 1% monthly; on July i and Oct. | Gross earnings $29,870,702 $26. 1348, 234 $15. 919 664 $19,362,674 
} 11920 20 paid 4% quar. OnJan 1, Apr 1 and, _ 1 1921 paid 3% quar and | Net, after expenses, &c. 8,961,983 7,381,384 3.918.217 5,131,766 
extra; Oct 1921 to Apr. i 1923 pes 3 uar. n Jan. 1 1923 also Bond, deb. other int. 
pala’ d an additional div. of three shares On Development no par paid or Scorumng 0 out- 
n each 100 shares of Middle Stetes Oil stock. V. 115, p. 2485. side hold 3 3,101,656 1,839.817 2,410,572 
In Te idition seven sock, divs., ag apaiang 10% have been paid vis. Discount on securities. - 366.5 217,957 106,260 142,439 
Aug. 1 1918, 4%; Nov. 1, 8%: F 8%: May 1, Sept. 1, Dec. 1 | Divs. on stk. & prop. of 
1010, 10% each Mar. i 1920- 20%: July” 18 1930, 50%. 'V. 109, p. 1708. | Undistrib. earnings to 


i ' 
CONSOLIDATED INCOME ACCOUNT.—For 1922, in V. 116, D. were tamara 759.236 343,160 400,882 
Calendar Years— 1921 M. W. $4,048,438 $3,302,535 $1,628,980 $2,177,873 
Fk on Fp meas ln eet we $10, 477,824 $8,617,709 piinetvneyon —Samuel Insull (Pres.), Martin J. Insull and John F. 
per., Gilchrist (Vice-Pres’ts), B. E. Sunny, Edward J. Doyle, Louis A. Ferguson, 
Es ae ts Ogg general expenses 3.638.441 2.323.817 | Wm. A. Fox, J-hn H Gulick, W. 8. Brewster, L. E Myers. ©. A. Munroe 
en a ’ , + : 4 :, ’ 9 
Divs. paid po nee interests in Dominion Oil Go., Britton I. Budd, Edward P. Russell, Marshall E. Sampsell and E. W. 


Loyd. Oliver E. McCormick is Treas. and Eustace J. Knight is Sec. 
Texas Chief Oil . and Ranger Texas Oil Co... 208.576 
Reserves, including Hederal taxes 160.000 Office, 3018 Du Pont Bldg., Wilmington, Del.—(V. 116, p. 1769.) 


Balance, surplus ’ $2.150.735 MIDLAND STEEL PRODUCTS CO.—(V. 116, p. 2264.) 
x Subject to depletion. MIDVALE CO.—(V. 116, p. 1539.) 


MIDVALE STEEL & ORDNANCE CO.—Properties taken over by 
Bethlehem Steel Corp. on Mar. 30 1923. See that company above 


¥ MIDWEST REFINING CO., DENVER, COLO.—(V. 116, p. ‘2137,) 
T . Ge. since 
F. Loonan. Office. 347 Madison MISSISSIPPI RIVER POWER CO.—(V. 1:6, p. 1657.) 


Ave., N. Y.—(V. 116, p. 2264.) MOLINE PLOW CO., INC.—Incorp. in Virginia in 1922 as 


MIDDLE. WEST UTILITIES CO.—(See Map).—A holding company anization plan below) of ane Moline Plow Co., incor. in Tilinols 
mecorporated by the Insull interests of Chicago in i aawenn May 1912. i 1870, busines established in 1865; large manufacturers of agricultura) 


Subsid : ating Companies (compare ‘‘Electric Ry. Section’’ and V 
406, P ert 8 . 108, p. 2525).—(1) I A —Central (11. Pub. Serv. Co.. Reorganization Plan Dated Sept. 22 1981. 


terling Dix Under the terms of the reorganization plan ratified by stockholders on 
Me Henry zon & E Lt. £ Bow. 6 oO Middle West aot Ge. et (by 9264. 496) aay s > Ae a new corporation was organized under laws of agg em ip which 
Inter-State Pub. Serv. Co. (V. 94, p. 1157, A701). Indiana iis s Louisville | Cr wl pe pe is of old on seme ne b... in: of the prope nd 
Traction R , Go-s Hydro. lectric Light & Power Co.; Southern Indiana | ° © he pro Property an ctaaaed Oo Borin ein Co. v. 113. er | om 
Power Co. 00, p. >. 2006): Hawks E ectric Co.; Winona Elec. Lt. & Water | #5008 of Koo’ & Nan ervoort oo a eering Co. (V. 113, Dp. 1061), and 
Co.; Middle coy Electric Transmission Co. of Nor. Ind. (3) | ‘sue Securities not to exceed the following: 
Kentucky. ae Utilities Co., Kentuck Light & Power Co. (V. 104, | 7% Deteaes bonds, payable in 20 years, to bear interest from 
2010 (4) M: .—Michigan Gas & Electric oe (V. 104, p. 950. i oe 
) Missouri. ) Aiieoeari Gas & Electric Service (6) Nebraska.— 1% B000 
ebraska City Utilities Co., Central Power Co. (V. 108;  B. Si SP). (7) New 
aoe i ae 2 Gas & Electric C Co. (V. £09, p. 79 79). ee rem mT Common rites no per ag BA 
ec. +—4°~ c Servi ma 
(of Chickashs Gas & Creche Oo ran 101, p. x4 Ameri. Pu é Provisions Relating to New Securities. 
klahoma and Texas). (9) ennessee. —Citizens Gas Light Debentures.—The new debentures shall bear int. at 7% Pp. 9 Denes 
8} Pointe .—Electric Transmission Co. of V (V. 102, p. 254, 440). | Sept. 1 1922. payable semi-ann. Red. at par and int, all or part If 
| consin lawton Wisconsin Electric (V. 104, p. 1050, North | part, 9 tion shall be pro rata among the holders of trust 
West vee, Go. schoo 108, » Be 385. 2525); D Eastern Wisco ate Elec. Co. certificates for debentures then outsta - Ae We 
an.——-Lake Su ower First Pref. Stock.—Shall receive no divide until after Sept. 1 1923, 
As to off of bonds of Central Power Oo. of Delaw. in Aug. 1919. | after welt date div. shall become cumulative at the rate of 7%p.%. May 
002 ¥: 109. D. hE caww, Cute. Geo ¥, 108 be redeemed at par up to Sept. 1 1923, and thereafter a th hy fl 


The stockholders voted June 18 1920 to merge and cousolinate the Middle | May Create $3,000,000 Debt Prior to Debentures.—80 long as $5.000 
f debentures are outstanding the corporation may ineur debited. 
were, 2195 Ce. inte the Middle Went Uuiiies Co. Compare ¥. 110, ness, se ured or unsecured, in the regular course of its business not in excess 
ven priori 
STOCK.—The stockholders on Mar. 27 1923 increased the authorized he tstanding deben nd shall mature oo 
prior lien stock from $20,000,000 to $30,000,000, the authorized preferred , but 
stock from $20,000,000 to $30,000,000, and d the authorized common stock : 


oso Nadhaelivernpela omfg ene Sere ng Retire Debentures & Pref. Stack —The, dtrectore from 
DIVI — Divs. on t. to June 1918, 1 -M. gs or from sa o 

The June 1 1918 pref. dividend Ms was in 10-yr. 6% div. Mn 9. yr a retirement fund to redeem 

to call by the company and convertible at = wee ° and dividends. No part of the earnings or the 

either class; none paid thereafter until May aid; used to retire the debentures until after such 

on Nov. 15 1921 ad 14 Veg 15 1922 paid 1%: May 1 1 22 paid 1%. been retired. After $5.000.000 1 eS eae stock has bee 

July 15 and Oct. % each; Dec. 15 1922, Mar. 1 1923 and Ma tors shall] set aside out of the net qornings for each year and-or other earnings 

15 1923, paid 1 - ae 107-4 See V. 106, 213 . In Jan. 1917 | and-or from other funds arising from the sale, &c., of the propert not less 
ared an initial cash div. of: It 2% on. owe} stock. payable in quar. in- | than tap 5 ,000 in each year as a retirement fund, which sha} one-half 

stallments s of of 1%, , and a stock div. of 2. payable | to retire debenture bonds at par and int. and one-half to retire the Ist Pref. 

1% semi-ann. a * April an Oct. et tT: A April +h p. 2646; 1 and 1% stock at par and divs. After the retirement of all! the outstanding Ist Pref. 

stock div.; none since on a the com. stock. V. %. So; ash Dp. Oboe stock, the atm pene te fund shall be used to retire the outstanding debentures. 


. lien stock dl NE! 
Divs. on prior are paid 14% (Q ymen nee , fo rate ote amon 


NDS.—The 10- , 0% colias. bos "a athena ARE 
a ae at any time outstanding; (b) are se Pref. s 











diary in such amounts that the prin and int. To Hold All New Goorin & in pow Trust.—aAll of the new de 
bonds shal! always be at least equai to the prineipal amount of all classes of stock shall be in a trust with trustees who are 
Sollat. bonds as outstanding pi plus interest; (c) are gave regeematie 02 101 4 and int. hold the ble partic. certfs. t 
—. conv e no 
esr 1 191 of the outstanding o-yeer 1% 26 1923 at 101 and int. 


- 116, p. 419. 
. Asecured notes redeemable, or ,at any ine after 
athe lice: As at 105 and 2 and int, during the 12 Bek Bn Sept. 1 1926, 
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Central Illinois Public Service Company | 


Sterling, Dixon & Eastern Electric Ry. 
McHenry County Light & Power Co. 
Southern Wisconsin Electric Company 
North West Utilities Company Properties 
Missouri Gas & Electric Service Company 
Nebraska City Utilities Company 
Central Power Company 
Public Service Company of Oklahoma 


American Public Service Co. Properties 
Citizens Gas Light Company 


Kentucky Utilities Company 
Kentu Light & Power Company 
Electric Transmission Co. of Virginia 


Hydro-Electric Light & Power Company 
Southern Indiana Power Company 
Interstate Public Service Company 
Indianapolis & Louisville Traction Rail- 
way Company 
Michigan Gas & Electric Company 


Berwick & Salmon Falls Electric Co, 


Lake Superior District Power Company 
Hawks Electric Company ; 
Winona Electric Light & Water Co. 
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184 INDUSTRIAL STOCKS AND BONDS [Vor. 116. 


MISCELLANEOUS COMPANIES Date | Par Amount Last Dividend |Piaces Where Interest anda 
[For abbreviations, &c., see notes on page 6} Bonds| Value Outstanding and Maturtty Dtvidends are Payable 
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Sontana na Power Co—Com 633,! | Apr 2 1923 %|Checks mailed 
: (o & & d) stock 7 red TOO afte after ed 928,000. " ] 9.784,600 Apr 1 19231%| @ 


Oo do 
P ist ef due if y June i Usm.xc* To June 1 1961. U S Mtge & Tr Co, N Y 
ee Power Praasesiesion $755 008 | , 4 ug , 1938 - = 
e r 8) 
May 1 1940 Bankers 
July 1 1943 Guaranty Trust oN, 


Q—ZJ ny — 1% 
Oct $1 15 
pe 15 oy j “4% -“<— ~s-Se ee ee ee ee 

oF May 15 232 Checks mailed 

JJan 1 193z Company’s off, Roy.B 
r O' Apr 1 1933 of Canada or NY 
& SSeptl1 1946 N VY. Montreal & London 
) & JdJjan 1 1942 New York 
.900 See text| Q—F May 15 ‘23 1%| Montreal 


aed 
. 


gu call 105...-3 
call 105....3 
on .-Ba.xc* 
000.000 @ red 105 heg July 18ef_G.yc*r* 
spraez | Ward & Co—Com. stk.,1,285,000 sh. auth. 
a : po. X cum. $1,249,800 auth. red. text 
Olass “‘A*’ k $7 cum. (see text) 
MW rd Aesp. K ©, pr stk 6% cum (a&d) ef redli(0 
Sentreat A Ligne. Heat & Power—Stock $22, 
| trust mtge $7,500,000 g red 105 since 1912. — 
te KL Be mtge 34 $4. ye 000 gold sf AF 105 after 10 a, 
Prov Poy The tn te bin min oan act 'D. 304) 
Cotasn Ra » DMife & Pow tho hat bs G16 00d 000 ge f call... 
Montreal Light, Heat & Power Consolidated—Stoc sul oaiee 


-§ 





i. 
238388 
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x Excluding $1,403,000 uncanceled in sinking fund Dec 31 1 922 and $5.782,,000 pledged under Firet & R ef Mtge of 1913,/all further bonds must 
also be so pledged. y Closed mortgage. w Excluding $93. ~~ un canceled '" cial. fund! and $3,1'68,000hel d in treasury av ailable for sale 


| 
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No Dividends on 2d Pref. or Common Stocks.—No dividends shall be de- COMMON STOCK.—The stockholders voted Feb. 20 1922 to change 
cents Sg bes a 2 la te § div hag ge by gh oe Lng Bas Ry the par vaiue of the common stock to $10 per share (formerly no par value). 
accrued interest, have been retired and paid in full. After such retirement | .,C/@ss "A". Stock.—-205 000 shares having no par value. Preferred as to 
and payment divs. on the 2d Pref. stock will be cumulative. ts f t of liquidati per snare and preterr 1 / ~ ody 
Following the terms of the plan, all of the securities of the company have stiele n yf S quida oe. There are arrears of dividends 3 > : -_ 
neen transferred to Edmund D. Hulbert, ©. E. Mitchell, Joseph E. Otis, | °° (Of, rae ‘ast quarter o 1920 all of 1921 and 1922, and 1923 to inte. 
Arthur Reynolds and Frank O. Wetmore, se hold Yo same, as trustees. — wck.—Exchangeable for couunou stuck on the Dasis Of t 


shares of common for one of class B stock. On Dec. 31 1922 all except 120 
REPORT.—For period May 5 1922 to Oct. 31 1922: shares had been thus exchanged. 


Gross profits from oper., $1,041.699; miscel. inc., $121, 759___.-$1,163,458 All shares of stock have the same voting rights. 


‘Selling & adm. exp., $1,114,265; int. accr. on debs., $151,944-- 1,266,209 VIVIDENDS (on stock of old company) .—On pref., 1.18% Apr. 1 1913, 
Net operating loss $102.751 spvering 2 2 mos. pas l day. a 1913 to Dec. 3019. 1% % quae, +. 
: ecccce See share, was paid on common stock out of earnings of year 

Depreciation, $328, 236; idle plant expense, $204,495. ---.-..-. _ 532,731 1914 ai dividend No. 2 .50 in Feb. 1916 out of earnings of 1915. No. 
Total deficit. | $635,482 | 5 g. $5 In Feb. ‘an ae teak concen; net 1% % au ag i1'1920 

set "Sane aan oF eer Ve an . ns of new company), pre uar. pa p 

For balance sheet as of Oct. 31 1922, see V. 116. p. 1059. a> Chak. TOSS? Gen meme melt Dies, T 1032 when SP Pte AP wy representing 

OFFICERS.—Chairman, Frank O. Wetmore; Pres., George N. Peek; | divs. accrued during the year; Jan. 1 1923 to July 1 1923. 1%% quar.; 


Exec. V.-P., H. 8. Johnson; Sec., L. C. Shonts; Asst. Treas., John Ham- | on Class A stock paid $1 75 quar. from April 1920 to Oct. 1920; none since. 
merrich.—(V. 116, p. 1059.) SALES.— 


MONTANA POWER CO.—ORGANIZATION .— Incorporated in New 1923 April 1922. 1923 4 Mos. 1922. 
Jersey 12 191 12 as ® Sanesbdetes. 50 plan V. 95, p. 1334. Supplies | $11.512.969 $7,357,640 $42 028,585 $26,767,952 
e mines, various cities, &c.. ap contracts to furnish electric power | pe por’. —Report for year ending Dec. 31 1922, in V. 116, p. 512: 

for operation of 438 miles of main line of Chic. Mil. & St. at Ry. bet weep Calendar Years— 1922. 1921 19 1919. 
Harlowton. Mont.. and Avery. !da.. now in oneration. 104. p. 1040 $84,738,826 $68,523,244$101,745,271 $99,336,053 
otal completed capacity of plants Dec. 1922 was 212 340 k. W., 7 Net, after depreciation. . a4562.607*df9 887.396 df7.855.278 5.094.170 
Hydro-electric. 4ontana, Gn. fae Thompeome Steam. Reserve for war taxes. 


Com pleted 912” 440 Preferred dividends. -_-- 344, , : 541,794 
Undevelo 121,500 | Common dividends 
See statement, V. 96, p. 1017; V. 98, p. 455, 159; V. 100, p. 976. Class A dividends 1,066,035 
SoS -—The final $3,000,000 of common stock, on which divs. were 
erred, bqeame dividend- — on June 21921. See V. 96, p. 1017; Surplus for year $4,217,988 df$10107 ,413 df$9,467,658 $2,152,376 
. 456; p. 1611, 1687 *The operating loss for the year 1921 was $2,954,370. The remainder of 
a5, vidends paid on pref. in full to Apr. 1923. +. gommen. April 1913 | the loss is made up of depreciation and loss in inventories, 4. 725,929: 
oo 7 1915, 41% ot .; Jan. and April 1916, %%: J d depreciation in factory plants, $361,000: loss in value of securities held in 
to 1%: Oct. 1916. ; 1917. Jan. and April, Wk Foy FY. and 25 cents | the treasury of the company, $562,437; loss on and allowance for accounts 
to aid Red dene eontributions. Oct. 191 7 to July 1 8: 1% % quar.; | receivable, $890,000; deferred reorganization expenses, $170,574, and mis- 
Oct. 1919 to Apr. 1923 paid % of ay quar. cellaneous adjustments, $223,085. 
BONDS.—The First and Ref. be ($75, 000,000 auth. issue ay now a After providing for taxes, bad and doubtful accounts and depreciation 
a first lien on about 71% in ca ty of the Pim devel nore gore on capital assets and inventories. 


plants. 56% of the present transmission lines and 847 of the undev OFFICERS.—Chairman, Silas H. Strawn; Pres., Theodore F. Merseles; 
water powers, and upon completion of the new power plants now oohee Vice-Pres., Sec. & Treas., J. ©. Maddison. Dir-ctors.—J. O. Maddison, 
construction will be a first lien on a much larger percentage of total Fo %00 D. R. McLennon domain D. Bartow, S. H. Strawn, John A. Spoor, B. A. 
ss ee lines. Of the authorized bonds (a) $10,1 Eckhart, E. C. Maher, ‘heodore F. Merseles, Robt. P. Lamont, Chas H. 
reserved for par. ail outetandin ng u underiying bonds; (b) remain- | Thorne and R. J. Thorne. Office, 618 W. Chicago Ave., Chicago.— 

er Gonabte sale when net earnings are ) % t the entire bond int. ch -. (V. 116, p. 2265.) 
ape EFA Re tra tt lextenstons a ne” Go” shal MUNTKEAL LIGHT. HEAT & POWER CO.—ORGAN.—Controls the 
ing funds begin In 1918. V_. 98, p. 455, 240, 159: V. 100, p "E46, ‘816 as, electric light and power business of Montreal and suburbs: also two 
Vv. 103 ett V. 106, p. 1039, 1342. 2014: V. 07, 984, hyd - tegen | stations for generation . electricity in operation in the fall e? 

° Butte Elec. i Power Ov. ‘let 6s mature seed P2288, 2372, , to have a capacity of 28,000 h. p.. viz., ene hydraulic plant, Lachine 
1. less bonds peau in 29.000 and after thro b lo, Maes “ ag and one at Chambly, Que. Controls output for island of  itentweal 
1951 . 80, p. 713; V. 73, p. 139; . 1441; sv of Shawinigan Water Power Co., also the output of the Provincial secight. 
' teed bonds, see id ox Pais Heat & Power Co.. which has built » 15.000 bp. (b dro-electric ic) lant on 
p. 613; p. 1482; V.90,p.113. Transmission . .D- Bib the Soulange Oanal. V. 83 
6. 























1 5a, Si. r 
Of the Great Faille 5s of 1911. $3,597, re in hands of In 1916 Civic Investment & Industrial Co. (see cskeans om my pity: * 
c, 3.100 allve in sink. fund and $5, Haak are pledged vader 1s Power Consolidated below), formed for the purpose with 000.000 

Ref. AS 4 of 1913. as will be any further issues of the $15,000,000 | Of authorized capital stock in $100 sbares, offered 3 of these poe for 

. 101, p. 1631; V. "9. » D. 985, 914. each $100 of the $18,709,400 cap. stock of Montreal Lt., Ht. & Pow. Oo. 

shares. and par for par for the $8.900.000 stock of the Gedars Rapids Co. 

REPORT —For 1922 showed: The new co. has issued $64,553,800 of its stock nb leases the two proper- 
Gross Nel, afler Interest, Pref.Divs. Common Balance, | ties for 98 years, guaranteeing all fixed charges, &c., and 8% p.a. ona is tock 

Catender Earnings. Tazes. Depr., &¢c.(7%p.a.) Dividends. nen’ Ses of Montreal Co. and 3% on all Cedars Rap 3 sth. bot exchan on A ug. 1; 


$ Vv. arenes, 

1922----7, 356, 239 4, 525, 373 2,088,505 677,684  (3)1, 488. 999 270, 185 aby A A, “8.1, Co. a D. = ttl ¥. a Be 

1921____6,1 6 2,048,222 677,026 (3%)1.451.499df$564 5 Coie ale Geek gain Gna Yalan Gnas eel Geet 7 to May °23. 

1920___-7. 928° ‘O87 5B °16'349 2°058.625 677.026 (314)1.34-724 1 025,072 | _ DIVS—} ‘07. ‘08. ‘09. "10. “11. "12. *13. "14. °15. > "2 ay 

1919. ..6.851.983 4.401.309 2°105.677 677.026 (4%)1.673,801 defs5,196 | Percent. 5 6 6 7 8 9 10 10 10 10 2% quar. (Q-F) 
3 Mos. end. Mar.31— 1923. 1922. 1921. 1920. SECU RITIES.—Roval Trust Co.. Montreal, ts trustee of both mtges. 

Rernings $2,164,873 $1, pk Le 496 $1,730,690 $2. 070,022 Of the Lachine division bonds $399,000 are reserved to retire an pal: 
Oper. expenses and taxes 762.673 679,440 655,072 656.872 sonomes of underlying bonds and $57,000 arein the treasury. List of un 

Int. & bond discount- _- 438,751 436,822 438,143 435,928 v.76, bonds and description of mort ges, V. 74, p. 580; V. 75, p. 238; 


D. 928. The $1,358,000 Pr cial L., H. & P. 5s are guaranteed, 
Balance, surplus 963,449 $611,235 $637,475 977 ,222 . 88, 


p. 380. 
OFFICERS.—Pres., John D. Ryan; Vice-Pr Frank d et banten Mfg. & Power Co. Ist 5s ($15,000,000 auth.) are redecm- 
Jaretzki, Frederick Strauss; Sec. ‘& ‘reas. Walter Waaaen. s Office "95 able on or before Jan. 1 1922 at 105, thereafter at 110 and int. V. 103, p. 
Broadway, New York.—(V. 116, p. 1904.) 323; V. 102, p. 1813. 


MONTGOMERY WARD & CO., INC.—ORGANIZATION .—In OFFICERS.—Pres.,. Sir Herbert S. Holt; V.-P..J.S. Norris; Sec.-Treas. > 
ra ed in Illinois in Dec. 1919 as successor to a company of the ‘same name | C- 8. Bagg; Asst. Sec. & Treas., G. R. Whatley, Montreal.—V. 111, p. 698- 
ted under laws of New York in Jan. 1913. ail order business MONTREAL LIGHT HEAT. & POWER CONSOLIDATED.—Incor- 
established in 1872. Owns plants at Chicago, Kansas ye Mo., St. Paul, rated in Canada in 1916 as Civic Investment & Industrial Co., name 
Minn., Fort Worth and Portland, One. _V. 86. p. 557; V. 98, p. 240; V.103. ing changed as x 3. in 1918. Owns 98% of the stock of both the 
Dp. 1985; V. 107, p. 2293; V. 109, p. Montreal Light, Feat 2 vee Oo. Ne ge see above) and Oodar menses 
ercha irect urers g. Co p operates their properties under leases running 
anual y p Bde ay fo trom manut aecueere ond poe mee. for 98 years from Aug. 1 1916, assuming all their fixed charges and paying 
company is engaged in the manufacture of many of its merchandise items dividends at fixed rates on their woe stock. Dividends Nov. 15 i916 
such as food products, harness and saddles, lubricating oil, paints, gas to Nov. 15 1919, 4% per oS (Q.-F 3. 1%); Aug. 1919 to Nov. 1922, 
engines, agricultural implements and many other items. 1% % quar.; Feb. 1923, 144%; May 1923, 14%. 
until yt 31 1932 building at Portland, Ore., from Montgome REPORT. ide thy 1922, in V. 116, p. 522, 623: 
‘Ward Warehouse Geep. The latter company issued $900,000 bon (8% Years ended— Dec. 31 ’22. Dec. 31 °21. Dec. 31 '20. r. 30°19. 
serial lst mtge.) which are guaranteed principal and int. oy Mow 73 Gross revenue $14,431,323 $13,289,965 $12,748,410 $io. 939 272 
Ward & OCo., who will pay in rental a sum sufficient to red 000 Expenses and taxes 6,504,717 6,549,933 7,810,287 5,357.49 
annually nning 1922. Deprec. & renewal res- - 1,443,132 328,996 1.055.167 943 927 
Leases until Uct. 31 1925 building at Kansas Oity, Mo., from Montgom- | Fixed charges 1,214,786 1,188,293 1,078,450 1,032 670 
ery Ward Warehouse Associates (of which entire common stock is owned), 
the rental being $48 .000 ert | ous ry U Free’ .000 to ne te the $760.000 6% cum. Net earnings $5,268,688 $4,222,742 $3,804,506 $3,605,182 


5 
ae, stock, redeemable at (5 %)3,336.467 (5)3,.227.689 (5)3,220,739 (4)2,562, 
The stockhoiders vo tai Dee 2 2 1919 to MALT : coe laws of Illin- | Pension fund 4 20,000 20,000 20,000 00. 000 


is bpd to dissolve ‘heb New York corporation. The new company issued 
stock as shown in table at head of page. aed Balance, surplus 


Preferred Stock.—Sinking fund 214% of amount outstanding to redeem ject to income a $1,912,221 $975. 053 $563, yd $1,022,891 
preferred stock at not over $112 50. ‘The entire issue can oe called at $115 Aner a = Hott; Vico-Pres.. J aE, Norris; Sec. & Treas., O. 8. 
er share. No mortgage may be placed on the company's property without | 2@88: Asst. Sec. tley, Montreal.—(V. 116, p. 623.) 
the consent of three-quarters of all pref. stock outstan A en The stock- MOON MOTOR CAR CO.—Incorp. under laws of Delaware July 5 1917. 

holders on Feb. 20 1922 voted to reduce the authorized — 4 stock from | Plant located in St. Louis, Mo 

100,000 te 42,498 shares, par $100, by retiring 20,000 shares of unissued DIVIDENDS.—Initial ‘dividend on common stock of 25 cents a share 

tock and by cancelling an ey 37,502 shares of pref. stock in the treas- | was paid Aug. 1 1922; Nov. 1 1922 paid 25 cents; Feb. 1 1923 paid 3744 
ury. (Compare V. 114, .D cents quar. and Nahe cents extra; May 1 1923 paid 50 cents quar. 







































































May, 1923.] INDUSTRIAL STOCKS AND BONDS 185 
MISCELLANEOUS COMPANIES pate| Par | Amount | Rate | when | Last Dtvtdena |Piaces Where Interest ane 
[For abbreviations, &c., see notes on page 6) |Bonds| Value |Outstanding % Payable | and Maturity | Levidends are Payable 
Moon Motor Car Co—Commnen, sod 180,000 shares auth...) .--- | None |124,726 shs.jSee text.; Q—F |May1 1923 50c.)..........-2- 22 1“ 
Morgan & Wright—See USK r Co | 
Morris & Co— First mtge auth $25 Daw. 000 ¢ red 103.FC zoe ana | = $1 ,0001$17 302,000 gi  & dJ\July 1 1939 New York & Chicago 
yh a ed 8. f. gold notes $15,000,000 auth. red. text..xxxc*, 1920 100 &c} 14,750,000 ii: . M & S§8SSeptl1 1930 New York or Chicago 
. F. Moseer Co. 10-vr.s.f notes gs p &i_...xxxc*| 1920 190 &c} 3.000. A & OOct 1 1930 New York or Chicago 
Mother Lode Coalition Mines Co—Stock 2,500,000 shsauth) ....| None (|2,500,000sh i ae SP Oe CERO Se A) Getl vwcacseneeebbamniiioe 
M4 suneain, ntaten iciep & SK yy! eee AVUU,UUU @utp.| ...- wean 38: a ay A. 100 Q—J 15 Pen, t. 1922 1% oveeeh ttn and Denver 
ullins or om auth 100,000 snares... .....---- one sn.j\Sec text) ........ e en D 
Pref (a & d) stock 8% cum call for s f auth $1.000,000----| ---- 1 9,000] 8 O—¥F ~|\May 1 1923 2% Sn eee 
Nash * Bde. Co—Com atock auth 309.000 shares ---_-.---- one None! 273 000 she See textF & A Feb 1 ‘13 82. 50 Commonw Tr Oo, Boston 
f A stock 4 Powe cumulative $22,500,000 authorized... adee 100, 16,380,000 7 Q—F se 1 1923 1% do do 
National Acme Co—Stwek $25,000,000. TT 60) 235.000.0000 REE SS 1 1920 1%|Checks mailed 
. vs + mene a ‘¢ fund gold bonds red (text) --Cl- “CL.xxxc*| 1921 | 100 3s Ee eS a iz Dec 11 1931 Pe aoe eal Bee 
ational Biscuit—Common stoc auth........ — ‘ ee ation ank, NY 
Preferred (as to dividends) 7% cum $25,000,000 ......-.- ---- | 1U00| 24,804,500 7 | Q—F |May 31 "23 1% do do 
} 
| 
| 

















REPORT .—For 1922 showed: 
Net sales of passenger cars, parts and accessories, after deducting 

oy PO a rr $6,877,159 
Cost of automobiles, parts and accessories sold after charging 

operating expenses, maintenance and depreciation ($11,390) of 


physical property and selling and administrative expenses. _-_- 6,159,655 











Operating profit........-...-.-------------------------- $717,504 
DS GEREN og nc we nb dn dena Some dsccascotbavareccace 196,661 

Ee a $914,165 
Interest on rks payable, $281; provision for income and profits 

St, SEF. « nonoan cheb amibe de ohnnee shone sneteaadee 119,025 
Preferrad div idends (7%). $21,798; common dividends ($1 per 

SE « Bcc ccc cndbbasd edbu mabeusboocesotsbonboens 176,011 

Pe GUE... 6 nwa ctdbbstatwd aedddbdveas scetacdtisasen $619,128 


OFFICERS.—Pres.., 
H. W. Kiemme. Office, Main and Douglas Sts., 
2016.) 


vet St & CO. (PACKERS).—ORGANIZATION .—Incorp. in Maine 
Oct. 903. Owns packing houses, refineries, &c., at Chicago, at Union 
Stocks "Varde: East St. Louis, at Nat. Stock Yards; Kansas © ‘ity, Kan., St. 
Joseph, Mo., Oklahoma City, Okla., and South Omaha, Neb., embracing 
144 acres of land. nw —. capacity , cattle, 8.000; shee 9, 000; hogs, 
25.000. . 95, p. 547; ——s of Federal Com- 
mission V. 106, p. ‘iss. ock yards holdings, 
Vv. lll. ‘Dp. 2234. 


Acquisition by Armour & Co.—Announcement was made on March 28 
1923 that the acquisition of the business and physical assets of Morris & Co. 
by the North American Provision Co., a subsidiary of Armour & Co., of 
Delaware, had been effected. For terms of purchase, &c., see Armour & 
Co., of Delaware, above. 


STOCK.—Auth., $51,000,000: issued, $10,000.000 me. . $30,000,000 
Seats: par $1 100. Divs. paid for 12 mos. rp: 1913 1 1910, it %: 
fiscal years ending Nov. 1 1911 and 1912, 6%: 1913. oe 1914 15% 
1915, 25%: 1916. $3 pe Pd 1917, 5%: 1918, 10%; 
In 1920 paid a 900% div. in common stock and "333 3%, div, %, 4 Za: 
stock, increasing the capital stock from $3,000,000, all b. one class, to the 
amounts mentioned above.—V. 112, p. 567. 


BONDS.— Auth. issue, $25.000,000: First Trust & Sav. Bank and Em!' 
K. Boisot of Chicago and the Mercantile Trust Co. of St. Louis, trustees 
outstanding, $17 .302,000, $2,948,000 canceled by sinking fund; remainder 
$4,750,000, can be certified only for additional fixed assets, such as real 
ev buildings, machinery, fixtures and epnereses. ro hrs ty By actual) 


Stewart McDonald; Sec., Stanley Moon; Treas., 
St. Louis.—(V. 116, p. 


0. Reply to 
LP roe 109. p. 376, 583. 


cost. Annual sinking fun  beginnin — i 21, (sinking 
fund was r annum from Ju {910 je july’ l *1920) —vV. 91, 
D. Bo 89, 8, 107; V. 108, p. 34 


he 10-year soxking fund gold notes of 1920 are redeemable at 107 during 

first three years. 106 during next three years, 105 during next two vears, 
and 104 during last two years. A sinking fund beginning Sept. 1 1922 will 
retire in s. a. instalments $5,000,000 before malt? as follows: On Sept. 1 
and March 1 of each year from Sept. 1 1922 to and including March 1 i928, 
to 000 and on the four following semi-annual dates $500,000 each.—V. 


901. 
William F. Mosser Co. $3,000,000 o notes are guaranteed prin. and 
int. by Morris & Co.—V. 111, p. 1284 


REPORT.—For year ending Oct. 29 1921, in V. 114, p. 623, showed: 
Years ending— Oct. 29 °21. Oct. 30 °20. Nov. 1 '19. Nov. 1 °18. 


i TT loss$5,063,506 $4,270,598 $6,845,472 $10,658,078 
Interest on bonds-_...-.- 1,913,000 762,2: 575,750 87,500 
Administrative expenses 1,757,980 2,783,392 2,047,627 11,662, 633 
Int. on borrowed money, 

taxes, insurance, &e__ 054 3,680,665 3,518,453 4,290,086 


713, 
Preferred dividends. (5% of} bo5" 000 
Div. on old common stk- 


oosnmatien def.$11,972.541 df$2,955,709 sur$403 ,642 sr$3 917,858 


OFFICERS AND DIRECTORS. — Nelson Morris, Chairman: Edward 
Morris, Pres.: L. Heymann, V.-P.: H. A. Timmins, V.-P.;: Thomas R. 
Buckham, Sec.; Chas. E. Davis and M. W. Borders. —(V. 116, p. 1284.) 


MOTHER LODE COALITION MINES CO.—Incorp. April 17 1919 
under laws of Delaware. Owns twelve patented lode ling claims near 
Kennecott, , having an area of 186% acres. 


STOCK.—1,150,600 shares of the outstanding stock are owned b 
Development & Mineral Co., all of the stock of which is guned 
_ Kennecott Copper Cor oration. 
REPORT .—For 1922, in V. 116, p. 2265. 
DIVIDENDS.—Paid 50 cents per share on June 30 1922; the same 
amount paid on Dec. 30 1922 and June 30 1923. 


OFFICERS.—Pres., Charles Earl; V.-P., F. R. Foraker; Treas., F. 
Hills; Sec., C. T. Ulrich; Asst. Sec., James Dean .—(V. 116. p. 2265.) 


GANIZATION. STATES TELEPHONE & & TELEGRAPH 2.5 
over ap matel uare miles, inc 

Oolorado cl Montana, —- qty veel — and a 
of he exas.” Total stations Dec. 31 1922, 376.820, V. 98, p. 1997, 

. Telep. & Tel Co., ovmes of of the stock offered in "sty 1919 

to buy the the minority shares o t. 30 Oey Oh O16 of mone stock 
for each $114 28. V. Div. 
Oct. 15 1911 to ‘Oct. 082 "(Q. 798 ). Court gee affecting 
09, 178, ipea! Vv. 440: -P Rates ordered reduced: suit 

filed y. “100. 2.'p. 2269, 1093. Colorado Supreme Court reverses decision in 
which it a no i that the company was a To Tio p. 1858 on the streets of 
enver. 


, Dp. 1093. Rebate ordered, V 

BEPORS for cal. year 1922 showed: Gross o 

oe. me. beg al won income. $3 421,982 
Pres., Read; Sec, J m » 7 

(Vv. 116, Dp. 2138.) 





Alaska 
by the 


Ww. 


. revenue, ORE 143; 
: net income, $2,988,623; 


844. 
Macdonald. Office, Denver, Colo.— 


MULLINS BODY CORP.—ORGANIZATION.—In . in New York 
July 19 1919. aye ES . H. Mullins Co. of Onio, ncorp. in 1906. 
Business a OR in 1871. Plant at Salem, O. usiness 


STOC K.—Stockholders of record Nov. 28 1919 were given the right to 
subscribe until Dec. 9 at $44 a share for 30,000 shares of new stock in a 
portion to 3 to 7 ot the total outstanding to 100,000 shares 

par value. V. 109, 

Annual sinking fund fy pref. stock, 5% of net earnings after pref. divs. 
No mortgage without the consent of 75% of the outstanding pref. stock. 
Both classes of stock listed on N. Y. Stock Exchange in Oct. 1919. Initial 
dividends of 75 cents per share on the com and $2 ner share on the pref. 
stock were paid Nov. 1 1919. Common dividend increased to #1 in Feb. 
1920; same amount paid quarterly to Feb. 1921; none since. Preferred 
dividend, paid regularly to May 1923 

REPORT .—For 1922, in V. 116, Dp. vie ni 


Calendar Years— 1922 1221. 1920. 
OR ME vtvaticdaadectvanaceSssen $2,144,470 $1,431,243 $3,711,420 
SSIES nee Nae caesar Reo surl16.304 def110,393 sur701,291 
Preferred Givi@enas. ........6....-4 77,600 4 80,000 


400,000 


Ne sur$38 ,704 eer 793 oe 

Earnings for 3 months ending March 31 1923, in V. 116, p _ _ 

UFFICKKS.—W. H. Mullins, Pres.; C. C. Gibson, V. “ e' Sec.; 
H.C. Nelson, V.-P. & Gen. Mer.: W. P. Carpenter, V.-P. & Treas. Main 
office, 120 Broadway, N. Y.—(V. 116, p. 2138.) 


MUTUAL OIL CO.—(V. 116, p. 2028.) 


NASH MOTORS CO, ee IZATION.—In ted In Maryland 
July 28 1916 at direction of Lee, a fee & Co. ook over the prop- 
erty and business of the Thomas B effery Co. of Kenosha, Wis., manu- 
facturers of motor cars and trucks. See full statement in V. 103, 'D. 497. 
In 1919 Af. +... ' a half-interest in the Seaman Body Corp of M tiwaukee. 
New Piant.—Purchased 41 acres of land in Milwaukee in 1919 for the 
pose of erecting a new plant for the production of 4-cylinder cars. The 
units of this new plant had been placed in operation in Jan. 1921. Also 
~a*  eemaaaaa to its main factory at Kenosha, Wis., during 1920. V. 112. 


p 

STOCK.—The stockholders on Dec. 16 1922 reclassified the auth..capital 
stock as follows: (a) Pref. A stock, $22,500,000 (par $100); (0) pref. stock, 
$5,000,000 (par $100); (c) com. stock, 300,000 shares without ar value. 

The stockholders also authorized the issuance of $16,380, ref, ‘*A’’ 
stock and 218,400 shares of common stock, and authorized the directors to 
distribute the stock pro rata to the ome ‘stockholders as a stock dividend. 

All the ola outstanding $3,500,000 7% cum. pref. stock was called for 
retirement on Feb. 1 1923 at 110 and dividend. V. 115, p. 2802. 

Initial dividend of $6 on common stock paid Feb. i918: May 31 1918, 
$15; 1919 to 1922, paid $16 yearly ($10 in Feb. and $6 in Aug.). Pursuant 
to a plan reclassifying the capital stock and capitalizing the surplus, each 
common stockholder of record Dec. 26 1922 received on account of each 
share of common stock then held 3 shares of e:° A stock and 4 shares of 
common stock. V. 115, p. 2802. On Feb. 1 1923 paid $2 50 a share on 
new common stock. 


RFPORT.—For fiscal yees ended Nov. 30 1922 in V. 116, p. 173: 


Years ending Nov. 30— 1921-22. 1920-21. 1919-20. 1918-19. 
Net income, 





after ex 





enses, reserves, &e_. $7,613,246 $2,226, o78 00 
Preferred dividends....  '262'500 288,75 wae 315 Hp te, beads ty + 
Com. divs. ($16 per sh.) - 873,600 873, 600 $73) 000 832,000 
Balance, surplus__-___ $6,477,146 $1,063,728 $5,820,471 $3,921,036 


Pres., Charles W. Nash, Kenosha; Chairman, James J. 8 
—(V. 116, p. 1657.) 


NATIONAS ACME CO.—ORGANIZATION.—Incorp. in Ohio (about 
Dec. 1 1916) to take over the assets, &c., of the National. Acme Mfg, Co., 
of Cleveland (incorp. in Ohio Sept. 20 1901) manufacturers of automatic 
screw machines and milled screw p ‘¢- Owns and operates 3 plants: 
(1 ) Cleveland (floor space over 10 acres) , new 7-acre plant put In operation 
no 1919: (2) —~ = ge Vt., 4 acres of floor space; Montreal, 
standard a illed parts. 103. p. 2347: V. 105. p. 1903. 
. sT< OOK. Cavital aock, auth., $25,000, » all outstanding: par, $50. 
103 Bin NDS.—Mar Pro17 to Dec. 1 1919, 14% quar; Mar. 
Dee. 1920. 1% % quar.; Mar. 1921 div. omitted. . Dp. 854. rome te 
BONDS.— he first mtge. 7% % sink. fund gold bonds are redeemable, 
all or part, at 105 and int. up to Dec. 1 1926; thereafter at 104 and int. to 
Dec. 1 1928; thereafter at 103 and int. to Dec. 1 1930, and yg at 102 
and int. seeing. Sune payable semi-annually commencing Sept. 1 1923, 
will provide for the retirement of $360,000 annually. . 113, p. 2510. 


EARNINGS.—Year 1922, eg | 116, p. BAe showed: 


1920. 1919. 
30: 618,237 $3, 879, 072 $15,758,921 
loss805,01 1loss1,412,360 ° 3,000,337 “? 3 O17. 167 
‘500,000 


torrow, Boston 


pS ya 
Net earnings.......... 
Federal taxes, &c___.-_- 
Adjustment of inventory 


ps cisen cin said te 545, , 
inlet io i 2,315,138 sp nakiie din ie 





sicker ddne'. séeeimene:3 caaba 1,744,697 1,497,997 
Surplus for year__.-_- def$805,011 df 727, 49 
OF FICEKS.—A. W. Henn, bres, & Treas; O. eas’ V.-Pres: & Gen. 


Supt.; N. 8. Rathburn, Sec. & Asst. Treas.; Neal W. 
Windsor. Main office, Cleveland, O.—(V. 116, p. Posie 


NATIONAL BISCUIT CO.—Incorp. in N. J. - pS. 
» yarreme ane 5 op ees ~~ Lows Vv. it tat aot: ¥ 71D. O46 arts 
ines 669; V. 97, p. 599; V. 106, >. 300: 'V 
a7} 19 19 is Gaaeeee the as estate covering ame ‘entire bic. ‘on West 
Y. City, occupied by its New York p 
CK NN: rhe stockholders voted on Nov. m5 mi922 to increase the 
aadnea common stock from $30,000,000 to $60,000,000 and to change 
the par value from $100 to $25 a share. Under the plan holders of each 
share of common stock of $100 By 2 value were given 7 shares of new $25 
stock, amounting to a stock dividend of 75%. V. 115, p. 2276. 


eS ae 1900-05. °06. '07. "08. ‘09. °10. °11. 1913 89, Oct, 14°22. 
Comme BR Yn 7% 2 Q-J) 


4yearly 5 5% 6 5% 
n os "30 1922 ad by a ceouk dividend of 75%  § new ° $25 value 
stock paid 3% quar. from Jan. 15 1923 to July 14 19 par 








consists in = - A and welding of steel automobile bodies, manufacture of 
fenders, engine parts and radiator shells, also motor-boats, launches, &c. 





REPORT .—For year mae Dec. 31 1922, in V. ne . 292, showed: 
Calendar Years— 1921. 19 1919. 
PEG SER os cine wciimore $11,024,980 5,677,461 $5,543,120 $5,349,863 

Common dividends. ____ ,069,780 2,046,5 2, 2,046, 
Preferred dividends._... 1,736,315 1,736,315 1.736.315 1,736,315 
Balance, surplus____. $6,218,885 $1,894,626 $1,760,285 $1,567,028 
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—— 


Date Par 


Bonds 


MISCELLANEOUS COMPANIES 
[For abbreviations, &c., see notes on page 6] 


Value 


——— 


When 
Payable 


Last Dividend 
and Maturtty 


Rate Places Where Interest and 


Amount 
Oulstanding Dtotdends are Payable 





National | Cerbon Co, Inc— 
(a & d) stock 8% cum $5.600.000 call 140 
National Yodo & Cable — stock 250,000 
M 10-yref ¢ bonds red $5,000,000 
Rational Enameling &  Stomgias— Com ion stock £20. O00. UU 
erred stock (a & d) 7% cumulative, $10,000 we 
Refund ist M real estate sink fund g red page ose xo&r’ 
Raftonal Fireproofing—Common stock $4,500,000 
erred stock 7% non-cumulative $8 .000,000 
Ist M ano Coll Trg due $125 on Bp rediiN2%_ _t!Pi.zo* 
National Fuel Gas Co—Stock 7.000.000 authorized ---. 
eee Co—Stock common eer yuU authorized. 
also a8 to assets) 7% cum $25-000.000 red sinos 1910, 
ugar Refin ng 00 
k $6,362,500. 


National: 
Transit Co—Stoco 








3 
3 


May 1 1923 2%|Company’s office, N Y 
Uct 1 1917 $1 /\Office, 41 Park Row,N Y 
Apr 1 1927 Bankers Trust Co, N Y 
Beay 31°23 1% Guaranty Trust Ce. N Y 


O oO 
Central Union Tr Co,NY 
Checks mailed 


oS: 
a 


328225 
Hees 


Sf 
33 


Paid by check 
111 * “year ~ York 
Checks mailed 
Checks mailed 


* « * 
S35 
ee & 


S3ee3' 
z 




















Moore, Chairman of Board: R. E. Tomlinson, 
A. Fairbairn, J. G. Zeller and ©. F. Bliss, Vice- 
Sec. & Treas. Office, 85 Ninth Ave., N. Y.— 


IA~] 
NOWWWO 





a 


OFFICERS. —W. H. 
2 W.P. R. 
dente: G. P. Wells, 
af (es p. 1657.) 

TIONAL CARBON Co., INC.—ORGANIZATION.—Incorp. Jan 

5 1917 { oneer lawe Y State for the purpose of manufacturing, buy- 
"i nd sel ah "i all ite various forms, as weil as dry batteries 

batierles, , lam machinery. devices and a oe of 
Suet seme, tee ; *"Bucceeded t rough exchange of stock to *t e pro pert? 
and business « of the Nationa! Oarbon Co... a New soi 468) corporation, whi 
latter company has been dissolved. (V. 104, p. 261 

Plants at mC eveland. Fremont, poner. Ohio; East St. Loufts, Ill.; Sap 
Francisco, Cal.: Clarksburg. W. Va.; City. N. J.; Niagara Falls, 
Long island City and New York, N. y e compan owns the entire 
capital stock of the Canadian National Carbon Co., Toronto; auth. 
issve. 20.000 shares of no par value; issued. 6.000 shares. V 106. p. 1581 

CAPITAL STOCK.—Preferred, see table above. All of the issued 
common stock (419,250 shares) Is owned by the Union Carbide & Carbon 
Oorp., which wee below, and V. 105, p. 1425. 

DIVIDENDS.—These have been paid quarterly from May 1 1917 to 
May 1 1923 incl. at the rate of 2% per quarter on the preferred. Dividends 
on common no longer made public. 

OFFICERS.—Chairman, James Parmelee; Pres., E. F. Price; Treas. 
O. T. Ayres: Sec.. H. E. Hackenberg.—(V. 114, p. 1070.) 

NATIONAL CLOAK & SUIT CO.—(V. 116, p. 2265.) 

corp. in N.Y. April 26 1 & CABLE CO., INC.—ORGANIZATION.— 

in N 1 26 1917 and took over the assets and business of the 
ational Conduit & Oable Oo., &c. Manufactures cables and wire, 
brass rods, copper te and other copper and brass products. Has ~ 

n barges. ighters, 4 + &c. Owns modern plant at Hasti 
Hudson. Mas covering acres. See et ery furnished N. Y. tock 
Exchange in May 1917. V. 104. p 2460. 1494. 1391 

A stockholders comaneean was formed in Feb. 1921 owing to a technical 
default on the first mortgage bonds (the failure of the company to maintain 
uick assets in excess of the aggregate bonded deht outstanding). A 

bondholders’ committee also was subsequently formed. On July 15 1921 
Charen nce G. Galston was appointed receiver. following which a suit was 
brought by the Bankers Trust Co., N. Ps rustee. to eet the mortgage 
da April 1 1917. Compare V. 112. T823 2312; V. 113, p. 425, 542; 
V. 115, p. 2054, 2388; V. 116, p. 830, 945, 1187. 

STOOK.—Oapital auth. and outstanding, 250,000 shares 
dared ca opel, ey .750,000. Stock listed on N. Y. 

June 1917. V. p. 2347, 2646. Dividend of 
1917; Oct. 1, $1. a an. 1918 div. omitted. V. 105, p. 2460 
NDS.—Annua! sinking ioe 2% %,. also in ie any year, after 
set aside for the stock, 50% “ot of the excess earnings. 
oe at 105 and int. V. 104, p. 1391, 1494. 1 1596. 
REPORT. ee year ending Dec. 31 1921: 
Calendar Year 1920. 
$2, 659, 219 9 $13.78 .733 ,903 si 5! 
loss! ,1 28,504 I 
foes 972, $a7 0-233 l 
258.559 27.935 
144,946 1,001 387 
we aalance, deficit a) eee’ .202 1,279,089 & 
tal profit and loss, deficit 555.072 $3.178.869 $1,{ 
Results for Period July 15 1921 to Dec. 31 1922. 
Net loss—July 15 *1921 (date of reouly veraitp) So to Dec. 31 1921, 
9,872, net loss—Jan June 30 1922, $11,353, net 
me vey | ed . Dec. 31 1929 2. 9. 322, net income —-_ ~~. 
Deduct—I nventoy jane ustments Dec. 1922, $40,377, oth 
adjustments 





Net loss July 15 1921 to Dec. 31 1922 
(For cor meen se aad pe 4 31 1922, see V. 116, 


g DIRECTORS. Pres.. H. J. Pritchard. HK. Prichitt, B. G. Johneon. 
Co. G. G alston, G F Bauer and O. McMahon. 
be Vico. ‘Preside dent is W. S. Eckert; Sec. & Treas. is George ‘F. Bauer.— 


eee AL DEPARTMENT STORES, INC.—CV. 116, p. 2138.) 
ON.—dneorp ENAMELING & STAMPING CO., INC.—ORGANIZA- 
Dn nN. J. on Jan. 21 1899. See 
Beriion Dew pie. | ; Foe — war’ f P55. Vv V, 82. iy ; 
con a e 

peloe of -y AB. a use at ite Granite OC —s teel Works, th 
me presees of the 500-ton blast furnace and also the greater pees 
oothe the ‘by- and gas to be produced at the 80 coke ovens w 
wr bout to be constructed and owned by the St. Louis Coke & Chemical 


(completed during 1920). The last named company, in order to pro- 
vitie for t See 


4 construction, sold $5,000,000 8% cum. pref. stock. 
V. 109, p. 686 


STOOK —In yee 1919, havi urchased $1 npg i 
aforesaid St. Louls Gok ke & Che wie > I Yo. hE “ng a 
holders the rometnee l a o underwritten) of the PNational’s s $10,000,- 


e 
DIVIDENDS. 1002-04. “1908. 1906-16. B Asy 1918-1921. 1922. 
On common (%)-.4 yearly 14 4 6 (14% quar. 1% 
pestered: 7 11] declared to oc. 31 1923, 13% % quar. 
Kgs as declared on the common s : pay- 
— y 31. Aug. 31 and Nov. 30 wrest: hen 


able ai guar 19, 
none un f ov. oO tooo" when 14% was paid; Feb. 28 and May 31 1923 
paid Z % each quar. 


otha —Subject to annual dra at 105 in amountsincreasing 
from $108,000 to $23,000. "Original Original Iesue- 63.500 G00: BL oD a ey 


 appaeates *? .—For year en Dec. 31 1922, in V. 11 sh 
y “Neo Interest 6, p. 831, owed; 


rer 846 b #175; 351 $700.0 000 $2: $053 877 
sO oan 935,508 

935,508 

1 935,508 


1922. 82.85 ins si87 $2. $i O48. 718 
loss985 


i bites teen #888 1. 


1,072,081 





Pres., Geo. W. Niedrin cy agnans: Sec., J. Hayward Niedringhaus: Treas., 
George V. Hagerty. office, 411 Fifth Ave.—(V. 116, p. 945.) 


TON As, FIREPI SOeING £0. facernsratet in » 1889, name was 
oa 1899 fro teburgh Terra Cotta Lumber Oo Oontrols 22 
p coe op Ang. 


os es coal aad tH fy lands, + potent hte, &c. Manufactures porous terra 
cotta, pr306. T hollow tile, bull yeas | &c. Properties owned, 
soo V 272. . 206. i91; V. 76, p. 651; p. 68.766; 1060; V. 95, p. 53. 


BONDS .—The stockholders July 25 a Yetta $2.500,000 refund’g 
ponds maturing $125,000 yearly. V.94.p. 1452: V. 95. p. 53. 424, 893. 
DIVS8. 3. "04. ‘05. ‘06. (07. "08. "09. °10-'14. "15. "16-'19.’20. °21.-'22. 
a APY 3 8 & 2 2 eae 3 ee 0 
Oom \4% x ae a 0 0 0 O 0 
- hi Dec. am 1920 } a special ‘‘Christmas”’ div. of 1% on pref. stock. 
p 


REPORT. —For 1922 showed 
Calendar Yea 192 
F$ 316 
100,000 


pc An cities webwess Boston and Ohicago, about 5,000 


Net earnings 
Depreciation, &c 
Dividends (i %) 


Balance, sur. or def__def$70.684 sur$8 834 sur$671,.298 def$234.936 
OFFICERS.—Chairman, Wm. L. Curry: Pres., H. M. Keasbey; Sec., 
CG. 70 Treas., J. P. Robbins. Office, Pittsburgh, Pa.—(V. 116, 
Dp. 

OAS root Ot FUEL GAS CO.—ORGANIZATION.—Incorporated 
Dec. 8 1902 in N. J., succeeding Natural Gas Linn By. all or 
jority Rt ade in the capital stocks of six gas 
panies with markets in N. Y., Penna. and Ca » Pp. 1799; 

1799, 1800. The stockholders voted Dec. 11 1922 Fh, 3 BL the author- 

Pied capital stock from $32,000,000 to $37,000,000, par $100. 100% stock 
dividend was paid Dec. 30 1922. 


Divs. Q.-J. at rate of 10% per — 7 Jan. * | 1938. On Dec. 30 1921 
paid an extra dividend of $4 a share ds. On Dec. 30 1922 
paid 100% in stock. On Apr. 16 1923 paid 1% ic % on on ‘tawrensed capitalization 


REPORT.—For 1922, in V. 116, p. sees ane ye 


Calendar Years— 1919. 
Total earni $12.767. 045 $10.781,.845 $9.860.830 $9.063,.182 
3.630.352 4,577 071 4.031, ‘Age 


1921. 1920. 
$108 834 $900,303 
100,000 150.000 


1919. 
$134,936 
100,000 





ngs 
Net earnings, after taxes ‘ 688.400 
mes. nee e or & adjust. 1,398,566 1,269,260 I 961, 1,550,06 
J. Judge; V.-P., Glenn Ford Mc Kinney: Sec os ieee H. P. 
amith "'N. Y. office, 26 Broadway.—(V. 116, Dp. D017) 


NATIONAL LEAD O- —ORGANIZATION .—Organized in New Jer- 

sey on Dec. 7 1891. It cqntrers extensive plants in different States for 

manufacture of white lead, ae 97. 160) 223: V. 106. p. pre. Da Alse 

United Lead Co. (V. garense Co. sade Dp. 

U. 8. Cartridge Co. of Loweil ithe . 104, ne ae 110, p. 

1524). and Matheson Lead Co a 9b, D- 11) See eos: Paint Co. 
Williams Harvey Corp., and 


(V. 104, p. 1383), ore ‘White 
wesens. ftarvey'& < tin sed Co... Baker Caster Oil Co., Cinch 
Expansion Bo ag es River Smelt. & Refin. On., Titanium Pigmen 
Co., Inc., and St. rns. Smelt. & Refin. Co. During '1919 sold all of th 
capital stock of Heath & Milligan Mfe. Co. and purchased the property o 
Hirst & Begley Works. V.110. p. 1524. In 1922 souuyer an interest in 
the Compania Minera de Liallagua Mines of Bolivia. .- 115, p. 1639. 
STOC K.—Preferred is callable at par. V. 60, p. 349; pt, 88, p. 1376. 
Commons (9%) pe @- »- 20,3 "1l- =~ 18. ee 18. be @- ‘4 é% 
ommon ie 3 yr y. 
Also in fiz igs? Moa 1918 b%, srs, Se aa ed © Cross distributions. 
In Nov. i918 tS pee 7. d United War Work Campaign. Paid 
in 1923: 1, 2%; “June 30, Jon. 
” ANNUAL REPORT.—Report for 1922, in V. 116, p. 945 and 1187, 
Ow 


1922 1921. 1920 1919. 
Net, after 7% pref. divs. $3,221.817 $1.775.781 $3,029.776 $2,926,.8 
Divs. on common. - (6% %) 1.342.601 (6) 1,239 324 (6) 1.239.324 (5) 1,032.77 


$1.879.216  $536.457 $1. neg ll 1.9040 058 
DIRECTORS.—E. J. Cornish (Pres.), G. O. Carpenter 
and E. F. Beale (Vice-Presidents), denon McCarty R. ™ EY ? 
Goshorn, Chas. - vie. fl Susts, Geo, Ww, Poreman er, Fred. M. 
Dorsey JR. Wettstein. 


Carter, G. D. Ww. a 
ay 4 ae | R. AR, N. Y. office, 111 
Broadway pu « 116. p. 1187.) 


Sec. is M. Douglas 
NATIONAL LEATHER CO.—See Swift & Co. below and V. 116,p.1421. 
IONAL SUGA EFINING CO. OF NEW JERSEY,.—Incorp. 
in New ray on J June > 1900 and nd took over the New York Sugar Refining 
Co.'s (Dos) fun Long Island City, the y [eee pe refinery, 
Broo (dlemantied as a refinery in 1918 and leased for warehouse 
urposes, V. 109, p. 178), and the National eat fe Yonkers, N. Y. V. 
BI. p. 1577; V. 92, p. 1377: V. 93. p. 535: V. 98 
STOCK.—The stockholders voted Nov. 15 1922 to increase th 
wor stock from $10,000,000 (all a ) be sia 
stock dividend was buted 
1h, 1 Boe Dive. of 1 


mS b Ost. 1921 to July ak 136% y, quar a. 
pa 


7 4A sheet Dec. 31 1 
homas A. Howell; Sec. by Treas 


RANSITCOj= ORGANIBATION te 
. enna. Frormer 
‘ J., segregated in 1911. V. 85. p. 2 





com... 


a Pao 


en 
—_ 


= 


ted in 
poo (increased on pril 1 1918 to $ 
e company’s plant. “. oil wg Sty 


com 
BS CO Per remet Oo V 101, b. 1800, eee 93. D. 


if 


Ze 
£ 
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Par 
Value 


Date 


MISCELLANEOUS COMPANIES 
Bounds 


[For abbreviations, &c., see notes on page 6] 


Last Dividend |Places Where Interest and 


Amount 
Outstanding are Payable 





Nevy-Cal Elec Corp—Comm 
erred cumulat 5 


stock 
t — ser ‘‘A”™ 
do Series ‘‘B" $15. 000. ao dis BEET 103. - “Ctere 
Convertible | ane yo (convertible into pref stock) 
ortgage Bonds (Closed I ssues)— 
Nev-Cal Power Co. Ist callable at 105 9 af ani ae try are < 
Southern mere ee y So at ny aed LY ‘0D. pA = 
pylidat oo er _ ~ Aaae 
Telephone & ws Acie 9 $100. “- 000. 
A red (text) 


000 
10.000 .000 s 
New York Air Brake—Common stock 300,000 shares auth- - 


Class A preferred stock $4 cum conv red & fat see text) - 
First M $3,000,000 gold convert text to 914__xCe 


a b Pledge under First Lien Mtge. additional to above, of 


nes $20 .000. _ authorized 
103 a ra al EI Sr c*&r® 





1908 








“a” $4'86,000, olf “b” $686, 


Apr, 30 °23 194): 
Jaa. 1 1946 
Oct 1 1950 
Apr 1 1926 


April 1 1927 
Sept 1 1924 
Sept 30°20. 5% 
June 30 1923 2% 
June 1 1952 

Jan 1 1930 
Oct 1 1932 


July 1 1923 
May 1 lv23 


Bankers Tr.; Deny 
int Tre Den, & Ba Tr NY 
International Tr Co, Den 


N Y, Guar Tr, & Denve 
N Y, Chicago & Denver 
50 Oliver Street, Boston 
First Nat Bank, Boston 
Merchants Nati Bank 

Old Oolony TrOo Bon Boston 
Jffice 165 B’way, N Y 


do do 
Centrai Union Tr Co.NY 


ee 




















DIVIDENDS.—1912 to 1914, 12% per ann.; 1915, 8%; then none to 
Dec. 15 1916. when 4% was paid; 1917. 8% : 1918, 16% (8% s-a); 1919 
: March 1921. 4%: June 1921 % and 4% extra; Sept 
: 1921, 4% and 4% a ld ps Baw 1922. 4% extra; 

.4%:8 


1 16 1993. 4 t. 1922, 2% extra; Dec. 1922,4%; Mar. 15 1923, 4% ext. 
une 

REPORT .—For 1922, in V. 116, p. 1187 \ 1284, showed: 

1922 92 920. 


‘ 1919. 
$930.203 $1 1353 459 $2. 703. 424 $2,723,025 
(14% )890, 790 (28) 1781 »000 (30) Ay ik 750 (40) 2545 ,000 
Pres. & n. Mer., F. D. Williams; Treas., Lewis Longaker; Sec 
.R. Ball. Directors: C. C. Baker, T. L. Blair. 8. R. Ball, C. E. Martin, 
~ >" Contino and L. C. Longaker. Office, Oil City, Pa.—(V. 116, 
p. 

NEVADA CALIFOREA ELECTRIC CORPORA TION 7 ae Map.) 
—ORGANIZATION.—Incorp. in Delaware on Dec. 7 1914, and has 
brought under one control and management (V_ 192, p. 2171), hydro- 
electric and steam plants having a capacity of 79,920 h. p., with approxi- 
mately 1,891 miles of oo +, ee lines. D.. with territory 
indicated on arcomnpanying 5, 1314: 106, p 195, 1131: 
V. 107, p. 1196, 1668; V. 109. "D. 9176:'V. 116, Dp. 1421 


STOCK .—Pref. stock is entitled to cumulative dividends at rate of 7%. 
and, in the event of > rn has preference over common stock to par 
and accrued dividen 

DIVIDENDS. —On pref., 1915, 2%; 1916 aly 24%; Oct., 14%, 
1917, Jan... 1% %, completing payment of all aiv dends to Jan. } 1917. 
Aprii 1917 to Jan. 1918. 1%% quar.: Apr., July and Ort.. 1918. 1% % 
then none until Jan. 30 1923, when 1% % was paid; Apr. 30 1923 paid 1% q," 


BONDS.—The 6% First Lien gold bonds, series ‘“‘A,"* (V. 102. p. 2171 
V. 103, p. 1035) in March 1923 were secured by deposit of $14,106.000 
bonds on the properties of which $5, 678, on have a first lien; also rs 
sh. 508. 400 ne wO%)} of their stock. 109, p. 780, 1077; V. 107, 


1290, 1 95. 

Of the 85 ,000, 000 ‘dale “A’"’ bonds authorized, $9.5:5,900 have been 
issued; redeemed and canceled, $901,.00:; reserved to retire lst mtge. bonds 
of the Nevada-California Power Co. ‘and the Southern Sierras Power Co., 

.058,.009; in treasury, available for sale, $1,366,100; outstanding, $8.6, 4,- 

00. Corporation agrees to pay normal income tax not exceeding 1% and 
reimburse taxpayer this amount upon request. 

Redemptwn fFuna.—tor the purpose of creating and maintaining a fund 
bo be known as the “Redemption Fund,” the corporation covenants and 

that within 30 days after Feb. |! and Aug. 1 of each year, beginning 

1 21. it shail deposit semi-annually with the trustee a sum at least equal to 

of all t Lien Series A bonds then outstanding. The moneys in 

shall be applied by the trustee _ oes bonds of Series ‘‘A’’ at 

the lowest price obtainable, but not exceeding 103 and int., or in redeeming 
bonds at 103 and int., = bonds sO a rchased or redeemed to be canceled. 

Of the $15,000,000 Se “—_— nds authorized, $2,496,000 are out- 
= * in hands of public. 

of Series ‘‘B'' and each subsequent series may be issued for not ex- 
me ~ of me actual cost of additions to properties = net earnings 


be 
nds have been redeemed, proportion of net 
be reduced to 1% times such interest re- 


Redemption Fund. eA the tig EH f creating and maintaining a fund 
be known as ion Fund,’ the co eatee covenants and 
agrees that within 30 days —p Sept. 1 1925 it sha t a sum at least 
equal to 1% of the te princ amount of all 7 t Lien Series ‘‘B"’ 
bonds then outstan within 30 days after key 1 and Sept. 1 of 
leposit with the trustee a sum at least equal] to 
ies ‘“‘B bonds then outstanding. The moneys 
by the trustee at the option of the corporation 
Series “B’’ at the lowest price obtainable but not 
, or “yy investment in permanent betterments or new 
corporation or an underlying company. All bonds so pur- 
or redeemed to be canceled. 

Security.—Same as for Series ‘A’ bonds. See a 

zm 10-year 8% notes of 1920 were redeemed on May. 1 1923 at 103 and 


"The authorized $1,500.000 Convertible Debentures, due April 1 1926, were 
callable at 105 and Pe until Apes 1 1919 and thereafter at 102 and int.., 
and were convertible until Apetl 1919 into pref. stoc« in the ratio $150 pref. 
atock and $100 debentures 

ORT .—For 1922: 
Cand ee rourcen sere ss URL or setBBPign of B18 

sources 
"profi ‘447 1656.86 588 ~1'405.761 
educt , 685. 647 
] 27 1,564 298.057 222.435 204,301 
] 22.964 13,668 44,932 93,102 
] 127,568 109 521 108 
gar’ $524,416 $560 922 $646 332 $422,603 

of other 
Peompantes, additional. _loss4,047 seen 1. ey 193 profit3,689 
. Kassler; V.-P., Arthur B. Treas., Lawrence 
= Sec., W. 8. Fisher; hg | C. Simmons. Office, 613 

a. nips 6 Eos Bee WB vey 116. p.'1770.) 

ATED COPPER CO.—ORGANIZATION.— 
apiete. Vow. SO NSot in Maine as a consolidation. Of the outanens 
stock, $5,002.500 on Dec. 31 1920 was owned by Utah Copper Co. (see 
below). Flotation suit, V. 109, p. 1084; V. 114, p. 2124.) 


REPORT .—For 1922, in V. _neG. p- co mowed: an. 
Copper produced (Ibs.)- 23,762. $75 9, 0 203: a2 48.311 aoe 


ben ‘4 $9.067.0 
Total revenue. ------- asi 'ise'6o3 deri633, 164 007904 
Dividends 1,499, 





Earnin 








Net increase in surplus 


1919. 
43,971,892 
$8. itt 728 

110,407 
2,999, 185 


were suspended on March 31 1921 and were not re- 


593 
The mines were also shut down in August 1919 
"13. °13. °14. °15. °16. °17. °18. ‘19. '20. '21-'22. 
30° 30 2234 2736 35 40 65 30 15 None 
10 10 2% 40 


Note 
sumed ‘un _— 1922. 
on account of a strike. 
DIvs.— "10. ‘11. 
30 30 





Of the 10% extra dividend paid June 30 1917. one-half was capital dis- 
tribution. A special div. of 15 cents was declared payable Ju HY _ A. ~ 
Red sree contributions. Im Mar. 1919 id 37% cents CKR 
V 108 977. In Mar. 1920 div. was uced to 25 cents (5% 

Dec. 1920 div. passed: none ae 

Pres., D. ©. Jackling, N. Y.; . & Treas., C. V. Jenkins. roe 25 

Broad St., N. Y.—(V. 116, p. i776.) 


NEW CORNELIA COPPER CO.—See Calumet & Arizona Copper Co. 
and V. 116, p. 84. 


NEW ENGLAND TELEPHONE & TELEGRAPH CO.—This co. does 
a telephone business in Maine, New Hampshire, yormons, Rhode Island 
and Massachusetts. Telephone stations owned Dec. a 1922, 928 O15. 
connecting 84,368; total, 1,013,283. The Amer. Telep. & Teleg. Co. 
owns a majority of the capital stock. 

Effective July 1 1921, the comepeay » acquired direct control and operation 
of the Providence Telephone Co he territory of the Providence Tele- 
rts Se Qe. a be known as the Rhode Island Div. of the New England 


adil 3 STOOK. —The stockholders on Feb. 16 ee approved an 
increase in the auth. capital stock from $75,000,000 to $100 000/000. 


BONDS.—The first mtge. Series A gold bonds are eadietieihie as a whole 
only on and after June 1 1949 at par andint. V. 114, p. 2366. 


DEBENTOU RES.—These are to be secured by any mtge. V.95, p. 1043. 


DIVS8. { '96. ‘97. we "11. 1912 to June 1920. Sept.'20 to June '23 
Perct.. 5 5% 6yly. 6 6% 7%yly. (1% % Q.-M.) 2% quar. 


REPORT .—For calendar year 1922, in V. 116, p. 614, showed: 

anew a. be et (after Other cme ap > 
Tazes, &c.) Income. Renta c Dintdends, Surplus. 

1922... rye "437 "OT $7.656.007 $883.340$2.346, 79 $5. 317,886 $875,282 
1921... 36,702. 497 6,768,812 S10. 291 1,392,708 5,317,816 rig t 
1920... 33.606.341 6.388.426 7.556 918.437 4.984.2081 1,153.33 
1919_... 28.367 077 5.181.080 76. 768 857,815 4.651.927 398.106 

Pres., Matt. B. Jones; Treas., John Balch; Sec., Carl F. A. Siedhof 
Office, 50 Oliver St., Boston ~—(V, 116, p. 1904.) 


pues JERSEY ZINC CO.—(V. 116, p. 2138.) 
(THE NEw Y¥¢ YORK AIR BRAKE co a nee. under laws of New Jer- 
oO at 


wn, 2 Be yo sets of car brakes a day; 
ms new plant buile ry 1917, 100 x x #02 105, p. 2460. The Jefferson 
Munitions Co., a subsidary, in Jan. 1918 took over the n lant ¥.. 
Watertown, N.Y. V. 106, p. 402. ¥, 1912 ee Westinghouse Alr Br 

ye. granted a general license under its 


U. atents. 95, ase 
V. 96, p. 531. Sale of war plants, V. 111, p. Say, . AT saad A ce 

CAPITAL STOCK.—The stockholders on Sept. 15 1922 approved 4 a 
plan of recapitalization providing for the creation of 100.000 shares of Class A 
$10. of nv par value and 300,000 no par value commas shares. ae oO Ls 

.000 common stock (par $100) was exchanged for 200.000 shar 
> per value common stock in the ratio of 2 no par value shares for oak 
sin The ol d'stockho ide given the right te subscribe at $50 per share 
The old stockholders were given the rig su at 
the new Class “A’’ stock, share for share. _ sa 

Class A Preference Stock Provisions.—(1) Entitled to cumulative quarterly 
dividends at the rate of $4 per share per annum out of surplus or net profite 
before any div. on the common stock, and in addition thereto divs. in excess 
of $4 | od Share may be paid upon the common stock onl concurrently with 
the ent of a similar amount per share upon the Class A stock. 

(2) 4 sinking fund amounting to $1 per share of the issued Class A stock, 
less converted amounts, sha]! be apples out of surplus or net profits and af- 
ter the payment of all Class A stock divs. annuall , beginning Jan. 1 1925. 
to the purchase of Class A stock at not exceeding per share, and to the 
extent to which the same cannot be so applied within one is year from the date 
upon which it is so set aside it shall revert to the company. 

(3) Class A stock shall be preferred as to assets to the extent of $60 per 
share in voluntary dissolution or winding up and to $50 per share if such 
dissolution or winding uP be involuntary. 

(4) Class A stock sha}! be redeemable all or part on or after Jan. 1 1926 
on any div. date after 60 days’ — at $60 per share. 

(5) Class A stock may be converted at $50 per share at any time (up te 
and incl. nedecenting @ date if called) into common stock at $50 per share 
with an adjustment of divs. Provision will also be made for reduction of 
conversion price of common stock if common stock in addition to oe present 

,000 oo is issued (except for conversion of Class A stock) at less than 


» (6) Without the consent of the holders of at least 75% of the outstanding 
Class A stock, corporation may not (a) create any mortgage or other lien 
vl purchase money mortgages) except for the purpose of refunding 
the present issue of bonds; (b) create or issue any.stock having any priorit 
over the authorized Class A stock; (c) create or issue any shares of stock 
ranking equally with the authorized Class A stock or increase the same unless 
the net quick assets shall be ~y to $50 per share upon such outstanding 


sos us the amount to be 
lass A stock shall be Mee J except that it shall be entitled to 
an tlnetia voting power after default of three dividends upon the Olass A 


stock until default is cured. V. 115, p. 995. 

DIVS. °99-'07. Yo. "10. "11. °12. °13-°15. °16. "17. °18. 19-"20. 1921. 
vada 1951: Mar. 25.256 % (for 6 moe. period); Se 5074 4% payable in 
6% scrip: Dec. div. om 4% V. 113. R56, 91. cis 

‘+ pref. stock was paid Jan. 1 


Initial div. of 84 cents a share on new ’ Cheae 
1923; on Apr. 2 and July 1 1923 paid $l a shave. 
BON DS.—V. 86, p. 725, 797, 921, 1104. 
REPORT.—For 1922, in V. 116, p. 1173, showed: 
Calendar es, heath a yo Bond Dividends 
Taz Interest. Paid. 
$8,745,817 $1, £35 555 924 $430,181 $84,000 sur.$874,741 
2.857 17,014 475.714 375.000 def. 833.699 
a 231' 120 499. 260 973,877 def. $41'49 
‘603, '815 180,000 965,313 def. 
OFFICERS.—Pres., Charles a. Starbuck; V.-P., John OC. Thompeon 
Scott R. Hayes and Richard B. Sheridan; Asst. .. E. A. Johnson; 
Asst. Sec., A. V. Smith; Compt., ‘Charles B. Leeser. Office, 165 Broad- 
way, New York youn 116, p . 2138.) 


Balance 
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MISCELLANEOUS COMPANIES Par Amou Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, -» see notes on page 6) Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payable 
New York Dock Co—Oommon stock $7,000,000.........- wbwie $100) $7.000,000\See text) Text |Feb16’22.24%|\U 8 Mtge & TrOoN ¥ 
Preferred stock 5% non-cum (text)........-.-.---- Usm) -.... 100} 10,000,000 J&J is Jan 16 5 23, 2% do do 
First mortgage $13,000,000 gold call at i06---- Usmzoar 1901 | 500 &c| 12,550,000 4¢ iF & AjAug il do do 
New York & East River Gas Co—New York mn Co—)| New Yiork Gas,/Elec Lt. H\ cat & Po| w—SeeC |onsol Oo 
Y Mate — Pg tee Union Tel ist M ge p &iext S 41. N.c} 1881 1, 5, 000 5¢ M & N|May 1 1941 **| Western Union Tel, N ¥ 
Queens pons Light Power oo Consoli dated Gas Co o/f New York 
Now, Yorks Shi SA ing. Co 4 Stk (nora val) 200,000 shs; .... |.....-..- 200.000shrs|See text)... .. June 1 1929 | SS ERC area vere tN 
sk fd 2% % bex 18. UPi.xe*| 1916 | 100 & .216, 52 iM & N|Nov1 Bankers Tr, NY & Pitta 
New York I Soleshone-trefared (a & d) stock cumred110-| ..-.. 100) 16.501,400 6% | Q—J15/\Apr ie 08 MRI! FEE ET! eth 
ist& Gen M autn red 110 ee £z0° @f° . .....-+---.----<- 1909 | $ &¢ | 65.680.810 4% iM & N'Nov 1 193 N Y office: and London 
Refunding mtge Series A text. .......<-s- Bac*&r*| 1921 | 100 &c| 49.760.000 6g \|A & O/Oct 1 1941 New York 
Debentures skg fund $375,000 yearly call 110.-..G.c*&r*, 1919 | 100 &c) 23,511,200 6 F & AjFeb 1 1949 New York 
Newark (N J) Consol Gas Co—See ‘‘Electric Ry’ Section 
Niagara Falls Power Co—Common consolidated stock _.... aabe 100; 14,521,900,See text Q—M 15) June15 1923 14%|Checks mailed 
we (a & d) stock 7% cum ——-. (ie 28 EBGcanc! cote 100; 15,505,900 7 Q—J 15\July 16 1923 1% do 
Ist & Consol mortgage $75,000,000 (see text)— . 
do do Series AAauth $15,000, 000 red 105.xxxc*&r; 1920 | 500 &c| 10,000,000 6¢ iM & N'Novil1 1950 New York and Buffalo 
Bonds Issued and Issuable on Constituent Pr 
Niagara Falls Power Co (old co) first mtge gold__....Ce.x| 1891 | 500 &c) 10.900.000 5¢ | Various Jan 1 1932 Winslow,Lanier & Co,NY 
Ret & Gen M $20,000.000 (V 88. p 1441) gold. Ba.xo* &r*| 1909 1,000 &c| 7,914,000 6g & OjJan 1 1922 Bankers’ Trust N ¥ 
Hydraul he Co Ist & Ref M call 110 aft July 1'20._..xc*| 1910 1,000 .500 .0UU 5g J & JiJuly 1 1950 Mar Tr Co. Buffalo. N ¥ 
& Impt $10.000.000 call at 105 after Oct 1 1921. xr; 1916 1,000; 6,500,000 56g A & O/|Oct 1 1951 Marine Tr Co, Buffalo 
Niles-Bement-Pond Co—Stoc m $8,50U,.UU0 (V 83, p 135U); ...-. 1UU0| 8,500,000) See text |... __- Dec 20 1921 1/Cnecks malilea 
Pref (a & d) stock 6% cum $3. “000, 000 call at 105_-.....-.-- attnipin 100} 1,674.200/6 in 1922} Q—F |May2i 23 1 do 
Pratt & Whitney new 6% cum pref stock guar Jan 1 1921 | ___- 100; 1,312.2090\6 in 1922 —F |May 21 ‘231 do 
Niles Tool Works 6% cum preferred stock not guaranteed! .... 100 988,000'6 In 1922 M \See text do 





























NEW YORK DOCK CO.—ORGANIZATION .— Incorporated in N.Y. 
State on July 18 1901 as successor of the Brooklyn Wharf & Warehouse Co., 
foreclosed and reorganized per plan V. 72, p. 937. V. 73, p. 239, 1355. 
Owns water frontage in 9 yn, about 2% miles in length: 159 bonded and 
free warehouses, havirg a storage capacity of 65,.435.000 cu. ft.; 34 piers 
of various sizes, with wharves, and 20 manufacturing buildings. Vv. 90, p. 
1365; V. 103, p. 1794. 

The raflroad department was acquired Oct. 1 1912 by New York Dock 
A ey —_— by the Now York Dock Oo. V. 95, p. 1217. 1477: 

Pp 

STOCKS AND BONDS.—Com. stock, $7,000,000; pref., 5% non-cumu- 
lative, $10.000.000, al! Ip shares of $100 each. After 5% on both stocks 
they share equally. Bonds, $450,000 in treasury Dec. 31 1922 with further 
$12,550,000 outstanding. 

DIVIDENDS. ‘07. ‘08. "09. "10. "11. °12-°16. °17. °18. °19.°20. ’21. °22. 
On preferred, % | 44%4 42% None 2 5% 5 6 5 5% 
On common, % die nid Ua hee wee tiie 2% 2% 2% 2 

Div. No. 1 was paid on common stock Feb. 15 1919, 24%: Feb. 16 1920 
paid 24%; Feb. 15 1921, paid 244%, and Feb. 16 9122 paid 24%%. No 
action taken on Feb. 1923 div. . 115, p. 2486. 


REPORT.—For 1922, in V. 116, p. 1904, showed: 


Calendar Gross Total Pri ferred Common Balance, 
Years— Farninas. Net Income, Diridends.Dividends. Surnius 

Een csutaienines exten $3. 827. 322 $649,267 $500,000 —____--_-- $149,267 

ad ihis aalialitt ani tants 5,114,724 1,021 ,344 500,000 $175,000 346.344 

tk RPE eS 5.447.400 1,069.070 500.000 175.000 394,070 

SE Gntdicanotetes 4,819,385 921,944 500.000 175,000 246 .944 

9 ee GRBs Chairman. F. S. Landstreet; Pres., William E. Halm: 
-Ps 


C.D. Hoagland, D. L. Tilly andC. O'D. Iselin: Sec., Edwin Thorne; 
Treas., V. A. Wheeler. Office, 44 Whitehall St. (Manhattan), N. Y.— 
(Vv. 116 p. 1904.) 


NEW YORK EDISON CO.—See Consolidated Gas Co. 


NEW YORK MUTUAL TELEGRAPH.—Successor to the Mutual Unior 
for 90 ye Co. The stock carries dividends of 6% per annum under a leas 

years from Feb. 15 1883 (with privilege of renewal for 999 years from 
883) to Western Union Telegraph.(V. 93, p. 108) 


NEW YORK & RICHMOND GAS CO.—(V. 116, p. 1540.) 


NEW YORK SHIPBUILDING CORP.—ORGANIZATION. Incorp. 
mm N.Y. Nov. 28 1916 and took over (Vv. $03. p. 2159) the entire assets, &c.. 
of the New York nr eg ays Co eon ., with modern plant on the Dela 
ware River near Camden, N. 7p. wh oa oe p.1821. Purchase 
from United States Shipping , my iy. 10 


Control.—Controlled by American Noite. 2ob- os oak 
the speeeneee Mercantile Marine Co., W. R. G 
Pacific Mail 88S. Co., which concerns control directl 
Lime, Aelemete Transport Co., Pacific Mailand W. 


. Grace & Co. steamers. 
STOCK .—Offered in N. Y. in Dec. 1916 at $47 50 per share. V. 103. 
p. 2159. Auth. and issued, 200,000 shares. no par valu 
Dividend No. 1 paid Mar. 1 1919, $1: July 15 1919, $1: Nov. 151919, $1: 
then — Mar. 1 1920 to Mar. 1 1922, $1 quar.; June 1 1922 paid 50 cents; 
none since. 


BONDS.—Of the total authorized issue of $25.000.000 bonds, $7. 500.000 
were issued in payment for the purchase of the predecessor ying f s prop 
erties, &c. Remaining bonds may be issued from time to time for addi. 
tions or improvements at not in excess of 75% of actual ensct. only when net 
soreness tee Swiee bond interest (V. 105, p. 1109) $1,283.100 retired to 

Cc 


EARNINGS .—Net income for vear ended Dec. 31 1922 was $1,025,267, 
dividends, $300,000; surplus, $726,267; total surplus, $6,140,905. 


OFFICERS.—P. A. S. Franklin, C hairman; Marvin A. Neeland. Pres.’ 
H. A. Magoun. aaa N. de Tanhe, V.-P.: W. G. Groesbeck, V.-P.:; J T. 
Wickersham, Trea & Sec. Offices, Camden, | oy Se 
New York. =, 116, p. 1187.) 


NEW YORK STEAM CORPORATION.—(V. 116, p. 1188.) 


NEW YORK TELEPHONE CO.—ORGANIZATION.—A consolida- 
tion in Sept. 1909 of all ee **Bell”’ telephone companies operating in State 
of New York. See V. 91, 151. 157; V. , D. 1263. Owns all the stock 
of the Delaware & Atiant 4 ‘Teleg. & Teleph. Co. and $5 - 488 ,000 of the 
$60,000,900 stock of Bel! Telephone Co. of Penna. (V. my . 656). Con- 
trols Empire City Subway Co. (V. 92. p. 1569; V. 93. {67 OE. 1263) 
Total stations, including serv jee and connecting Be aH all Dec. 31 1922 
2 Om, 171. Federal T. & T. system of Buffalo was taken over Mar. 1} 1913. 
Vv. 1 7.p 86: V.106. p 1029: V 103. p. 1215. 1415 ae of auto- 
ir telephone system 7” m Y. City in progress. V.110, p. 1532: V. 115, 

. 1845. Rates, V. 107. 186: V. 106, 2014, wc § V. 109, p. 986. 1371; 
, 1477, 1571 0431 : V. 112, P: 1405 P i747. 2312: 
"114, Dp. 1070, 1415, 547 7; V. 115, D. 877, 1639; 


(V. 103, p. 2338). 
race & Oo. and the 
or indirectly American 


and 1 Oud SleSy 


Tees 
116, p. 524, 1188, 1905. 


* eee —Common, authorized , $250.000.000 (as increased in May 1921); 
outstanding, $204 ,692, ‘000 (par $100), all owned by Am. Telep. & Teleg. Co. 

The company, in June 1922 offered to its customers and employees an 
opportunity to subscribe for $25,000, 009 644% Cumulative preferred stock 
at par ($100). V. 115, p. 81. Auth., $75.000,000 


DIVIDENDS.—In 1910 to and rt ce 1922, pi 2% quar. 


BONDS.—The “First & Gen. Mtge.”’ made in 1909 is limited to $75.,- 
000,000 (all issued and $9,171 650 retired by sinking fund), having a first 
lien on entire property (including real estate valued at Spee ena 
$41,147,000) plant, lines, underground conduits, franchises his 
mortgage, however, is subject in part to the outstanding mortgage in- 
debtedness of bonds listed below, covering properties acquired from other 
companies. a subject a call in whole, ~~ not in Der at 110 and int. 


on any M. D, 924. ine 773; V. 91, p. 131; 
V. 94, p. 1510; V. 95. 543, 753; V . 102, 103, 1122. 
The $50, re unding mtge. are ~adesusable as a 
931 at 105 = int. 
Mortgage covers all the rea] estate and telephone plant and appurte- 


whole only on or after Oct. 1 
nances of _* company in State of New York now or hereafter owned: 
also securities of a k value of $100,000,000 including controlling interest 





In stocks of Bell Telephone companies o gee in Pennsylvania, Mary- 
land, Virginia and the District of Columbia, as well as all stocks, bonds and 
other securities of other corporations (except those operating telephone 
properties in New Jersey and Connecticut) now or hereafter owned. sub 
to indebtedness aggregating $66,532,010, of which $65.680.810 constitute 
the company’s Ist & gen. mtge. 4%s, due 1939. The mortgage is to secure 
ratably with the bonds issuable thereunder (including the Series A bonds), 
as ogterondins OE Vit 511, 200 30-year sinking fund 6% debentures due1949 
see p 
Mortgage Aud ‘for sinking fund payments to trustee at rate of 
$250.000 quarterly, beginning Jan. 1 1922, such payments to be used in 
“oe ie A bonds if obtainable at not excseding 102% and int. 
. p 


Underlying Ponte— Sept. 30 1922. Int. Outst’ di 
- ¥.&Pa.T. ak Ist M.g.e.f..5 F&Az $31) on " Reb. a 19 
do do ou. hag ta 4M&Nz Nov. 1 1929 
Utica Home Sr “oe lst MM. eaeroen™ A&OXX 438. 700 Apr. 1 1923 
Albany Home Tel. Co. lst M. gold___-_. 6 J&Jxx 11,000 Jan. 1 1927 
Johoes- W aterf. HomeTel.Co. lst M. g_.6 J&Jxx 11.500 Jan. 1 1927 


The $25.000.000 6% debentures sold in Jan. 1919 are to be secured by 
any new mortgage ratably with any other indebtedness secured thereon. 
Since Oct. 1 1921 equally secured with ref. mtge. series A, noted above. 
The sinking fund to which $375,000 must be paid annually will, it is said, 
with a | on the amounts retired suffice to redeem the entire issue by 
maturity. 108, p. 176. 274. Reacquired to Sept. 30 1922 and hel 
alive in ee fund, $1, 488, 890. 


peroRt .—-For 1922, in V. 116, p. 2265, showed: 
C Gross Net after Other Interest Balance, 
Meas. Earnings. Tazes, : Charges. an wenn Surplus. 
1922__.109,612,620 13,873,822 11739,184 8,643,174 16,816,091 153, 741 
1921_._..99,608,262 11, ‘404 519 9,958, 517 8,148,493 12,341, 247 3,296 
1920....87,906,.465 5,483,026 6,681,549 6,094,502 12,000, B00drSO29, 927 


Pres., Howard F. Thurber; Treas., Walter Brown; Sec., Waldron Hoppins; 
General Auditor, J. 8. Wiley. New York office, 15 Dey St.—(V. 116, p. 
NEW YORK TRANSPORTATION CO.—(V. 116, p. 1284.) 


NIAGARA FALLS POWER CO.—Under this title consolidated Oct. 3 
1918 the ol \Wisenes Falls Power Co., the Hydraulic Power Co. and O 
Electrical Distributing Co., per plan in V. 10 ,p. 1291 — ay ae 
mone in table at top of pa e. “near Act of N. ture, 

V. 106, p. 2455, D564) 107, P. 1924, 2193, 2294. The Ronee oo 
C Sosnualedion on Mar. 2 1921 issued a 50-year license to the company for the 
diversion of 19.500 cu. ft. of water per pegeas from the Niagara River above 
the Falls for power development. 112 1030. 

Including t he lant of its subsidiary, the Cotaltan Niagara Power Co., 
the compan ov. 1920 had an installed capacity of about 486,000 h. 
making it the geese and most important power installation of the world. 

In April 1921 work was hecun on new 200.900 h vn. plant to be substituted 
for one of the present 100,000 bh. p. plants, thereafter to be held as a reserve, 

The capital stock of the consolidated compauy was limited upon the con- 
solidation under the State law toan amount not exceeding the aggregate 
share capital, surpluses, undivided pro and unimpaired reserve funds of 
the constituent companies, Vv. 106, 2455. 

The stockholders in March 1921 a? an increase in the authorized 
com. and pref. stock to $20,000 000 each. S‘ockholdess of record 
June 1 1921 were given the right to subscribe at par for pref. stock to extent 
of 90% of holdings. V. 112. n. 22312. 

The stockholders of record May 31 1923 were given the right to subscribe 
at par ($100) in the ratio of one new share for each ten shares of either pref. 
or com. held for $2,600,000 new com. stock. Full payment may be made 
at time of subscription or in installments of $50 July 2, $25 Oct. 1 and 
$25 Jan. 2 1924. V. 116, p. 2138. 

. 2532: V. 109 pte +4 583) 





The First & Consolidation Mtge of 1919 (V. 108, p 
is limited to not exceeding $75,000,000 nor less bbe 4 the total bon 
constituent companies issued or issuable. as shown at table at top of p 
these old bonds outstanding in Dec. 1922, aggregating $27 914,000. - 
underlying bonds are to be exchangeable at option - holders for Series A 
bonds of the new issue for like principal sums and pearing interest at 
5% per ann. Series AA bonds ($19. HY ,000), issued in Dec. 1920 and May 
1921. V.111, 2235; V. 112, As to bonds of old Niagara Falls 


Power Co., see V. 88, p. 1316 ‘90. = 240. 632, 1209. Hydraulic Power 
Co., V. 103, p. 2341; V. 107, P: 295, 699; 92, p. 1639. $2,000,000 Ref. 
& Impt. bonds were sold in Nov. 1918. v. 107, p. 2193, 2381. 


DIVIDENDS.—Of old Niagara Falls Power Co.—April 1910 to Jul 
1918, incl., 8% ver ann. In Oct. 1918 paid 2% and 3% ext. V. 107,.p 
On new Niagara Falls Power Co. pref. stock Jan. 1919 to July 1933 aid 
1%% quar. Initial dividend on common of 1% paid March 15 1919; June 
Sept and Dec. 1919, 1% each: Mar. 15 1920 to June 15 1923,14%% quar. 
REPORT.—For 1922, in V. 116, p. at 
Calendar Years— 
Total operating revenue---.--....--- 





Net operating revenue____________- 4,116,566 3,696,986 3,679,927 
Non-operating revenue__.___._...-- 380 ,68: 312,858 17,874 
Interest on funded debt__________- 1,722,896 1,725,312 1,442,389 
Preferred dividends (7‘ To) EARS 2 1,055,908 812,719 806 ,078 
Common dividends (6%)__.___.----- 1,015.542 869,510 869,076 
U.S. and Canadian taxes, &c_______ 379,945 318,707 314,264 

alntned:* a es oe cniXe $322,957 $283,567 $565,994 


operating revenue, $1,047,846: other income, interest, &c., 
$528,748; balance, wtehen’ $609. 185. V. 116, p. 1891. 
OFFICERS.—Chairman, J. FP. ha ag ee” Pres., Paul A. Schoellkopf 
V.-Ps., C. P. Hugo Schoelikopf, A . H. Schoellkopf, ‘Morris Cohn Jr., and 
John L. Harper; Sec., Fred’k L. * Lovelace; Treas., W. Paxton Little. 
Office, Niagara Falls, N. Yow. 116, p. 2138.) 


For 3 months ending ry 31 1923: Operating reyes: $1,734,564; net 


NIL SS SERENT POND CO.—ORGANIZATION. ine rated in 
You samy & aes ug 11 1899; makers of heavy machines. 9, p. 388 
Dp 


CONTROLLED COMPANIES—GUARANTIES.—Owns entire com- 


mon stock ($2,000,000) of Pratt & Whitney Co., guar. on on latter's -_;% 
stock, provided that t antor earns same on its stock. 71, 
p. 139; V. 70, p. 1253; V. 72, p. 143; V. 78, p. 1113; V. “80, p. 1734; V. 89. 
dD. 998; Ve 90, Dp. . 
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INDUSTRIAL STOCKS AND BONDS 


[Vour. 116. 








=—_—_—_——_——== 


MISCELLANEOUS yt alge me 
abbreviations, &c., see notes on page 6.] 


Places Where Interest and 
Dtotdends are Payable 


Last Dtvidend 


Amount 
and Maturtiy 


Outstanding 





North A i Co.—Oommon stock $60,000,000 
Pref. (a. & a) stoc k cum. — (text) $60,000,000 auth. - 


thern Pipe Line Co—Stock 
ort ‘es Stock $2. 
orthern Sta 

Pref 





954,000 
tes Power (Del)—-Com ‘stk $50,000,000 auth 
(a & d) stk 7% cum call ay a divs $50,000,000 cree 
Northern States Power Cu Fe wy 
ist& Ref M$100.000.000 ¢« cal Losuill 6 then 102% G. othr, 
Gold notes $12,000,000 red to Apr 1 éc3) 
at 101, thereafter at par CC.c*&r 
Sink fund conv notes $3,500.000 call (text) ....G,xxxk. e°| 
Minneapolis Gen Klec ist M red 110 (V 95, p 180)----xCc”| 
Divisional bonds 
Divisional preferred stock 
Ottumwa Ry & Light bonds | 
do do I wees! Bane 
Northwestern Gaelicht & Coke Co—See Pub Serv Corp ‘of Nor 
Northwestern Be al Lb Co—l1st M Ser A red 107 14 ‘edie 4 1921 
westcro on—first muge goid gua ial 
& Coal oa ai $15,000,000 


Mtge rimege (closed) gold «fd I 7, call mA Sai 11919 
Bastern Oar Oo ist M (closed) guar « fd 1% call 105.c*&r 
Preferred stock 6% cum 





1916 
1916 


1909 
1909 


do = 








$71 .085.800 
50 


60 Broadway. New York 

8.963.201 do do 
- 000,000 
3.954.000 
6 170 000/\See 
27 665.900 


31,053,000 


7.805 .000 
1,109,000 
7.171.000 
524.000 
65.300 
1,075.000 
104,600 


note 


sn 


6 
i +33 2% 
Apr 20 ‘23 1% 


Apr 1 1941 New York and Chicago 


Apr 1 1926 New York and Chicago 
Aug 15 1923 New York and Ohicago 
Dec 1 1934 Old Colony TrCo, Boston 


Apr 15 1923 1% 


Feb 1 1941 
Jan 1 £908 


See tex 

A 4 "23 2% 

Juty 1 1 1959 Tor, Mtl, Bos, London 
N Y. London, ‘Montreal 

July 1 1952 ° London, Mont.,&c 

Dec 31 1916 


AAOOIwooe sy ~I10" 
x 























Ape eves s entire common stock of The Niles Tool Works Co., divs. ot aa 
on the $2.000.000 pref. stock of which have been paid since 1890. 
and 4906 the entire stock of John Bertram & Sons, Ltd., and Pratt & Whit- 
ney of Canada, Ltd.. was acquired. V. 81, p- 977; V. 83, p. 1350. oi 
DIVS.— {'03. ‘04. '05-"12. 13. °14. tir "16. °17. °18. °19. "20. °21. ’ 
Com. (%).1 8 7 6Oyrly 1% 0 gy 12 12 8% 8 4% 9 
March 1922 div. was omitted. V.114 635. 
Also 40% in common stock ($2.000.000) valid on com. stock Jan. 2 1907. 


REPORT .—For calendar 1922 showed: 
gage 922. 1921. 1920. $4. dy 


Years— 
* 007. 812 9 
profits. _*$1, sere: 585 *$1, Pt tt 866 $3, 652.285 
2,280, 624 


716855 

Net profits. ag 2 003°455 92, 237. 433 1,031,523 2,280.6 
err vidcenas < 

vi sh (8) 6 000 (84) 727 B00 

$112,858 $1,319,773 


on dividends (44%)382,500 
i. surplus. ._def$3,271,703 df$3 358,358 


Pres., James K. Cullen; V.-Pres., C. L. Cornell; Treas., John B. Cornell; 
Sec., C. 8S. Guthrie, 111 B’way, N. Y.—(V. 116, p. 1060.) 

NIPISSING MINES CO., LTD.—(V. 116, p. 2138.) 

NORTH AMERICAN CO.—Organiaed in 1890 in New Jersey and con 
trols. or is interested in, Pay Wisconsin Edison Co., which controls Milwau- 
kee Wis. nee Ry. & Lt. Oo. (see “E}. ae Sec. 1S 


ie 1124, 1279. vee Lee . 98, 
St. Louis 0. (V. 903; V 4 86, 1003, 409) and 
United _ Co. of St. Louis tv. mee OP BI): P bs erete' Electric Power 
Co., West Kentucky Coal Co., Detroit Edison Co., North Amer. Edison 
Co., Union Elec. Lt. & Pow. Co. of St. Louis, Cleveland Elec. lum. Co 
Milwaukee Northern ROL Co. and East St. Louis & Suburban Co. Com- 
pare annual report published in full in V. 116, p. 950. 
The West none Coal Co, first meee. 25-year 5% bonds have interest 
guaremsess. V. 81, p. 35, 563, 1178; V. 88, p. 999; V. 90, p. 301; V. 104, 
OAPITAL STOCK.—The stockholders on Aug. 26 1921 voted (a) in 
favor of increasing the authorized capital stock from $30,000,000 to $60,- 
,000 to consist of 600,000 shares of 6% Cumul. pet stock, par $50 each, 
and 600, shares of Common stock, par $50 each and (b) in favor of the 
fasue of one share of such Preferred stock and one share of such Common 
in exchange for each share of outstanding stock of $100 par value. 
All shares, both pref. and common, have equal voting power. ef. stock 
is redeemable after three years at 105. V. 113, p. 967. 
Common stockholders were offered the right to to subscribe at par for 
10,422,400 additional common stock as follows $2,233,350 (15%, of hold- 
| Jan. 3 1922; $2.977,850 (20% of holdings), rights ex- 
2.977.850 (20% of holdings), rights exp ire June 30 1923: 
t holdings), r ts caniee'l ec. 31 192 3. Compare V. 


$.P stockholders on March 21 1922 1) changed the par value of the shares 
of common stock from $50 to $10 re, and (2) increased the authorized 
capital _: from $60,000,000 (consisting of $30,000,000 6% cum. pref. 
stock and Pay 000,000 of common stock, to 120 000,000, to consist os 
$60,000,000 6% cum. pref. stocks, | ar $50, and $60,000,000 common stoc 
$10. Holdone of outstand of common stock, par $50, rts mes 
exchange for each such share ahanes of common stock, par $10. 
1 1921. 
Q.-J.) 


SEVIDENDS. 1908 fo art. 1907. 1908. 1909. 19100 Jul 
Per cen 5 3% : ly. (1 


(1% Q.-March) 0 
Pald on aew stock Oct. 1 1921, 1 4 i Jan. 3. 1922, 14%: Apr. } 19°92, 
stock; July 1 1922 to Jan 923 


Le PE cash and 1% eo in pest. 


%% quar. in cash; Apr. 2 1 aS nath Sider tn camamem 
REPORT .—For 1922, md p. new wed: 


1920. 1919. 
$55,234,491 $38,853,190 $39. 611,162 $30. 343 ,837 
Oper. exp. and taxes._._.. 35,812, 043 26,791,256 30,110,351 21,604,1 99 


$19,422,448 $12,061 ‘oes $9.500,812 $8,739,638 
407,182 307,196 208 ,673 207 ,644 


$19,829,630 $12,369,130 $9,709,485 
6 83 4,603,114 3 304 


,66 ’ ’ , ’ ’ 
1,318,172 .565 .906 
540,444 370,310 327,986 

















»782 
370,362 





Balance for dep 
divs. and pn Naha 303,731 $6,711,142 $5,396.288 $4,580,701 
P a gg! am ree L. eye Pres.; Edwin Gruhl, V.-P. & Gen. Man.; 
$0 De H... cee: Nees 4 Sante 3 Robert Sealy, Treas. N. Y. office, 
NORTH BUTTE MINING CO.—(V. 116, p. 2265.) 
es ALLL ot PIPE LING CO.— ORGANIZATION, &c.—Incorp. ip 


in 1889. Hate. in State of Pen vane, For 
pa my controlled by Standard. ron. a on but 
Standard Oil Oo , V 85. 216. 700. V8. ‘p. 13 


aa . $4 
par, $100. Div., 5% d semi-annually Jul ig1d J . 
paid extra divs. of 1%, in Jen. 1918 ond 15% to Jew, oon y 1923. 


REPORT .—For 1922, in V. 116, 831, showed: 
Calendar Years— 1922. “a 1921. 1920. 1919. 

$482,167 $453 ,050 99,881 $416,778 

(25%)1,000,000 (10)400.000 (10)400,000 (10)400,000 


Balance, surplus... _def.$517,833 $53,050 def. $119 $16,778 
OFFICERS .—D. 8. Bushnell, Pres.: tf i Bartlett, V.-P. & Gen. Mer: 


R. Fast, Sec.; W. Li : 
WY. office, 26 Broadway lvingston, ‘Treas mje office, Oil City, Pa. 
on LORTHERN SEC SECURITIES {7185 CO.—In 190 1904 the capital stock was reduced 


of shares to remain at $100 
Aye Palen ain v. OS. 1168. 1223. 12 
Brgacid ve = Xo Bs oe rv. ” 


2in V. 
earl By to l 
i 1913 2 21016 "nel. £0 1908: 1009. 3a: 
; June, 3%: pa, 1919. 4 4%: July 1919, 3% 
es July i920, 3 %o: Jan. 1921. 4%: July 1921. 4%: Jan. 1922, 
july 1 2,4%: Jan. 1923, ‘4% and 2% extra. 
Office, 2h Liberty St., N. Y—cv. 116. Dp. 172. ) Suenene. 


0n0 
Also 





p. 81l, Bara no, 240. 


DIV 
1910, 
1 

Jan. 1920. 4 
4 Bs 6% extra 


IV 
“Jan 3) oT, 4% 4% 101 1013, 3" 





<,, for DEL. Incorp. in Dela- 

bs p. 467, 5 5). A holding com- 

pene organized by H Co. va icago. See full statement to 
Oo >a ae ae in Dec. 1916 “Ef 104, D265 aeen shares, of 

wns the en cap excep tectors’ 

Kore hern States Power Co. of Minn., vue es me ort we vs. paid 
April 15 1910 to Apr. 20 1923, 7%, or 1%% 

initial 14% was paid _ common stock Yan's 20 016 

Jan. 1917 to Jan. 1918. 1% 9% quar.: then none until Feb. 1922. when 4% 

was paid (V. 113, p. 2623): May 1 1922 to May 1 1923 paid 2% quar. 


NORTHERN STATES POWER OO. (OF MINNESOTA). 


This operating company (until March 1916 known as Consumers’ Power 
Co.) was incorporated in a—peeneee Te June 1909. V.102.p.980. Itowns 
all the pro les sormanky os mprising Consumers Power Co. system, 
directly or through ownersh securities except $7.171,000 Ist p Ceenees 
mortgage bonds of The lectric Go., and except 
directors’ qualifying shares. 

Su By electric light and power to 385 communities - Minn., No. Dak., 

ak., Wisc., Ill. and Iowa; 14 communities with th steam heat- 
ing: 5 with street railways and 1 with telephone ce. The communities 
served include Minneapolis, St. Paul, Stillwater, Faribault, Mankato 
Hutchinson, Pipestone and Montevideo, Minn.; Grand Forks, Fargo and 
Minot, N. D.:; ioux Falls, 8. D.; Ottumwa, lowa, and the zinc mining dis- 
trict in ane around Galena, Ill., and Platteville, Wis. Population served 
(est.), 1.124.500. In Dec. 1922 the installed hydro-electric plants had a 
generating capacity of 38,820 h. p. and the steam generating plants of 165,- 
266 h.p. Also owns or controls undeveloped water powers. 

In suramer of 1917 acquired a controlling interest in three Soups of 
electric light and power properties in Minn., which have $524, bonds 
ane 300 pref. stock outstanding in the hands of the public. 

In 1920 acquired control of Ottumwa Ry. & Light Co. 

New development plans, V. 116, p. 84. 


ONDS, &c.—First & Ref. M. of 1916 made by Minnesota Co - 102 

1630), is limited to $100 000,000 bonds of which in Dee 1022 $31 O8 3,000 
of which $4.492.500 are 6s) outstanding: redeemed and cancelled 7,000 000 5s 

and $7.500 6s: the remainder m ay ae issued (a) for not over 75% o f th e cost 
of permanent extensions and ditions, when net earnings are ce the 
annual bond interest charge, including bonds applied = Ty (bt to rm 4 
equal amount of Minn. Gen. Elec. Co. bonds. See V. oA P- 264: V. 105, 
2. YA, chasatiguich pagel pagng 109. p. 1371: 


abs 
6 $5,000,600 gold notes (V. 102. p. 1441) are part of an authorized 
$12. ond 000 protecses a trust jon a $250, op 
out of any su ae ensulnen remaining after ment 
additions and tterments or to retire acess. 1917 $186 
were exchanzed stock, leaving $7.805.000 now LR ee! me 

In Aug. 1918 rt $2 000.000 of an auth. $3.500.000 7H sk. fd. 
vertible notes, callable all or part on any int. date, on or before Feb. 15 
1923, at 100. The notes are convertible at any time after Jan. 1 191 
(prior to date of redemption if called) into 7% cum. pref. stock 
stock of Northern States Power Co. (Del.), which owns a. aae toh’ ta 
stock of Minn. Co., at for notes and 95 for the pref. stock for 
the common stock, with adjustment for accrued int. and cash hividena 
Operation of the sinkin Frond in 1920 retired $200,000 par value of these 
ot in 1921 retired $300,000 par value, and in 1922 ares —— 
Rin value, leaving $1,100, 000 Ey ¢ of which $160,600 are in 

ne final $1,500, 000 notes can be only an account of additions, &e.. 
when the net earnings are at least 144 times interest es, inclu 
notes applied for. See V. 107, p. 909. 


REPORT .—For 1922, in V. 116, p. 1671, showed: 
Cal. Grose Net ‘afler Bond, &c. Pref. 0 Div. Com.Dis. 
Yr. Earns. T7es. Int. (Vet). Surnlus. 
1922 2 .$13, 881, ao. $5,781, 092 $2,311,432 $1, ‘eat, $34 $493, 600 $1,134 7 
53,2 7,544 2295, 632 1,601.1 246,300 063.89 
1920 . ll, ‘798, 79 rt 466" ‘938 2,148,570 i ‘341 304 977 
1919. 9, ‘875, ‘934 4,117, ‘312 1, ‘999, 055 1,176, yt 


OFFICERS.—Pres., H. M. By R. J. Chicago; Treas., 
J.J. Molyneaux, Minneapolis. office, rrinity Bide. ;Chicago office, 
208 So. La Salle St.—(V. 116, p. 2017.) 


NORTHWESTERN BELL TELEPHONE CO.—The company is suc 
cessor of several important companies of the Bell Telephone system, — 
ing a comprehensive net-work of lines in ot Nebras Minnesota th 
Dakota and North Dakota. Amer. Tel. el. Co. owns the entire $42,- 
150.000 outstanding stock. V.112,p. 264. Valuation, V. 113, p. 1060. 


BONDS.—The Ist mtge. 20-year 7s, Series **A”’ are a first lien on all the 
telephone plant of the company with the exception of that in North Dakota, 
and as to perty in that State, any future oe co debt created must be 
subordina to this issue. he m des for a sinking fund of 
00,000 per annum to be Lies Galeaaee of thats Gonde of er tale 
nd int 
pa/ dditionsl bonds of other series may be issued for adilitional pro reperty (in- 
cluding stocks and securities) acquired in connection with the Telephone 
s business, but not in eneees of 75% of the actual cash cost thereof 
eG (1) The bonds outstanding under this m shall not oe, 
the outstanding fully paid capital stock and surplus, and the bonds issued 
for stocks and securities shall not exceed in amount 10% of the outstandin 
bonds; and (2) the annual net earnings after depreviation and taxess 
not less than 1% times the annual int. charge on the outstan 


roposed bon 

OA dditional bonds issued may be in different series, with such interest 
rates and maturity dates (not easter than Feb. 1 1941 nor later than Feb. 1 
2020). &c., as directors may determine.—V. 112. p. 264, 379. 


OFFICERS.—Pres., W. B. T. Belt; V.-P. & Gen. , A. A. Lowman; 
V.-P., Guy H. Pratt: Sec., J. W. Christie; Treas., J. 'R. MacDonald. 
Office, Des Moines, lowa.—(V. 116, p. 831 * 


NO Ly bg TELEOR AL. —Owns 10,000 —_— ef wire and is 
Man 5 Uy from 500.80 1881 to Western ra 0 guaantees 
stock (par $50) and grincipel ond interest on 


NOVA ScoTiA Ps ao & COAL CO.—ORGANIZATION.—Incorp. 
in N. S.in 1898. Owns steel plant, blast furnaces, collieries, and iron mines 
in Cape Breton County, N.8. Also owns $800,000 of the 

East Car , Ltd. See full Satoment to N. Y. 
inary shares in V. 103, 
t of coal acreage. } £ 1 


Pro 
$2,000,000 —— 
formerly ee alel be 0 Deloian opt 


NORTHERN $ TATES POWE 
ware on Dec. °3 1909 (V- 80. p. 12 
tit & 


ro a 
inneapolis General 












































May, 1923.] INDUSTRIAL STOCKS AND BONDS 191 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Nunnally Co—Stock 160,000 shares auth................. ---- | None /{160,000 shs/ See text |_.....--. Dec 30°22 50ci\Checks mailed 
Ohio Body & Blower Ce They stock 1i6 000 shares auth.|; ....| None /102,539 shs| See text |_....... Oct 1 '20, 62}4c/..............- weocecce 
Vhio Fuel Supp! Stock $40,000,000. .............. coco $25|$39.626.090 See text oi Seeee Clee —i(idsédlewercaeconauene ecccecee 
St CPE: Udine esanbhboonpbcwl qiivui atin oo eeve 25| 60,000,000;See text M 31/See text 
kla Prod & ee Y 1 of Amer—Com, auth $22,000,000} .... 5| See text (See text/._......- Apr 11921 2% sound o6 e 
8% cum = i (a » partic (text ) $3. 000, 000 auth_ “sce 5 See text See Geo eccaessolaneeeecnnsesecleacosesendneseeens eee 
er. 4 qe Bee eV mee stock 1,000,000 shares_.| _._- 11549.170 sh.|See text/See text/Oct 1 1921 50c|/Checks mailed 
8% cumulative convertible $10.000.000_| __-- 100} 6.752 600 8 Q—J {April 1923 2%iChecks mailed 
Saar sf oid notes red 103 $2,000,000 auth..CeCxxxc*; 1921 100 &c} 1,902,000 7%eiM & SjSeptl1 1926 OTofIll, Chic;Chase, NY 





























and mines in Cape Breton. 09. P- 2362. The stockholders in April 
1921 voted to merge into the British mpire Steel Corp., which see. 
STOCK .—To vide ample working arenes. all shareholders of record 
as of June 30 1917 were allowed to subscribe at par pro rata for $5.000.000 
new com. stock. The Hayden-Stone interests as underwriters took up the 
. increasing their holdings to a decided majority of the stock. 
V. 105, p. 721. The stock bonus of 20%, or $2, .000, distributed to 
common shareholders Nov. 20 1917; raised the issued common stock to the 
full authorized $15.000.000. . 104, p. 2557; V. 105, p. 76. 
LATE CASH DIV.— 1-48. "14 
Preferred stock Sy 4 


"17. "18. °19. 
ee Pa 
RES Rig ta ap naan ap t. 


0 O 2% 6 5 5 tex 
aint a on the common dock were resumed in 917 with a declaration 
4%, payable July 14; on Jan. 1s 1918 paid 24%: April 1918 to Apr. 
toa aatue aur V: 108. p. 1169. On Aug. 10 1921 paid 21 cents. 


tn 1900 a3 a 20% dividend in stock was paid. V. 102, p. 1064. InN 
1917 erock dividend of 20% in common stock. See aheves and V. 105.p. 2099 


BON ped &c.—First mtge. auth., $6,000,000; redeemed, $361,562. V. 


bebenture stock is limited to amount of paid-up capital. Eastern Car 
Co. lst 6e. V.94. p. 1698 Nova Scotia Land Co. Ist 6s, due 1924, $50,000; 
redeemed. $31 .200. 

. Thomas Oantley: Pres.. D. MeDougall; 7 ae 


* Ww. D. 
~ A oe Archibald McColl. Office, New Glasgow, N s.—(V. 116, 
D. ‘ 


NUNNALLY CO (THE).—Organ. in Del. on Nov. 20 1919. Engaged 
n the manufacture and sale, both at wholesale and at retail, of candies and 
confectioneries of all kinds, ‘ice cream and flavoring syru and in leasing 
and ty am shops for the sale of candy, soda water an ice cream. Fac- 
ted at Atlanta, Ga., has a ca ty of about 20,000 pounds of 
— ony ane 500 om of ice cream =. Operates 9 stores in Atlanta 
vannah, acksonville, A many Ala.; Norfolk, Va.; 
= oe alg D. o 
CAP. STOCK.—See table at head of page. 


DIVS.—Initiai div. of 50 cents a share was paid June 1 1920: on Dec. 31 
Dec, 80 02 $1 a share; cane o> ane Dec. 31 1921 paid 50 cents a share. 
Sie ae 50 cents a share 
GS.—For calendar year 1 1922, in V. 116, p. 613, showed: Net 
es. 31 444,933; net poy t $191.71 7 14; _ depreciation. $59,340; Federal 
taxes, $16,175; dividends p lance, surplus, $36 6,199. 
» fol ee ieee ld, OS H. sa Pres., Winshi w Nunnally; 
R. Rogers: Sec. & Treas., H. G. Fairman. Office, tlanta, Ga. 
vv 116. p. 2265.) 
OHIO BELL TELEPHONE CO.—(V. 116, p. 1540.) 
OHIO BODY & BLOWER CO. (THE). Pre ag rey in Ohio, Nov. 19 
1979. and acquired the property, &c. of The O lower Co., an Ohio corp. 
Principal anes | is t manufacture of automobile bodies, ventilating 
systems and stea Ities —_ as exhaust heads, separators, &c. 
Main plant located : at Poteet. o 
DIVS.—Initia! div. of 62% one per share on new stock was paid Apr. 
10 1920; same amount paid in July and Oct. 1920; none since. 


REPORT.—For 1922 showed: 


. 15. °16. "20. °21-'22 
12 8 8 











tears en ow Mos. to 
Period— Dec. 31 °22. - 31 °21. sah d ; 31 ‘19. 
OR $2,647 ,366 vi 531 468 *S 737 $587,794 
Operating loss___..._.. $217,532 $320: 502 prof.$75,734 
ppeerens., dsc we.. charges... $227,557 167" ‘Oot 167,435 $ 18,972 
Sag Np I gt «TAs IMI 2 MST Sl est .)10, 
Dividends paid Pi DAPI IR eget j,i aati 199,291 19,000 
Balance, deficit... _. - $445,089 $558, ag oo 629 sur.$27,762 


OFFICERS.—Pres., Nathan A. Middleto & Treas., Rutherford 
M. Shepard. Office, Cleveland, Ohio.—(V. M167 D. 2265.) 


OHIO CITIES GAS CO.—BSee Pure Oi] Co. 


OHIO F cL SUPPLY CO.—-ORGANIZATION .—Incorp. 
May 15 1 acquired various properties ed in 
one petroleum oil ye lights. 


tion, purchase one distribution of soteen’ ane 
heat. power and fuel; also lease co 1.023.691 acres of oil and gas 
territory in O 050. stock of N. W. Ohio Natural 


hio. Also owns the $5.5 
Gas i. and $4,410,000 of the $10,000,000 stock of United Fuel Gas Co. 
See that company below. The Ohio P. Commission in March 1920 
approved the sale of the equipment and distributing system of the Logan 
atural Gas & Fuel Co at Logan to the company. 

The stockholders on Dec. 14 1922 authorized the directors to carry out 
the segregation of the natural gas business of the com ag & The business 
will be erred to a new company known as the O el Gas Co., the 
$25, 600. 000 capital stock of which will be held by the Ohio Fuel Supply Co. 


oat cae —The stockholders on Mar. 6 1923 increased the authorized 
ital stock from $20,000,000 to $40,000,000. Stockholders of record 

. 17 1923 received a 100% stock dividend. 
"17. "18. "19-23. 


DIVIDENDS. — 190409. "10. ‘11-16. 
WP GiiGisewucdsoce 10 9% 8 9% 10&2% U8Sbds. text 
In Oct. 1909 a special disbursement was made of one share $1) of 
Ohio Fuel af stock to each share of Ohio Fuel Supply stock h In July 
1910 an extra div. A 50% was paid in 6% debenture bonds (all called jd 
redemption on or before Jan. | 1917.) In 1919, Jan. and July, 234 % and 
in Liberty bonds: a la ; Jan. — % and 2% 
extra in Liberty bm A Jan. 1921, 


= Ohio 
produc- 


in berty wy 
notes. tockho Mar. 17 1923 a A a 100% stock dividend 
In April 1923 paid 1: in % quar. and 1% in Liberty bonds. 


REPORT .—For 1922, in V. 116, p. 1658: 
alendar Years— 1923 (3 Mos. + l 1921. 1920 
779, gh $12,431, 125 $13,578, 159 $16,188, 981 





fer Ruane 894.482 3.550.716 3.125.898 3.159.715 
es is $1,565,895 $426,819 $1,128,797 $2,480,881 
OF Garand and eb Geo. W. Crawford: V.-Pres., F. W. Crawford. 

3. arard and L Denning: Sec . J. B. Wikoff.@ Otfices, 


& 
2017 Farmers Bank blag Pittsburgh, Pa.—(V. 116, p. 2017.) 





oe OIL CO.—ORGANIZATION, &c.—I 
1887. wns extensive 


ncorporated in Ohfo in 
traces of oil lands in Ohio, Indiana and Illinois. 
Produces “crude” oll Bee Standard O1 . of New Jersey. “itnee’ Bi 
216. 790: V. 86. + 064. 1227; 93, 1390. The 2 lines 
Pennsylvania. Ohic. ndiana red Minots. Pout 1 100 miles 
in Dec. 1914 Ra Boe to the Illinois Pipe Line Oo., ee lateer'e 8. $20, 
000 stock being distributed pro rata, in, the % 
among the Ohio Oil Co. stockholders. 678, 1915. Ome stoc 


holders voted Nov. 24 1922 to increase chs a tal stock from $15, 000,000 
000 (par $25). A stock div. of Fy % was paid in Dec. 9600 


to $60,000, 
V.115, p. 2486. 
DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
% 20 20 20 20 20 20 20 See 


EEE SEE 
ee % 72 #76 #76 #68 60 23 20 ~ text 
*Also stock. 

Paid tn 1963: March 31, 3% 


Dalene Sheet Dec. 31 192 °. 116, p. 1540) showed total surplus, 


Has entered the North Central Texas field through its subsidiary, the 
Mid- Kansas Oi] & Gas Co. V. 107, p. 1007. 


“we ET Pres., James ©. Donnell; V.-P. or K. my Mar- 
shall. Il.: O. Donnell. V. rh F. E. Hurley, V -P.; and R. J. Berry. all 
of Findlay, Ohio. Sec. is O. L . Fleming — (V. 116, D. 1540.) 


OKLAHOMA GAS & EL. CO.—(V. 116, p. 2138.) 
OKLAHOMA NATURAL GAS CO.—(V. 115, p. 82, 1541.) 


OKLAHOMA. CS ROPUCING & REFINING CORP. OF AMERICA 
ORGANIZATION.—Incorp. under laws of Maryland March 16 1918, 
engage in the producing, vaitalon and marketing of oil and its 5 prodiucte 
Acquired all of the reg prope ies and net assete of the lahoma 
Producing & Refining of D woes and supesiaries. excepting stock 
of Union des Petroles d’'Ok v5 Someny and cash. be dasaiotien of 
properties, see listings application in V. 11°, p. 667). * e Delaware com- 
any, organized in Feb. 1916, and which was ‘merely a holdi . 
isposed of its holdings of stock of the Union des Petroles d'O tahoun 
Jan. 1920, for $5,682,692 cash, and on a Jan. an. 26 1920 stockholders voted to 
dissolve the company and distribute tockholders received for 
each share of stock held, $2 30 on cash a cast 1 shares of Oklahoma 


Producing & Refining Corp. of America. 
CAPITAL STOCK.—<Authorized, ., $3.0 a el ono on cum Bobo Don 
000,000 7 
and $21 141 1,000 common 


000,000 common; par value (both classes 
(all owned by Union des Petroles d’ seen aay 
(of which $5,800,000 is owned by Union des Petroles Oklahoma). 
Preferred stockis preferred as to assets and divs. and shares ca 
i) aa 
Right [; apboavinn tar finde Calkes Gas Co pref stock. 
The stockholders were 
stock. V. 116, p. 1285 












common stock as to dividends yo had the latter has received 8 

tion, » Oe. > eee — ually with ye renew y th - ay surplus remai 

has received par v a5 
give en the yf agteeny | until April 8 

exchanging their holdings for stock of the Pure Oil Co. on the . — % 

shares of Ok mmon 


Both classes ha © equal voting power. 
667 
lahoma common stock for 1 share of Pure Oil Oo. co 


DIVIDEN DS.—A dividend of 2% quar. on com. pt a i 
1920; to April 1 1921, 2% quar. he July 1921 re on ) both 
common stock were omit V. 112, p. 19. 

REPORT .—For 1922: 

Calendar Years— 1922. 1921. 1920. 
I $6,081,462 $5,928,894 $13,691,201 
alt Ss SE MN AG ,662,79 4,605,528  6,277,14 
Interest and taxes......«cccccccceo 259,382 196,713 272, 
Depletion and depreciation.........  --..-. 2,482,414 3,853,4 

eferr ae oi es eek ee 60,000 240, 
NS ERE a Ae See 2 430,820 1,723, 








$1,159,282 df$1,846,581 


OPFIORRS. —Pres., R. W. McelIlivain; V.-Pres., T. O. Lilystrand; 
Trea P. Harrington: Sec., J. E. Harding. N. Y. ‘office, 74 Broadway. 


ew 116, p. 2265.) 
OLD DOMINION CO. (OF MAINE).—(V. 116, p. 2138.) 


“ONYX” HOSIERY, INC.—(V. 116, p. 2138.) 


ORPHEUM CIRCUIT INC.—Organized Dec. 22 1919 in Del. and 
quired the capita) of a number of theatrical companies in the U. 
ase = " 1, tame listings application to N. Y. Stock Exch. in V. 11 
p. 

CAP. STOCK.—Pref stock is convertible into common stock at any time 
on the basis of two shares of com. for one mare of tobe . Sinking fund, 5% of 
net earnings after pref. divs. for ng applied to purchase of 
stock at not over 110 and div.—V. 111, p 

OIVS.—Inirial div. of 50 cents per od on t oe common stock was paid 
April 1 1990; same amount ~ 7 t diva. to Ort 1 1921; Jan. 1922 Gv. was 
omitted. V. 113, p. 2511. vs., 2% Q.-J. 

ly —The 7%% a . f. gold notes of pear ¢ ase convertible at 
any time prior to maturity into 8% cumulative pref. stock on basis of one 
share of $100 par pref. for each $100 par of notes. V. 113, p. 1258. 

BONDS.—Principal bonded indebtedness of subsidiary companies on 
Dec. 31 1922 was as follows: Orpheum Theatre & Realty Co. 66, due 0%, 


ae 








1946, $2,202,000. State-Lake Theatre & Realty a 6s, due 
LP 000; Junior Orpheum, San Francisco due Jan. 
1,000, vind ‘Junior Orpheum, Los Angeles, 7s, ane Now. 15 1935, $1, 428. 
Cy comer Orpheum Co. a5 48 due A ug: 1931, ‘000; H 
pin Ave. Theatre & Realty Co. ue May 1 i920; $450,000. 

REPORT —FPor calendar years: 

Calendar Years— 1922. 1921. 
Tones 2 $14, 405,058 $14, 1089, 630 $15, 363.8 
eA AE RRR AEA Ma Se BS 12.797.334 12,4 498.329 ll, 4g3 
oidedes ot eden haasiee. sae pusa4 

on o equip... x 
Federal taxes (estimated)_._..______ 80,000 104,000 575, 
Dividen + sah OER! Sy A A CARE? IG 543,008 1,367,755 on 

Balance, surplus i i a eT a 1,428 428 det got 023 611 1, 74, 
— ortsiasasenbensannoors ogo aes. 18864 

OFFICERS.—Chairman, Martin Beck; “mag ., Marcus ; ° 

.. B. B. Kahane. N. Y. office, 1564 Broadway.—(V. 116. p.2017,) 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ana 
(For abbreviations, &c., see notes on page 6] Bonds Value | Outstanding % and Maturity Dividends are Payable 


Otis Elevator—Stock common $15,000,000 | 100|$14.227.800/8 in ‘22 Apr 16 1923 2% |\Office, 26th 8t & 11th Ay 
Stock (a & d) oreferred 6% non-cum $6.500.000 | luv! C6, 000 6 15 Apr 16 1923 1 do do 
s Steel Co—Stock common 1,000,000 741,002 
(a & d) steck 7% cum call 110 $15, $8 830,600 t July 11921 1% 
First mtge sink fd gold bonds Ser ““A’’ red 5.000.000 8g AjAug 1 1941 
o do Ser “B”’ red (text) Aug 
Owens Bottle Co—Com stock $40,000,000 
Pref stk (a & d) 7% cum callable at 115 & 
Pacific Coast Co—Stock common $7,000,000 ( 
pret (@ & G) stock $1,525,000 5% non-cumulative-__ 
Second pref (a&d) stk $4,000,000 4% non-cum (see text) 
Pirst mortgage $5.000.000 gold___.._._.._ _..._.. _.Ba.xxc* 
I notes due about $50,000 yearly after 1920 
Pacific Development Corp—Stock 500,000 snares 
Pacific Gas & Elec Co—Com stock $80,000,000 auth 
st pref cum $79,900,000 auth 
ore stock 6% cumulative $/00.000 auth 
t & ref. mtge. Series A red. (text) 
d do Series B___. EE GTI le 








S 
E 





shares 
000 ,000 
(text) _-_kxxxc*&r 


Se 


New York and Cleveland 
Blair & Co, N Y & Cleve 
By check 


do 
Bankers Trust Co, N Y 
do do 


: 
: 


pe TOON 


92: 


oS 


cSt 
gro 
oeco 
wow 
Wao™N 

SWKs8 


SLSOULKS 
= 





ee 

Cow 

NN 

pot pet pt es CD 
CY 
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35 
PNRWS: 
&S 
s~ 
ee 
KKK 


Checks matiied 
San ae, Calif 
oO 


op me bent at et peat Pent pet et 


S23233333533 


AAAAAAAAAN AIA 
2p 
322 
ar 
—_— 


~3 moo 
hmONN 


—) 


333333228233 


~J 

— 

>) 

— 
Se 
woe 


9 
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Re Ge BP Be Be Be Be Be Be ee Be Be 


do 
New York & San Fran. 
N Y & San Francisco 
N Y, Chic or San Fran 
N.Y. & San Francisco 
Mercantile Tr Co, San Fr 
At “se of company 


oO do 
Union Trust Co, San Fr 
do do 
Mercantile Tr Co, 8 Fr 


Mercantile Tr Co, San Fr 
Guaranty Tr Co, N Y 


hm OO 
Oooo Gow oO 
© 
aS 
=) 


OI; 
$38 


do Series O red 105........-.. MS. xxxc*&r* 
000,000) g sf call 
(G M & Coll Trg ef call i 
El Corp) Unify'g & Ref M g call 
Bay Counties Power Co Ist M g not call 
Ber Counties Power Co 2d M g call 105 
evada Co Elec not callable ist M 
Yuba Elec Power not callable lst M 
Oal Cent Gas & Elec Co Ist M gs f not call 
mento El Gas & Ry Ist z call 103 forsf CZZ 
_y Does not include $24.462.000 deposited with trusteeof ist & ref M 


OTIS ELEVATOR CO.—Incorp. Nov. 28 1898 under laws of N. J. and DIVIDENDS ON COMM TOOK .— | sia i Lo 
took over about 13 plants. See V. 67, p. 1161: V. 74, p. 274: V. 75. p. 552: 10-"11. *11-’ 2-"13. "13-"14. "14-15. °15-"16. °16-'23. 
V. 83, p. 441: V. 91, p. 399: V. 94. p. 825: V. 100. p. 1076. Owns over 99% | Pafd In cash..% 12 12 2 12 12 text. 
of the ee loi vnoo oon te Elevator Se. a womte tg a Paid in stock.... -. ines 50 33 1-3 25 20 oo 
also outstanding $1, Or % cum. pref. stock. V. 96, p. 1093. Investl- , hares nd an extra 
— in Missouri, V. 99, p. 1455. The stockholders voted on April 19 1920 ge. PA ? one fe Tie tae A 20% Ah 
increase the authorized common stock from $10,000,000 to $15,000,000 | tne. for each quar. reguiar 3% and 2% extra. In April, July and Oct. 
DIVIDENDS.— °12. "13. ‘14. 1915-19. °20. ‘21. °22 ‘23. | 1918 paid regular quarterly 3% in cash and extra divs. of 2% on the common 
On common (cash) 4 4 4% 5 7% 10 8 See | stock in Second Liberty Loan 4s at nar. Jan, 1919 to Apr. 1921 paid 3% 
On common (stock)... __.. _. iy. > dean _. §0 -_-.. text | quar.: July 1921 to Jan. 1923 paid 2% quar.; Apr. 1923 paid 2% quar. and 
Paid in 1923: Jan. 15, 2%; April 16, 2%. 1% extra. A stock dividend of 5% was paid July 1 1920 and a stock divi- 
REPORT .—For 1922, in V. 116, p. 1658 and 2017, showed: dend of 50% was paid June 1 1921 
’ Net Penswn Reserves, Federal Pf{.Divs. Com.Div. Balance. REPORT .—For 1922, in V. 116, p. 1047, showed: 
Yrs. Earnings. Fund. &e. Tazes. 6%). agen Surplus Calendar Years— 1922. 1921. 20. 
3 . . z ¢ Manufacturing profit and royalties__ $4.644,031 $1,938,490 $6,469,104 
1922 .3,025,244 100,000 360,000 390,000 1138,142 1,037,102 | Other income 1,576,609 1,356,073 1,319,699 
1921 .2,925,546 100,000 725,000 390,000 $943,434 $209./9U Be > Fg > ‘ = 
1920 -4.645.750 100.000 1.605.750 1.550'000 390000 not stated 1.000 000 I los $6,220,640 $3,294,563 $7,788,803 
1919 _3.031 626 100 0090 GAR NRK 75N.NNO 290.000 not stated 845 540 | Expenses, &c., charges____. 1,989.978 1,802,467 2,143,198 
For 3 mos. ending Mar. 31 1923, net earnings, $815,009; tax reserve, | Federal taxes and contingencies -- - -- 675,800 123,000 1,423,400 
$80,000; pension reserve, $25,000; contingencies, $80,000; surplus, $630,009. _—— 
V. 116, p. 1905. Net profit _- $3.554.862 $1,369.096 $4,222,205 
rman, W. D. Baldwin; pre. Floyd ©. Furlow; Sec., T. M. Logan: Earnings for quarter ended Mar. 31 1923 in V. 116, p. 2017. 


Treas., R. H. Pepper: Aud... ©. K. Kirkbride. Office, llth Ave. between 1E — Pres Jibbey: § ; 3° as . 
26th and 27th Ste, N.Y —(V. 116. p, 2017) OFFICERS.—Pres., E. D. Libbey; Sec., F. L. Geddes; Treas., H. H 


Baker. Office, Toledo, Ohio.—(V. 116, p. 2017.) 

(THE) OTIS STEEL CO. CLEVELAND.—ORGANIZATION.—In- | paCiFIC COAST COMPANY (THE).—This company owns all the 
corp. in Ohio Jan. 3 1912 and acquired the Otis Steel Co., Ltd., an English | securities of Pacific Coast RR. (old Col. & Puget Sound RR.), Seattle to 
Co., registered in 1895. In July 1919 reorganized and acquired the Cleveland | Pranklin, Wash., &c., with branches, 57 miles; Pacific Coast Ry. (narrow 
Furnace Co. Properties comprise: (a) the Riverside Works occupying some auge), Port San Luis, Cal., to Los Alivos, &c., with branches, 103 miles; 
350 acres, on which are 2 blast furnaces, 100 Semet-Solvay by-product | Pacific Coast Coal Co., owning Franklin mines, with 3,850 acres at Frank- 
coke ovens, mills, ore docks, &c.; (b) The Lakeside works, on about 22 | jin, Wash., Black Diamond mines, with 4,670 acres at Black Diamond, 
acres, on which are 8 open-hearth steel furnaces, mills and foundry. Com- | Wash., Newcastle mines with 2,520 acres at Newcastle, Wash., Issaquah 
bined annual capacity 360,000 tons pig iron, 275,000 tons plates, 84,000 | mine with 1,600 acres at Issaquah, Wash., South Prairie mine, with 
cons Ment poaens pad eens, spwerds = he 50 000 of — casting, Lament 1,140 acres at Burnett, Wash., and Hyde mine with 1,120 acres at Cumber- 
000 Ibs. onia, 3,500, zallons tar, 1,250, gallons crude benzo a cisco ort- 
and toluol and 600,000 Ibs. sodium ferricyanide.’ See V.109. p. 178.277. land, and coal-handling plants at Seattle, Tacoma, San Fran and P. 


phetntel hg par a. Sieh, Fane. O& of land, Ore., Juneau and Nome, Alaska. (V. 83, p. 1048.) 

—Pref. stoc callable at ; . fund, of total Pref. '09— . ° ae “ee. Ee, ES. ES, a 
stock issued out of profits after pref. divs. beginning 1925. No mortgage ASD reg % ‘t ap. tp. s " u 6 4 » " 
without consent of 2-3 of outstanding pref. stock. First preferred % 


6 6 6 
p ae. ae ee OMe me Oe. Ges 
Common stockholders of record Sept. 20 1922 were given the right to | Second pref ci es Me Os ee 2 

subscribe at $11 per share to an additional amount of 329,334 shares of After 4% on 2d pref. and com., these share equally. V. 92. p. 122. In 
common stock without par value, at the rate of 4-5 share of such new stock | 4ug. 1914 divs.on 2d pref.and com. were reduced from | &% to 1% quar. 
for each share of common stock held. V. 115, p. 1437. V. 99, p. 202. The common div. was resumed Feb. 1 1917 at 1% quar.; 
which rate was paid to and including Nov. 1 1919; thereafter none until 
DIVIDENDS.—Since incorporation had paid the regular s-a divs. on Aug. 2 1920, when 1% was paid. . 111, p. 300. Nov. 1920,1%. V. 

ite old pref. stock, called for payment on Oct. 1 1919. Divs. of 5 4 111. p. 300. Feb. 1921 div. omitted. V. 112. p. 265. 
pom whan y were paid on the new pref. (Q.-J.) to July 1921; Oct. 1921 div. The Aug. 1921 div on 2nd pref. was deferred, V. 113, p. 300. The 
eferred. On the common stock (par $100) prior to Oct. 1 1919 paid | Nov. 1921 div. on Ist pref. was deferred. V. 113, p. 1683 


divs. as follows: 
NOTES.—lIssue of 1919, see V. 109, p 1457. 
1913 1914 1915-16 1917 1918 1919 es ~ “ . 
1 1 Some 12% 10(+10ext) 5 REPORT .—For 1921-22. in V. 115, p. 1727, showed: 
BONDS.—The first mtge. 87 


2 June 30 Years— 1921-22. 1920-21. 1919-20. 
2 e. f. gold bonds, Series ‘‘A,"’ are redeemable | Gross earnings $4.448.779 $4,.513.780 $5,494,884 
all or part to Aug. 1 1924 at 110 and int.; thereafter at 107% and int. up to | Net after taxes def456 .040 143 234 654.040 
and including Aug. 1 1926: thereafter at 107% and int. less 4% for each | Total income def428 .241 200.756 
12 months or part thereof elapsed after Aug. 1 1926. The Series “B’’ | Interest on bonds.._.. 284,165 265,900 
bonds are redeemable all or part at 105 and int. to Aug. 1 1924, and there- | Miscellaneous 
after at 102% and int. Div. on Ist pref 76.250 


An amount sufficient to retire and cancel 2% % of the maximum amount | Div. on 2d pref 120.000 160.000 000 
et dae —— mary oes ned 5 ene to, or by call by lot at, the | Div. on common (1%)70,000 (2)140,000 (4)280,000 
redemption price; first installment due on May 1 1923. V. 113, p. 633. 

The Series “‘B"’ bonds are to have a sinking fund as follows: (1) A regular | ry pater Cig Pr Cote 7)13. 505 tnd 59 Y.: «ot % gee 
sinking fund sufficient to retire $200,000 of Series ““B’’ bonds annually. E.C. Ward. Seattle: 8 ea hy K hiv: Tre "Walter Barnum. NOY 

2) An additional sinking fund calculated as follows: If 15% of net earnings ffize 50 Ch . —* St wie 11 5. 1727 4 a" a 
as defined) of any fiscal year commencing with 1923, after interest and the | °¥**®: mars ae + D- : 


regular sinking funds, exceeds the amount required to retire $200,000 p P.—ORGANIZATION.—Incorp in 
Series “‘B"’ bonds, then such excess shall constitute an additiona! sinking eee oe eit po a holding company owning speak in 
fund. The regular sinking fund sufficient to retire $200,000 Series ‘‘B’ the following companies engaged in importing, exporting and industrial 
bonds annually is to be used to purchase bonds in the open market if ob- | development, especially in the Orient: Pacific Commercial Co. (80.43 o)s 
tainable at not exceeding redenption price, or to call bonds by lot atthe | Andersen, Meyer & Go., Ltd. (99.75%), United States Pacific Co., Inc. 
redemption price. V. 115, p. 552. (100%), Sun Cheong Milling Co. (100%), W. G. Pratt & Co., Ltd. (100%), 
REPORT .—For 1922, in V. 116, p. 946 and 1061, showed: South Seas Pacific Co., Ine. (100%). V. 104. np. 668: V. 106. pb. 2564: 
Results for Calendar Years— 1922. 1921. 1920. V.111. p. 79, 300. The stockholders on Dec. 20 1922 approved a financing 
ating profits $82,057loss$1288394 $3,158,558 lan for the Pacific Commercial Co. Compare V. 115, p. 2694, 2803; 
pF mage oon Wee. tax., &c_-_ CES! MOUSSE ee Le ol. hess . 116, p. 1188. 
ventory 2,606 ,8 2! 960,291 STOC K.—The auth. stock was increased from $5,000,000 to $10,000,000, 
Preferred dividends (7%) 309,071 "531,225 | Feb. 21 1918 and to $25,000,000 on May 5 1920. V. 108. p. 933: V_ 110, 
a . 1978. Stockholders of recor u were given the 
Balance def$427 659 df$5.498,616 sur$609,862 aR F at par ($50) for one share of stock for each share held. YY 109, 
Eearnings for first quarter of 1923 in V. 116, p. 2138. p. 178. Stockholders of record June 18 1920 were given the right to sub- 
DIRECTORS.—William G. Mather, Chairman: George Bartol (P.es. & | scribe at par ($50) for one share of stock for each two shares held. V. 
Treas.). D. T. Croxton (V.-P.), S.Livingston Mather, H. A. Raymond | 110. p. 2493. 
O, A. Otis, John Sherwin, P. F. Wilson, Cleveland; E. R. Tinker, Elisha Stockholders on Dec.8 1920 authorized the changing of the capital stock 
Walker, New York. Office, 3341 Jennings Road, Cleveland.—(V. 116, | from 500.000 shares, par $50, to 500.000 shares of no par value, the 
p. 2138.) old stock to pe, eucteqecests hx. eee. amass for mnare. eon ermtes 
panel sed also approved the offering o a shares of news a a share on the 
1 Dino oo Dec. 16 fold amtiiee 7h enaanion of pte — basis of one share of new stock for each four shares of old stock issued or 
ted oops. 3 1903. The word “Machine” was dropped from name | SUDscribed for. V. 111, p. 2144. 


in May 1919. V. 108, p. 2027. Owns the U. S. rights to use and license DIVIDENDS.—Initial dividends of 1%% paid Aug. 15 1917, whicn 
other manufacturers to use the Owens bottle-making machine, the patents | tate was paid quarterly to Aug. 15 1919, incl; Nov. 15 1919 to Aug, 16 
Sieaies which are neld by the Toledo Giaes Oo., on, Ohio corporation. i920. 2% quar.; Nov. 1920 div. passed. V. 111. p. 1667. 
. O., Clarksburg, Fairmount an arieston, W. Va. and sana e V. : : ad: 
Greenfield, Ind. Output includes bottles for catsup, chili sauce, salad REPORT ~-or mectaeen” >> 1 _ 1920. oP 1919: rT ie. 
dressings. ge 2 perfume, proprietary medicines. druggists’ hotties. &c. | Net profits sub. cos. aft. 
See stock, V. 103. P 1795, 935, O36, 1596. In July 1917 purchased prop- Not shown Not shown $1,331,452 *$1,606,660 
erty of Kanawha Mfrs. Glass Co. and July 1 1918 the Whitney Glass Works. | pividends. &c., incl. 
In Dec. 1919 acquired contro) of the Chas. Boldt Glass Co. through ex- Pacific Devel. Corp_- 514,779 701,233 697.718 627,299 
change of stock. V 109. p. 2270. Other purchases, V. 109, p. 773. Expenses 681,148 447.187 244.509 281,095 
STOOK.—The preferred stock is entitled to cumulative pref. dividends | Dividends_.----------- (6% )490.370(7 4)443.025 (7)330,391 


IP annum; to priority as to assets to Its par value plus accrued divi. Jef$ : 
; one is subject redemption = ys , ot it Balance, surplus def$166.369 def$236,324 $10,184 $15,813 


Recapitalized In 1916, old ; $500,000. being retired | ,, DIRECTORS.—Andrew W. Preston. Geo, D. Branston. L. B. Schaub, 
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, E. B. Bruce (Pres.), Francis R. Hart, Galen L. Stone (Chairman), Herbert 

Pai oA BB" 8S o ta, 8 HRM ars eine | Fue erhure WoWhnie ces W. Coy. eat W, Mea 
N.J. Charl n, | Richard F. Hovt, Rovall Victor (V.-P.), Vilhelm Mever, William Endicott, 

: : | John M. Switzer, J. W. Farley. N.Y. office, 80 Wall St.—(V. 116, p.1188) 


PACIFIC FRUIT EXPRESS CO.—(V. 116, p. 1658.) 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend 'Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Pavabie 
Pacific Gas & Electric Pr eel 
Standard Elec Co ist M gper p & i..........----....-- zz| 1899 | $100 &c) $1,895.400 5 M § Sept 1 1939 In San Francisco 
Blue Lakes Water Ist M not cal wececccecocerscens- zZ| 1893 1,090 713.000 6 M-S 15 \Mar 151938 jInN Y,SanFr& London 
United Gas & Elec Co Ist M gold s f....-..-..- MSc*xxx| 1902 1,000; 1,084,000 52 iJ & JJuly 1 1932 | do 
Valley Counties Power Co Ist M g sf not call_...MSxxx| 1902 1,000; 1,514.000 5g 'M & N May11930 U 8 Mtge & Tr Co, NY 
Suburban Lt & Pow Mtge not call_.....-.-.-.-.--- c*xxx) 1908 500 220.500 6 F & A Aug 1 1938 Oakland Bk of Sav, trus. 
8 FG & El Gen Mtge s fd gold___-_.-...-.-.----- USxxx/ 1903 1,000; 6,439.000 4% ¢@M & N/Nov 1 1933 Union Trust Co, San Fr 
Pacific Gas Impt Mtge gold s fd call_.....-.-.-.----- zz| 1900 1,000 448.000 4g Q—M _ |Sept 1 1930 do do 
Mutual Elec Lt Oo lst M call_.......-.--..------- xxxc} 1904 1,000 153,000 5 JI & DjiJune 1 1934 U 8S Mtge & TrCo,N Y 
Metrop Gas Corp s fd $25,000 ann call_.-.....- MSxxxc*} 1911 500} 1,001,000 5 J & D/Dec 1 1941 Mercantile Tr Co, San Fr 
Orovil e Lt & Power Oo Ist M ($50,000) ---.-----.-.--- 1902 500 1,500 6 F & AlFeb 1 1927 At office of company. 
Nexers Bons 16/000 000 <1 canals Sine 170, Ueazse| Loos | bso] a Sit00o] BE fF & Buumed igs [Sem gone or Sap, frm 
8 . , , 0 Oo 
Underlying tonds outstanding as of Dec. 1921 $115.000 . wektmin 
Guaranteed Bonds of Northern Cal, Power Co. 
“ie sed afte oceauge enitac ose UPS ————=at] HBT | “Tobo] | 38R GRO S| PEE SMG AP HBa,  [Anenggat 7 On, gan ve 
ng mortgage Call at 1U0--.~.~........ , ; July 1 1941 o o 
Pacific Lt & Pow Corp—See Southern Oalif Edison Co below y 
Pacific Mail SSC ommon stock ......------------.-- aose 5} 1,500,000/See textiJ & D/See text New York 
acific Oil Co—See text 
Pacific Power & Light Co—Common stock, $7,000,000 ._.-.- anne i i See Onecks mailed 
referred (a & d) 7% cum $4,500,000 red 115.-.-.--22-- eece 100; 4,435.000 7 Q—F |May " 71923 1% 
Second ref 7%, cum red par convertible $2,500,000_____- aaitn 100 190 000|See text]; Q—F |Not ansounced. do 
“vst & Ref M & 30,000,000) gold see text...-. Usm.xxc* &r*| 1919 1.000; 9,119,000 5¢ iF & AlAug 119 TT S Mtge & Tr Co, N ¥ 
lien a} gen mtge (see text)...-.--- Usm.xxxc*; 1920 | 500 &c| 1,250,000 8g iF & AjlAugl 1930 N Y and San Francisco 
* All of these issues have been closed under the terms of the Gen & Ref Mtgiof 1911 
t $345,000 in treasury. 
PACIFIC GAS & ELECTRIC CO., SAN ae eee: —(See Map.)— REPORT.—For in V. showed: 
ORGANIZ 4 TION .—Lacorporated in ‘Cal. Oct. 10 1905 as a consolidation | Calendar O any Nel ghier aos ‘Bond. Preferred Balance, 
and owns 4nd o tes extensive roperties employed in the production Years— enue. $&D Interest. Dividends. Surplus. 
and sale of electricity and gas for light, heat and power, about 61% of its | 1921 _.________ $36 939,474 <7 767. 013 $4,797 .782 $2. 132, 283 $2 2.856 947 
revenues being derived from electricity and about 34% from gas. It also | 1920__--..___. $35.385.834 $9.146.932 $5. 226.973 $ 7'933 $2,142,026 
owns and operates the entire street railway system of Sacramento, 44 miles | 1919__________ 688 7,833.561 4.493. 208 ag 96 811.392 


of track, and is engaged in the sale of steam for heating and of water 
for irrigation and domestic pu on. deriving approximately 5% of its reve- 
nue from these and other less important activities. All the properties, ex- 
cept those of the recently acquired Mt. Shasta Power Corp. and those leased 
from the Sierra & San Francisco Power Co., owned in fee. 

The operations of the company extend into 36 counties of central and 
northern California, having an area of 54,000 square miles and an estimated 

pulation (1920) of 1,799,652. The business field embraces the im 

n Francisco Bay section and the fertile Sacramento and San oaquin 
Valleys. The company serves eight of the twelve largest cities in California. 

At the close of 1921 the company operated 28 hydro electric generating 
cme having an aggregate installation of 308,244 h.p., four modern steam 

bine electric plants with an aggregate installation of 173,592 b.p., also 
also 238 sub-stations and 9,971 miles of transmission and distribution lines 
with a connected load of 1, 044,217 h.p. 

The gas de epartment includes 19 manufacturing plants with an aggregate 
capacity of 72,470,000 cubic feet per day and 3,168 miles of mains. 

n Oct. 1919 purchased the properties and most of the $10,000,000 capital 
stock of the Northern California Power Co. Consolidated at $34 per share, 
thus acquiring 525 miles of hizgh-tension lines and 1,611 miles of low-tension 
lines, a valuable power site on the Pitt River, potential development of at 
least 90,000 h. p. and six hy /ro-electric generating plants on Battle Creek 
and Cow Creek, pt an aa installation of nearly 50,000 h. p., then 
marketing 30,000 h. v.10 173. In Dec. 1919 leased for 15 years 
the properties of the " deren & jan Francisco Power Co. V. 109, p. 2362. 


0 Tee in over 176 cities and towns, it is claimed, are porpeta. the 

Supreme Court on April 6 1914 having ruled that all franchises of 

public service corporations within the State of California obtained prior to 
0 1911, were of perpetua! duration and could not h- altered. 


rtant 


ey gasratehelt valid. See V. 109. p. 2444. Rates, V. 111. p. 195, 
499; V. 113. p. 77, 967: V. 115, p. 655. eciaion caltinnt for refund of over 
$2,000,000 impounded funds. . 112, p. 2649. 


STOCK.—In July 1914 the issuance of the initial $12,500,000 1st pref. 
stock for improvements, extensions, refunding, &c., was authorized. 
The old pref. stock ($10,000,000 auth. and outstanding) became 2d +s 
and the auth. ag of, com. was reduced from $150,000,000 to $100, 

V. 98, 1846; 99, p. 121. The 2d pref. stock is re 
since July 1 igié into 102 “% %, of ist pref. and has mostly been thus retired. 

only $57, 100 being outstanding Dez. 1922 

m July 1920 to Sept. 1922 solu 319. 638. 000 first pref. stock and used 

for additions and betierments to property. In Jan. 1922 was 

authorized to issue $5,000,000 first pref. stock for additions and betterments. 
and an additional $5,000,000 in Aug. 1922 

The stockholders Dec. 12 1921 approved the reclassification of the $160.- 
000,000 authorized capital stock as follows: $79,900,000 first preferred stock 
from $10 from $50,000,000), $100,000 original preferred stock (decreased 

m Bi0. 000. 9.00"). 6 $30, 000,000 common stock (decreased from $100,- 

» dD 

ey > yt to oy ‘amount A. $31,696,867 in addition to that 
— outstanding is owned by subsidiary companies 


DIV bi "09. ". "11. “13. °23. °14; °26. °16. °17. °18. °10-21 33 
Orig. (oa) Pr %1i% x 6 6 6 ha ee 6 
New list Pf GV. 98, p. 1846; ve gh sy 1 a a ae a! 6 
et ES > eco se @ _— 3% 5 text 5 5 

do instk % 2 


x Accumulated 20% in dividends settled in stock. V. 89, p. 104. 


PA i gmnny on common stock were resumed April 21 1919 after an interval 
years, with peyeen it of 14% %; to pe # 1922 pas 1%% quar.; in Jan. 

“J pril 1923 pa 4 1%% quar. Also paid 2% in common stock ‘in Feb. 
1922, and 2% in common ‘stock to holders of record Dec. 30 1922. 


BONDS.—Of the $150,000,000 General and Refunding Mortgage bonds. 
the unissued portion is reserved to retire underlying bonds, and for future 
additions, betterments and improvements at 90% of cost under conservative 
restrictions. $1,000,000 are in treasury, of which $875,000 deposited as 
security for surety bond in rate cases: $41 have been canceled by sink 
ing fund. Denom.: Coupon, $1 ,000: istered, $1,000, $5,000 and $10,000 
Interest also payable LY London, Berlin, Amsterdam, Paris and Geneva at 
£5.2.9, 105 marks, ullders or 129.50 franes, r ively. Red. asa 
whole (but not in t. an. | 1937 on any int. date thereafter at par & int.: 

. at 105 & int. on any int. date on 60 days’ notice in blocks of not 
less than $500. 000. Sinking fund of 1% p. x = face amount of all under 
. Stock bonds and bends of this issue. See V > ol. Listed on N. Y 


ros D9 2144. aD \BEk: V+ Ee D. "1528" . 107, p. 1837, 2477; 
Dp. 
ef & ref. mtge. gold bonds are a direct first mortgage on the entire 


properties (incl. the new Pit River power plants and high tension trans- 
mission line of the Mt. Shasta Power Corp. which will join with the Pacific 
Gas & Electric Co. in execution of the mortgage. Also a direct mortgage 
on the entire properties of the company now owned and hereafter acquired 
subject to the prior liens of underlying mortgages. As additional security, 
compa ny, ogress to secure from time to time the certification of all Gen. 

& Ref. bonds which it may issue and will pledge the same under the new 
mortgage. 

Mortgage provides for a semi-ann. Making fu und of 14 % of all outstanding 
bonds of co. after deduction of underlying sinking fund payments to be util- 
ized in the acquisition and redemption or retirement of Ist & ref. M. bonds. 
A large fund is also provided annually for the maintenance and replace- 
ment of the properties. 

Series A bonis are redeemable at 110 and int. on or before Dec. 1 1930, 
and at 105 and interest thereafter. Series B bonds are non-callable. Series 
C bonds are redeemable on any interest date at 105 and int. V. 111, p. 
2528; V. 113, p. 2318; V. 116, p. 624. 

The old divisional bond issues were quite fully described in the ‘‘Electric 


way’ Section of Sept. 1918. her oy mg a te atteieeee ageas 
may be fouw ae aes cy: Gee & Electric 
v Ge" V. 85, p. 1158, 980: V Lig Dl Vv. v; 9000.1 1877: ¥ v.83 © TOL: 
Vv . 1332: ti) Gen. Mtge. & Se te 2; 492. ia 


000 are ; ceposted under Unifying & Rot. we and Ay 878. 600 on Dec. 
1192 in sinking fund. 


NOTES.—rTrne $10,000,000 5-year collateral trust convertible notes of 
1920 were retired on or before 


ay 11922. V. 114, p. 636 





For 9 mos. ended Sept. 30 1922, $28,858,483; net after taxes, 











$12,957,303; interest, &c., $5,503,203; “Geurec.. o2. 2 ,381; pref. divs., 

$1,875,986; com. divs., $1 980.199: bal., sur, $911.5 
Number of Consumers Served for bokeder Years. 
1921. 1920. 1919. 1918. 1917. 

it ieee ad bie eames wlaw 297,270 286,542 269.870 254.433 243,182 

saan Sebteate nutes 85.206 266.132 235.719 209,412 194,374 

peebsuelbuscddbalgad 16.162 16.234 14,587 12,705 12,655 

Seana nie irate ts ids cls te elaine tec 475 451 463 446 

0 ee & 599,113 569.359 520.619 477,013 450,657 


OFFICERS.—Pres.. W. E. Creed: V.-P. & Gen. Mer. John A. Britton; 
V.-P. & Treas., A. F. Hockenbeamer: V.-P. & Sec., D. H. Foote; Asst. Sec., 


Chas. L. Barrett; Asst. Treas., Le Roy Moore.—(V. 116, p. 2139.) 


PACIFIC MAIL STEAMSHIP CO.—Incorp. in April 1848 in N. Y. 
On Dec. 31 1922 owned 13 steamers having an agere ate ror tonnage of 
47.776 tons. Operates from San Francisco (a) to Hawali, Japan, China 
and the Philippines; (b, via Central American ports to Panama; (c) via the 
Panama Canal between New York, Philadelphia, Baltimore and Norfolk on 
the Atlantic, and Seattle, San Francisco and Los Angeles on the Pacific 
Coast), all under the United States flag. 


REPORT .—For 1922, oS V. 116, p. “eee showed: 


Calendar ommon War Balance, 

Years— Revenue. Dividends Tazes Sur. or Def. 
SERRE ea le RRA th i a age ie ad sur .$277 ,167 
I Bl Ce Ce def. 495,591 
SITE Tici i, dip crsity ts unitate 1,622,470 (50%)$750.000 $345.000 sur... 527,470 
A EEE RS Ba 2,376,761 (60%) 900,000 600,000 sur. 876, ps 


In June 1917 a dividend of 50 cents per share (10%) was declared 
the common stock, payable July 16. In Dec. 50 cents a share (10% 
an extra of $250 (50%). In June and Dec. 

div. of 50c. a share (10%) with an extra of $1 (20%). 
pore . § 270 Dec., 10% and 10% extra. June 1921 div. was omit 
p 

Holders of the $1,150,000 common stock of record Aug. 5 1918 had me 
right to subscribe pro rata at $25 a share for 70,000 new common s 
par $5 each. V. 107, p. 86. 

Pres., Gale H. Carter, N. Y.; V.-P. & Gen. Mer., T. A. Graham os 
California St., San Francisco: Sec. ., Arthur B. Tickeom 120 Broadway, 
Treas., Henry 8S. Brophy, 10 Hanover Square, N. Y.—(V. 116, p. 1188. 


PACIFIC OIL CO.—Incorp. in Dela. Dec. 3 1920 with a capital stock 
of 3.500.000 shares of no par value, which the Southern Pacific Compeny 
subscribed for at $15 per share, or $52, 500.000. From the amount so rea 
ized the new company purchased from the Southern Pacific Land Co., as 
of Jan. 1 1921. for $43,750 000 

(a) ee 259.000 acres of land now owned by the Southern Pacific Land 

, situate in the State of California, of which about 25,000 acres 
are proven oi! lands and the remainder lands heretofore withdrawp 
aoe sale as possible oil lands, segues with existing field improve- 

nts and materials and su 

(bd) 300, 690 shares, par value $30,065 069,000, representing 50.48% of the 

outstanding capital stock of the Associated Oil Co. (Compare V. 


112, p. 650). 
By the sale of these properties the Southern Pacific Land Co., the entire 
capital stock of which is owned by the Southern Pacific Co. received 
$4 750 .000 in cash and the Pacific Oil Co. will retain $8,750,000 as working 
ca 

During 1921 purchased additional 29,630 shares of Associated Of Co. 
capital stock, thereby increasing the investment in the Associated Oil Co. 
to the aggregate of 230,320 shares, representing 57.93% of the stock out- 
standing; also quires a third interest (35.000 shares of stock) in the 
Associated Pipe Line Co., the other owners being Associated Oil Co. and 
Southern Pacific So., each of whom also have a third interest. 

Contract with Southern Pacific Co. for supply of fuel oil has been sus- 
pended owing to nowt conflict with prohibitions of Clayton Act. Mean- 
while, Southern Pacific Co. is purchasing its fuel oil requirements from 
Pacific Oil Co. at market price after competitive bidding. 

Holders of the capital stock of the Southein racific Company, at the close 
of business on Jan. 14 1921 were given the :igot to chase at $15 per share 
one share of stock of the new company for each shore of Southern Pacific 
Co. stock so held. 

It was reported in Nov. 1921 that the Standard Oil ge of Calif. had 
acquired a minority interest in the company. V. 113, p. 2411. 

DIVIDENDS.—An initial div. of $1.50 per share was ake on Julv 20°21: 
same amount paid semi-annually to Jan. 20 1923; on July 20 1923 paid 
$1 per share. 

REPORT .—For 1922 showed: 

12 Months Ended Dec. 31— 1922. 1921. 
Gross earnings from operations______._.__.-.--- $21,422,004 $30, 853. 257 





Less—Operating expenses_........._._..-.---.. 7,222,671 11,204,604 
Taxes (excluding Federal income taxes). ___-_-- 990, 152 "822, 507 
, | RNS eat oC ed ae PEO ta Bane $8 212, 822 $12,027, ll 

Net profit from operations.__..__....___._.___. $13,209,182 $18,826,146 

i aR CPR I ci Silt rail 2,187,325 1,388, 257 








FLEE LOOSE ORS OTS 15,396,507 $20,214, 403 
Less—Reserve for depreciation and depletion... . $3,094,975 $3,153,111 
Reserve for Federal income taxes__________-_-- 509.306 '800,000 


Surplus income for 12 months ended Dec. 31, --$11, 792,226 $16,261,293 
OFFICERS.—Chairman of Exec. Comm. nry W. Ve Forest; Pres., 
Paul Shoup; Sec. & Treas., Hugh Neill.—(V. nie. p. 2139.) 


PACIPICEPOWER & LIGHT CU.—ORGANIZATION .—Incorporated 
in Maine on June 16 1910 and serves an extensive territory In Washington, 
Oregon and Idaho. Furnishes electric power and light service to 50 Com- 
munities, artificial gas service to 7 communities, street railway service to 1 
community and water service to 4 communities. Among the communities 
served are Walla, Walla, Yakima and Vancouver, Wash.; , The 
Dalles, Pendleton and Hood River, Ore., and ton V. 111, p.799. 

The "American Power & Light Co. (for which the Electric Bond & Share 
Co. acts as fiscal agent) owns all of the common and second preferred stock. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.] Bonds | Value | Outstanding % Payable | and Maturity | Divi are Payable 
| 
} 
i 
Pactfic Telep & Teleg—i1st M $35.000,000 gold red 110 
net ee xo. &r*) 1907 $1.00080 $32,442,000 Se |J & J\Jan 21937 [US Mts & Tr.NY:&S Pr 
mtge gold Series A red (text)_.......--.-.. xxxc*&r*; 1922 100 &c 25.000.000 5g iM & N/May 1 1952 N Y or San Francisco 
foe Fark Reroute tn Mesias et HEM | cD] EER) by Head ais iites Seenee = 
e ot ~ ’ - ° ane 
mo) at plenbadbescemnoeed Leadoe aus pom ppm: i cy va ed fates na, puget 
2. AS fee eae 000 6,293,000 a nd Los es 
Home i'‘el & Tel Oo 1s lst M ge fd 2% (V 83, p 216)-_.-.-. 1902 | 1,000 1,254,000 5 : 5 @& @ jan. 1 = Nat City Bank,& Le Ang 
Packard Motor Car Co—Common stock $30.000,000 auth__ atime | 10 23,.770.200\See text yk 31 See Detroit 
Pref stock 7% cum $20,000,000 callable 110 & div spapoces neces | 100 14.676 200 7 —M jiJune 15 33 1% do 
Pan Amer Petrol & Transport—Com stk %55,.000 sods seco | 50 59.977.790|\See text) Q-J 10 See text New York 
Class B non-voting com stock $150.000.000-._._..-..---.| ---- 50, 96.0°9.778\See text) Q-J 10 See text New York 
First lien 10-yr marine equip conv bonds red 105 Colkxxxxc*| 1920 | 500 &c 7,330,500 7e¢ \iF & A/Aug 11930 New York 
: 
aba 
| 
| 
STOCK.—Both pref. wry are subject to redemption after due notice, | Jan. and Ape. 30 1919 each, 2%: May 1919, 2° 6 July 1919, paid 24%; 
0 ae at 115 and div., the ref. at gar and div. The 2d pref. shares t. t >A i 
are also convertible in lote of 1 T0bo shares or more into pref. stock. par for Tale 3 ROD eae oe nd 2 +4 % 2% Feb. 19 nvne +d. 7 i On a +a te 


par, whenever. in any 12 consecutive months, earnings applicable ‘to divs 
have been 2% times div. requirements o “poe pref. 7 incl. stock 
which it Pr opacet to issue in exchange. Dp. 1634; V. 93, p. 1726: 


V. 94, p. 7 
Dividends.—On pref., 14% quar. from Nov. 1910 to May 1923. On 


2d preferred and common, not announced. 


BON DS.—Of the Ist & Ref. 5s ($30.000.000 auth. issue), $10.369.000 
have been issued, of which $1, 00. 000 are pledged to secure $1,250 000 first 
lien and general mortgage bonds. The unissued bonds are reserved for issue 
at 80% of the actual cost, reasonable worth and replacement value of 
improvements and additions, when net earnin a preceding 12 months 
are at least twice interest on all bonds out and to be issued. Subject to 
call as a whole or in part at 105 and int. to Dec. 31 1925. 104 and int. during 
1926, 103 and int. in 1927, 102 and int. in 1928, 101 and int. in 1929 to 

311930. V 93, D. 536; V. 94, p. 279: V. 96, p. 793; V. 100, p. 402. 
om. me. SF 8% gold bonds are redeemable at 105 and 
int, to Aus. 1 1925, annum less thereafter until maturity, 
M vides that aditionel bonds may be issued in different series, 
ot d t no new es may be 


ed maturing earlier than the existing 

onlg when the net earnings for the 12 months preceding shall 

neve yh equal to at least twice the interest charges on all First & Ref, 

Mtge, bonds outstanding, and all First Lien & Gen. Mtge, bonds ou’s and- 

ing, tozether with roposed to be issued, red by an equal 

amount of the company's Ist & ref, mtge, 5% bonds, and 4 general mtge, 
on the entire property now owned or hereafter acquired 111, p. 799, 


REPORT ,—For years ending: 


Gross Income, &c. Bal. aft. Int. 

31 $3 ,007 ,058 SL 423. ics $008, Uy. $755,056 

it (Sh. 6& atheutit 2,366,419 1 358,83 9/9 638/357 

Dec. 31 1920__..---- 2,663 959 1,281 ‘O78 578. ‘037 703 ,041 
Dec. 31 1919-_.-.-.-- 2.175.922 1 ‘049. 687 540,890 508,797 
OFFICERS.—Pres., Guy W. Talbot, Portland, Ore.; V.-Ps., E. W. 
Hill, F.G.8 A. &S. Grenier, 71 B’way, N. Y.; J. A. Laing, L! A. Me- 
Arthur and Edw. fe nee "Port land, Ore.: Sec. & Treas., George F. 
Nevins, Portland, Ore.; Asst. Sec. Summerson; Asst. Treas. . oo 


Ray, 71 B’way, N. Y. Portland, Ore., and 71 B’way, x. Y— 


(V. 116, p. 305.) 
PACIPIC TEE EETHONE & TELEG 


Offices, 


APH CO. —oneay N.—tIncorp: 


Oal. 31 + ? Si. i . 163. tions Desc. 31 1922: 

1 Ne 022. Im March 2 purchased the Bay Oities Home Telep. Oo. for 
5,000 . $1 ,000 Pac. Tel. & Tel. stock and $7 .080.000 Home Long 

< . aT - Py eo Pacsts TS. 95. p. 

180. 1406; V. 96. p. 207, 291. In 1917 was authorized 60 urchase pref. 
c. of U. 8. Long Distance T. & T. Co. 108, 1314 1807. 


o Be 
Tn May 1918 Oe of San D Home Till Co. for” $650,000 
—— 06, 2014. Dur ng acquired the properties of the 
conda Telechoee & Power Co., Utah Nevada & Idaho Telep. Co.. and 
the Nevada Cons. Tel. & Tel. Co. carne, 1 1922 puresesed the telephone 
aaah Ay of the Mason Valley Tel. & Tel 7 to Southern California 
see V. 102, p. 1441, 1631; V. 103, . 1986; V. 106, p. 1692. 
Stock. ate dink $13.000,000, ‘all et RL. 2g pref., 6% cum. (alsu pref 
as to assets), $82.000.000 auth , outstanding $57.000.000 American Tel. 
& Tel. Co. owns a majority. Pref. divs. paid regularly, 6% p.a. (Q-J. 15). 
Holders of preferred stock and common stock of record May 1 1922 were 
offered the right to subscribe at $85 a share for preferred stock to the 
extent of one share of new stock for each two shares held. 


BON DS.—“ First and Oollateral Trust’ 5s of 1907 ($35,000,000. all issued 
auth. issue, Mercantile Trust Co., San Francisco. trustee) have a sinking 
fund beginning ere week Ra retire yess 30% Rea’ ¥ maturity. V. 88 


Re Dp ion,’ yo fF +p. 7 an > $00"'ap Pp. 1 . 93, p. 349, 412: 


Te: > hes 5% ake bonds al A are RS as a whole onl 
raw) May 1 1932, or on any int. date thereafter, at the following prices wit 
, if on or prior to May 1 1942, at 107 - if subsequent to May 1.1942 
ae’ on or prior to May 1 1949, at 105: and if subsequent to May 1 1949, 
at 100. tge. will provide for sinking fund payments to a trustee at the 
rate of $125, 000 er neni not my | beginn ng Nov. 1 1922, such payments to 
be used in Purchasing 8 Series A bonds, if obtainable at not exceeding 100 
and interes 114 2022. 
Southern Oalifornia Telephone Oo., First & Ref. Mtge. of 1917, see 
V. 108, p. 486; V. 112, p. 569. 
showed 


REPORT .—For calendar year 1922, 








Calendar Years— 1921 1920. 
Total gross inc. (aft. oper. exp. & tax.) $8, 459, 529 $7 .064.692 $6,470,096 
Deduct rents, interest, &c_____._-.-_- 4,65 9.: 3,944,05 3,542,546 
I a ee ee F . 1,920,000 1,920,000 

I I i i ke $1,130,152 $1,200.634 $1,007,550 


OFFICERS.—Pres., G. E. McFarland; Sec., Theo. V. Halsey; Treas., 
Geo. J. Petty. Office, San Francisco, Cal. ont, 116, p. 2017.) 


PACKS D | MOTOR CAR CO. ORGANISATION. —Incorp. in Mich. 
Sept. 1 1 successor f West Virginia co. of same name. Piant at 
pores. V, 103, p. 576; V. 109, p. 77. Price reduction, V. 111, p. 1858; 

D. 


STOCK .—The share'iolders on June 26 1919 voted to Increase hy A auth. 
com. stock from $13,000,000 to $30,000,000 and the pref. from $8,000,000 

to $20,000,000. New pref. to ie amount of $7,500,000 was then issued, 
Oct. 28 1919 it was waked to reduce the eer value of each share of com. 
stock by subdivision from $100 to $10. 109. Pref. stock is 
callable at 110 up to Aug. 30 i939. on which date tie issue is to be redeemed 


at per. V. 108, p. 2635; V. 109. p. 77, 1614; V. yp BS nm. 2172, 2250. 
on Nov. 20 1922 ‘Aaa a div. 100% on the common 
2 to A gd record Dec 


yable in common stock Dec. 16 192 . 9; 
na the outstanding common stock from $11,885, 100 to $23 770 200. 


ONDS.—All of the outstanding ($6,926,500) 10-yr. gold bonds, due 
April 15 1931, were redeemed on April 15 1923 at 107% andint. V. 116, 


DIVIDENDS.—Pref., 7% (1% % Q.-M.) from Dec. 1909 to June 1923. 





40% paid common Stock x eens 10 bie ip oom: 
1018 bad 1% % cash Feb Ma and Noo 4 1916: 50 
in common Aug. 1 1916; 191 * Pale” 


and 
quar., then none till June 1918, 2%: July 1918. OO %: gy A 1918, 4%. 








2%% quar. and 24% extra was paid. On Dec. 16 1922 paid. 100% in 
common stock. On an. 31 and Apr. 30 1923 paid 2% each quar. 


REPORT.—For year — Sat. 31 aoae' _ V. ey 2: ie rit try a 
Yrs. end. Aug. 3 

ee 

Preferred div. (7%)-..--. 1 ‘035, 286 

Common dividend 


Es nt otecanes $1,080,542 df$2,333,776 $3,765,395 $3,334,390 
Profit: cad loss surplus -__$17,004.438 $15. 923.896 $20.757.672 $16.992.251 


The © company reports for the six months ended Feb. 28 1923 net profits 
of $4,435,! after taxes. The company paid $515,655 in preferr vi- 
dends, which leaves a surplus of $3,919,904, applicable to com. stock, 
compared with a net loss of $774,546 in the corresponding period of 1921. 


V. 116, p. 2251. 
OFFICERS.—Pres.,. Alvan Macauley: V.-P., A. Alger; Sec. & Treas., 


¥. R. Robinson. Office, Detroit.—(V. 116, p. 1905.) 
PAIGE DETROIT MOTOR CAR CO.—(V. 116, p. 2139.) 


PAN AMERICAN PETROLEUM & ae ae CO.—ORGANIZA- 
TION .—Organized in Delaware on Feb. 916. At Dec. 31 1922 owned 
about 96% of the total outstaniing canted pi of the Mexican Petroleum 
Co., Ltd., of Del., and about 79% of the outstan ling stock of The Caloric 
OCo.; also owns the entire stock of > on American Petroleum Oo. and Petrol- 
eum Carriers, Ltd., and 25% of the outstanding stock of the British- 
Mexican Petroleum Co. , Ltd. “~ Dec. 30 1922 the companies owned or 
held under lease approximately 1,520,000 acres of oe of which 1,380,000 

000 acres in the State of 


1,049,282 8'297 ‘560, 
(244) 297,128 a2t¢ 1483144 (13)1539 ,244 





tely 
acres are situated in the Republic ‘of Mexico and 56 
California, the balance being held in the States of Louisiana, Arkansas and 
Oklahoma. Also owned in Mexico 550 miles of pipe lines, with a daily 
capacity of 130.000 barrels, ania seene of 47 tank steamships of an aggregate 
deadweight tonnage of 433,276 to 


STOCK.—On Oct. 22 1919 $70.¢ 000. 000 of the $125,000 ,000 auth. com. 
stock was made Class B com. with no voting power but in all other r 
having the same rights, &c., as the other com. The ini block 
Class B was offered ill Dec. 22 1919 at S109 n> $59 ehore, to all stockhold- 
ers of record Nov. 25, in amounts equal to 10% of holdings. The author- 
nee Lenes © eae. stock was increased to $150,000,000 in Jan. 1923. V.116, 
p 


0 
Exchange of stock offer to Mexican Petroleum Co. stockholders, see 


Mexican Petroleum Co. above. 

DIVIDENDS ,—Oncom No,1,1%%, Oct. 10 jetr. Jan, 101918,1 
April 1918 to July 1919 paid mow RL. fy Liberty bonds hi 9 
1919 to Oct. 1922 paid 3% quar.; Jan. 192 LA 4%: Wy 1923, 4 Also 
paid 10% in Class B stock in July 1920, 25 in Jan. 1923 ani 30% in Feb. 
1923. Oncom. B initial diviieni of 3% pati Jan. 10 1920; 3% paid Apr. 10 
1920. In July 1920 paid 3% in cash ani 10% in Class B stock 110 
p. 2493. Oct. 1920 to Oct. 1922 paid 3% quar. in cash; Jan. "1993 paid 
4% in cash ani 25% in com. B stock; Feb. "1923 paid 20% in com. B stock; 
= 1923 paid 4% in cash . 

“f NDS. ie Lien Equip. bonds of 1917 were paid off April 1 1920 
V. BNO 

There aie also outstanding Dec. 31 1922 $412,250 purchase money 
obli¢cations secured by oil lands. 

The first lien 10-year marine equipment bonds are a first mtge, on a fleet 
of 10 steel tank steamships aggregating about 100,670 tons dead weight 
capacity, providing marine transportation facilities for the Mexican Pe- 
troleum Co., Ltd,, of Delaware, Convertible into Class B common 
at $145 per ‘share—that is, at the rate of $2,900 of bonds for $1,000 of 
Class B common stock (20 shares of $50 par value each). with provision for 
a reduction of the conversion price under certain conditions if additional 
common stock or Class B common stock shall be issued at prices lower t 
$145 per share. V.111, p. 394. The conversion price after piving effect 
to the two recent stock divs. mentioned above is $106 43; i. e., at the 
rate of $106 45 value of bonds for 1 share of common Class “‘B”’ stock. 

Guarantees, prin. & int., $7.468,900 8% s. {. gold bonds of Mexican 
Petroleum Co.. of which $7. 423,900 are outstanding. V. 112, p. 1622. 

REPORT .—For 1922, in V. 116, p. 2124, showed: 

Calendar Years— 92 i. 

Profit from operation__ $48,049. 737 $13. arn 983 
Deduct—Interest, &c_.. $1,108,622 $950.26 


— 
ae” > 
do 
o¢ 
— 
Die 
i) 
a 














Depreciation, &c___-- 10.785.178  2,598.812 1.797.637 1,270,677 
Federal taxes, &c..-. 4,580,000 900,000 1,000,000 600 ,000 
Net income.....--.-- $31,575,937 $9.041.910 $5,836,472 $2.699, B19 
CON RE... acne 72, eae 9.120.703 7,151,281 3,891,911 
Total income___.--.-.- $31,575,937 $18,162,613 $12,987,753 $6,591,422 
eat. en, 45 os GEES... cient. -*. shee z10,000 242,656 
Common divs., approx_. z6,510,101 26.007.985 26,008,000 24,995,300 
do Cl. B approx z4,051,407 22,411,910 21,985,673  -.-.-- 
Balance, surplus... _-- $21,014,429 $9,742,718 $4,954,080 $1,353,462 
Previous surplus.....-- 25,457,423 15,560,971 16,159,192 5,020,596 
Total surplus__....-- $46 471,852 $25. 303 .689 $21. 113,272 $6,374, 058 
Invest., &c., SAFER. «.< AL 590,170 153,733 r.826.084 Cr9,785,133 
Stock dividend......-- nS ae % ae | Gebeow 





Profit & loss surplus. _$30,830,122 , 525. 457,423 $15,560,971 $16,159,192 
z Approximation inserted by Edi 


Note.—In making comparison en ll the results for 1922 and previous 
years it should be borne in mind that in 1922 the company’s profits for about 
two months only were augmented by the greater proportion of the profits 
of the Mexican Petro.leum Co., Ltd., which accrued to the co mpany by 
reason of its increased holdings in sald company (from about 7 
about 96% of total outstanding stoc 


OFFICERS.—Pres., E. L. «fos oe VP. & Treas., E. L. Doheny Jr.; 
Sec., O. D. Bennett. 
DIRECTORS —E. of Doheny, rr 
Chas. E. Harwood, J. Danziger, C ee. 
Tinker, Jr., Jacques Welntoome! H. > 
Doheny. Jr., Harold Walker, 8. W. Chambers, O. D 
office, 120 Broadway.—(V. 116, p. 2139.) 


Wks R aikor. E. RB. 
’ E. L. 
N. ¥. 


























196 INDUSTRIAL STOCKS AND BONDS (Vor. 116. 
MISCELLANEOUS COMPANIES | Date | Par Amount | Rate When | Last Dividend \Places Where Interest and 
[For abbreviations, &c., see notes on page 6) | Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 

Panhandle Producing & Refining—Com stock 300,000 sh.| ---.  None198.779 shs; --..-. RE a Pee ee me my San en 
Pref (a & d) cumul convertible (s.f) $4,000,000 call 110 --) ---. | 100 2.935 200 s | Q—J (Apr 2 19293, 2% Irv Bk-Col Tr Co, N Y 

Parish & Bingham Corp—Swek auth 150,000 shares _.-.-.- -| ---- | mone /|150.%0sh See text'..------ 6. BO BSD Gbleccesesncecasoenonanes 

Peerless | ruck & Motor Corp — ‘ap stk auth $20.000,000.-); ---- | $50 $11,573,550 See text Q—M 31! Bee texG _ fenccccccccccccccccscce 

Penn Seaboard Steel—Stock 700,000 shares auth -_--..--- ---- | None 684,073 sh. See text _.-....-|-.--------~----|------------------- on 
I. 2 Ce is pda pdbdbhncdpossnoewocoass (3 Seer ware 1,439,100, 7 F & A Feb 1 1924 Commercial Tr Co, Phila 

do DME: costtebénsdbalteaanedscooceocesé IGSOS fwoctiiias | 79,950) 7 oy.) ne . vicdens odd weaeabeoce 

J C Penney Co—Common authorized $10,000,000. .-.--.-- couse 100; 5.5°3.509!....----|--~-- ~~) -- ---- - ooo goo ooo oo oo one enone 

p ee _* & d) stock 7% om — 105 —_— $10,000,000 ae 100, 2, sate 7 GB (BER? SESS Bi lowcccesccctesceebsocce 
ennsylvania Steel Co—See Kethiehem Sveel Co. ; 

Peopie's Gas Light & Coke (Chicago)—-Stock (See text)..-.| -.-.- 100) 38,500,000 See text! Q—J /Aprl17 1923 1%/Co.’s office, Chicago 
First Consolidated mortgage for $10,000,000 gold___Ce.c*| 1893 1,000} 4,900,000 6¢ |A & O'Apr 1 1946 Oent Union Tr Co,N Y 
Chicago Gas Light & Coke first mortgage gold_...-- FP.c| 1887 1,000! 9.929.000 5¢ WS & Jiduly 1 1937 Cent Un Tr, NY; & Chic 
Consumers’ Gas first mtge gold (see V 66, p 472) _----- Ce.c| 1886 1,000; 4,196. 56¢ J & D/Dec 1 1936 do do 
Refunding mortgage $40,000,000 gold_.......-..-.- F.c* &r| 1897 1,000) 20,554,000 5¢ iM & S Sept 1 1947 CentUn Tr N Y; & Chi 
Mutual Fue) Gas first mortgage assumed_........----- .| 1897 1,000; 4,886.000 56¢ iM & N'\Nov 1 1947 0 Oo 
General and Ref M gold (see text)...................- iC; 1913 1,000} 1,712,000 5 J & D|Dec 1 1963 Illinois Tr & 8S B, Ohie 

Guaranteed— 
Indiana Natura) Gas & Ol) Ref Mtge closed gold gu p & i_Ce| 1906 1,000} 6,000,000 5¢ iM & NiMay 11936 Cent Union Tr Co, N Y 
Ogden Gas firat mortgage $6,000,000 guar prin & int_._.F| 1900 1,000} 6,000,000 5¢ iM & NiMay 11945 Farmers L & Tr Co, N Y 
Chicago By-Products Coke Ist mtge serial g bonds (gu) 
Gee CGE Cen ceccnccccecscceuseccscons VPIkxxxc*| 1920 1,000} 13,000,000 72 \F & AlFeb 1 '24 to 38 GuarTr,NY; UnTr, Pitts 























PANHANDLE PRODUCING & REFINING CO.—ORGANIZA- 
TION .—Incorp. in Delaware Oct. 16 1919 to acquire entire capital stock 
of Panhandle Refining Co. of Texas, which in turn acquired substantially 
all the Properties heretofore owned by Brown & Jones, Roy B. Jones. 
Trustee, The 6666 Oil Co., The Trojan Oil Co. and Panhandle Boiler & 
Machine Shop. Ow is leases covering about 1 acres in Wichita 
Oounty, Texas: also 81 acres in Cotton County, Okla.: also refinery, gaso- 
line pliant, pipe lines, &c, A six-sevenths interest in the Leon Oil Co, was 
te redinly20. V.110.p.2392 Asof Dec 31 1922 the company owned 
131 producing wellsx 

STOCK.—Pref. stock is callable at 110. Convertible into Common stock 
in the ratio of one share of Preferred for two shares of Common stock 
Sinking fund provides: 25% of net profits after Pref. divs., but not less 
than $400,000 a year, until the Pref. is reduced to $3,000,000; thereafter 
not less than $300,000 a deve until the issue has been reduced to $2.000,.000 
and thereafter not less than $200,000 per annum until the pref. stock has 
been retired. No mtge. without consent of 75°% of the pref. stock. First 
dividend of 2% paid Jan. 1 1920 to Apr. 2 1923, 2% quar. See offerings 
in V. 109. p. 1614. 1993. 


REPORT.—For 1922 showed: 





Calendar Yrars— 1922, 1921. 1920. 
se $4.522.451 $4,810,172 $6,901,587 
Oper., gen. & adm. exp., and taxes.. 3,689,391 3,424,785 5,431,245 
Other income credits. ._.........._.. Cr.7 949 Cr.9,267 Cr.329,607 
Interest, discount, &c__.........--- 9,306 47.373 39,151 
Inventory adjustments (crude oil ,&c.) 73,435 OE BERRA ET SS 
I ee te oie 70.119 511,401 414,641 
Depletion and amortization_______-_- 355,895 889,875 577 502 
Preferred dividends (8%)___....__-_- 243 500 261.300 293,474 

Balance, deficit._.......-------- we 131,247 $632,211 sur$475,180 


Earnings for first quarter of 1923 in V. 116, p. 2139. catia re 

OFFIC KKS.—Kvyy b&b. Juues Pres.; J. A. Germany, Thomas Morrissey 
and Gray Mac W. Bryan, Vice-Pres.; L. C. McClure. Sec.; M. A. Cham- 
bers, Treas. Office, Dallas, Texas.—(V. 116, p. 2265.) 


- LOLI OO aa” aaa 

PARISH & BINGHAM CORP.—Organized under the laws of New York, 
July 31 1919, and acquired. through purchase of the eatire outstanding 
capital stock, the assets and property of the Parish & Bingham Co., au Ohio 
corporation, organized Dec. 29 1911. Manufactures automotive frames 
and stee!] stampings. Owns in fee simple about 18% acres located on the 
New York Central 

The stockholders on May 5 1923 apnroveds a contract authorized by the 

ectors and made between Parish Bingham Corp. and Midland Steel 
Products Co., providing for the sale by Parish & Bingham Corp. of all its 
property to the Midland Steel Products Co. Compare V. 116, p. 1905, 2017. 
ee OAPITAL STOCK .—Authorized and outstanding, 150.uU0U shares of o0 


value. Issued for the exchange of $832.300 stock of the Parish & Bing- 
Co. and for $1,600,000 in cash to provide operating capital. 


DIVIDEN DS.—An initial div. of 75 cents was paid in Oct. 1919. Ip 
Jan. 1920 paid 75 cents and 25 cents extra; April, July and Oct. 1920, $1: 
Jan 1921 dividend omitted 


922. 921. 1920. 
$4,707,601 $4,201,124 $9,128,443 


Cost of sales, depreciation, &c__--__- $4,293,096 $4,037,469 $9,089,813 
Sel ing, general and admin. expenses- 214,190 184,77 203 492 
EE RET RSS PS 103,879 146,289 192,727 
Inventory adjustment_._._._____-- 67 ,494 ae ~ wearcbbs 
Special NTS a ud ee deus | eee PES 

a FES a aE CORE me ($3)450,000 





Balance, surplus___....._.._---- $2,213 def$356.080 def$807.589 
Profit and loss surplus $1,843,186 $1,888,283 $2,332,363 
OFFICERS.—E. J. Kulas. Pres. & Gen. Mer.; Wm. N. McMunn and 


es D. Morse, V.-Pres.; F. K. Conrad, Sec. & T - Mai 
Cleveland, Ohio—(V. 116, p. 2265) a ee ee 


PEERLESS TRUCK & MOTOR CORPORATION.—ORGANIZA- 
TION .—Ilncorporated in Nov. 1915 in Va. and acquired 20,789 shares o 
- and 20.855 shares of common (being entire stock except 21% of pref.) 

of the Peerless Motor Car Co. of Cleveland, Ohio. Cleveland interests in 
igl9 Purchased control and moved the office to that city. In Oct. 1921 


d H. Collins, formerly Vice-Pres. of General Moto 
active management. V. 113, p. 1478, 1582. se ectetiacite eanticeatin 


DIVIDENDS.—The airectors on Uct. 2 1919 declared an initial dividen 
of 14% and also an extra dividend of % of 1%, both payable Jan. 2 O20" 
They aiso a resolution to the effect that in so far as the earnings per- 
mit the policy of paying regular quarterly dividends of 1 % % be established 
with such extra dividends from time to time as conditions of the business 
will permit. V. 109, p. 1466. In Apr. 1920. paid 14% and %%&% extra. 
July and Oct. 1920, 244%. In Jan. 1921 paid 1 %. In Feb. 1921 de- 
clared 4%, payable in quar. installments of 1% each on Mar. 31, June 30, 
ee eee ee = RA of - ag gb eee OR payable in quar. 

/ each on Mar. 31, June 30, . 30: Jec. ¢ : 
On March 311924 falda 3°. e Sept. 30 and Dec. 31 1922. 


NOTES.—All of the outstanding 10-year 6% secured 
due Nov. 10 1925, were called for redemption oa 10 1923 at vod cma a a : 


-~—-—<————"—=— = = — — = 


REPORT .—For 1922, in V. 116, p. 1658, showed: 

Calendar Y ears— 1922. 1921. 1920. 
Le EAE a $16,001 ‘985 $12,055,904 $14,919,065 
Total income___-_-_ hi dui ties mee $1,213,150 $225,933 $1,452,500 
Interest on convertible notes_..____- 2,062 132,359 149,807 
Fed. exc. prof. tax & income tax (est.) EL. . entuilien ees 00,000 
Inventory ai a et ila ti es z ese. Sore 
iy Ec i ae 625,665 400 ,000 $50,000 











Balance, sur. (after misc. chges.).. $379,448 def$505,.191 $262,620 
OFFICERS.—Pres., R. H. Collins; V.-Pres., W. H. Collins “a 
Trester; Treas., John F. Porter. Office. yea 8a 


Layng; Sec. F. A. 
Ohio.—(V. 116, p. 1658.) 
PEER OIL CORPORATION.—‘(V. 116, p. 1905.) 
PENN SEABOARD STEEL CORP.—ORGANIZAT —_ ; 
| ~_ Pe Marine & Ordnance Gustine Co, 


Dec. 6 1915 in N as Penn. 
Name changed to present title June 24 1916. Merged Penn. Steel Castings 





& Machine Co., Baldt Steel Co. and Seaboard Steel Castings Co. V.102, 
©. 1631. Plants located at Chester, Pa., New Castle, Del., Tacony, 
Philadelphia, Pa., and Rockaway, N. J. 

in Feb. 1920 the stockholders authorized the pegee of the entire 
ape stock of the Tacony Steel Co. (V. 109, p. 484: V. 110, p. 567, 472, 
367). Including the plant of the latter company, the corporatioo will con- 
trol 14.000 tons moog | open-hearth capacity. Manufactures and sells 
steel castings, ingots, billets, blooms, forgings and alloy bars. 

Acquired control of Rockaway Rolling Mills Co. in March 1921 and of 
Titusville Forge Co. in Nov. 1921, but the latter was sold in Jan. 1923. 
V. 112, p. 1289; V. 116, p. 420. 


STOCK —Auth amount increased from 200.000 shares to 250,000 shares 
(no par value) in Feb. 1920: t0350,000 shares in Sept. 1920, and to 700,000 
shares in Nov. 1921. Outstanding 627.845 shares: in treasury, 52,228 
shares. Agreement expiring June 26 1926, the voting trustees being W. P. 
Barba, Chas. Hart, J. B. Warren, H. F. Hansell Jr. and W. C. Sproul. 


Stuck Purchase Warrants.—The shareholders in Sept. 1920 authorized 
the issuance and sale of stock purchase warrants covering the sale of 15,000 
shares of stock of no par value, at $33 1-3 per share, at any time after Mar. 1 
1921 and prior to the conversion, redemption or crema | (by declaration 
or otherwise) of the entire issue of the 3-Year 7% Sinking Fund Convertible 
Gold Notes (V. 110, p. 665). Each warrant will provide that the holder 
thereof may pay for the 30 shares of stock represented thereby either in 
cash or by surrender before maturity, of one of said notes at the face value 
thereof (without adjustment for interest), together with all unmatured 
nterest coupons thereto attached. V. 111. p. 1189. 


NOTES.—The 3-year 7% notes were extended for one year to Feb. 1 
1924 (see table at head of page and V. 116, p. 305.) 

DIVIDENDS (Per Share).—May 1 1916, $1 25 Aug. 1 1916 to May 1 
1918, incl., $1 quarterly; Aug. 1 and Nov. 1 1918 and Feb. 1 1919. $1 50 


each; none since. V. 108. p. 2349. 
Gross Net after Balance, 
Calendar Y ears— Sales. Tazes, &c. Dividends Sur. or D 
a Sn. -cssasense def.$515.448 
a Se i def. 749,045 
We 4d Cee $5.527.006 def. 768.248 #£<....-.-.--- def. 768,248 
et 4,015,877 RR ARES ER sur. 157,492 


OFFICERS.—W. P. Barba, Chairman; J. B. Warren, Pres.: C. F. Jemi- 
M.S. Hager, Sec. & Asst. Treas. Office, Franklin 


son, V.-P. & Treas.; 
Bank Building, Philadelphia, Pa.—(V. 116, p. 2139.) 


J. C. PENNEY CO.—ORGANIZATION.—Incorp. in Utah, 1913. 
Business started in 1902. Operates 371 department stores in 29 States. 


STOCK.—The authorized common stock was increased from $5,000,000 
to $10.000.000 in Jan. 1922. V. 114, p. 312. Pref. stock redeemable at 
105. Annual sinking fund 5% of total amount of pref. stock outstanding 
with an average minimum redemption annually. No bonds without the 
eonsent of 66 2-3% of the pref. stock. See offering in V. 109. p. 483. 
Initial pref. div. of $0.816 per share for the portion of the quarter from 
re 19 to Sept. 30 1919 was paid Sept. 30; Sept. 30 1919 to March 31 1923, 

47 Quar. 


REPORT .—For 1922, in V. 116, p. 1061, showed: 
922 1921 


Calendar Years— 1 . : 1920. 1919. 
Ne tal TE aS $49 ,.035.729 $46,641,928 $42.846.008 $28,783,965 
Dee Se... . deacons 3,805,§ 1,580,014 def355,.746 2,942,444 
Reserve for Federal taxes 480,186 SR pine idee ,064,751 
Preferred dividends__-_- 182,427 192,938 203,819 72,917 

Chairman, J. Pres., E. C. Sams; V.-P. & Comp., G H 


C. Soaney: eo. H. 
Bushnell; V.-P., J. M. cDonald and G. G. Hoag; Sec., L. A. Bahner; 
Treas. J. I. H. Herbert. N. Y. office, 370 Seventh Ave., New York.— 


(V. 116, p. 2266.) 
PENNSYLVANIA COAL & COKE CO.—(V. 116, p. 1.05.) 
PENNSYLVANIA POWER & LIGHT CO.—(V. 116, p. 1285.) 
PENNSYLVANIA STEEL CO.—See Bethlehem Steel Corp. above. 
PENNSYLVANIA WATER & POWER CO.—(V. 116, p. 1770.) 


PEOPLE’S GAS LIGHT & COKE CO., (CHICAGO) .—A consolidation 
on Aug. 2 1897 of the companies forming the old Chicago Gas Trust. 
V. 64, p. 10s; V. 65, p. 235. In Feb. iyu7 the Ogden Gas Co. and the 
Un versa! Gas Co. were leased for about 34 years. the pede Co's $6,000.000 
boads being guaranteed. . 84. p. 394: V. 78. p- 1785: V. 72. po. 244, 91; 
V. 97. p. 1508; V. 108, p. 680: V. 104. p. 658, 2348. During 1919 completed 
the erection of a ten-million-foot gas holder, increasing the gas storage 
capacity about 20%. In Oct. 1921 placed in operation a new plant ha 

a daily capacity of 26.000.000 cu. ft. of water gas and 14,000, cu. ft. o 
coal gas. V. 113. p. 1895. 

The Ll]. Com. Commission in Jan. 1922 issued an order authori the 
company to establish on Feb. 1 1922 temporary rates as follows First 400 
cu. ra ae mens "an Gon, ft. $1 ar nen en ft., $0.95 per M; 
over 50, cu. ft., : er M. ; . , , 

Valuation of property, v 107. p. 297; 110, p. 654: V. 111. p. 596. 





2145; V. 114, p. 1295; V. 116, p. 84. Taxruling, V. 107. p. 2482. efund 
suit, V. 110, p. 654. To take entire output of Chicago By-Products Coxe 
Co. V. 113. p. 1162. 

DIVS. 06. ‘07. ‘08.09. "10-"12.°13. "14-15. *16. "17. 18-21. °22. 1923. 
Percent|5 6 6 6% 7y'ly 7% 8 y'ly 6% 3% None § text 


In May 1916 the dividend was reduced from 2% ime to 1%% Sry 
in May and Aug. 1917 to 1%; then none until Jan. 17 1922. when 14% 
was paid; same amount paid quar. to Oct. 17 1922. OnJan. 17 and April 17 
1923 paid 14% quar. 


BONDS, &C.—Of the $40,000,000 Issue of 1897, the $19,146,000 unissued 

are reserved to retire prior bonds. V. 65, p. 572; V. 79. p. 155: V. 84. 
. 1555; V. 91. p. 792, 876; V. 94. p. 702; V. 97. p. 954; V. 98. p. 842. 

Quarantees . & 1., Ind. Nat. Gas & Oll Ref. 5s. V.84, p. 388, 1430; 
V 88, D. 1317, 1433; V. 104, p. 168; form, V. 87, p. 1302. 

T he stockholders on Nov. 14 1913 authorized a new General and Refunding 
mtge. (unlimited in amount) to secure 50-year 5% bonds to provide for new 
construction at not over 7 of cost, and to refund all old bonds, &c.; 
V. 97, p. 954, 1119, 1508, 1738; V. 98, p. 76. 


Guarantees statiy with the Koppers Co. of Pittsburgh $13,000,000 first 
mtge. 7% serial gold bonds of Chicago By-Products Coke Co. Due $867,- 
000 each Feb. 1 1924 to 1937, and $862,000 Feb. 1 1938; redeemable on and 
after Feb. 1 1926 at 102 andint. Compare V. 110, p. 873; V. 113. p. 1162. 
For other guaranteed bonds, see table at head of page. 
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MISCELLANEOUS COMPANIES. Date Par 


[For abbreviations, &c., see notes on page 6.} 


Value 





Amount When Places Where Interest and 
Outstanding % Payable Dividends are Payaole 






















; 





Pp mmon yo of. 000,000 .....-.. ---- S100) $7000 OM | mma n lm meme | ann a | am nnn mm nnn be a 
epebone og ey a mts ae lan re cremate nip ee 10¢| —--727.690|7 In 1922} Q—J |Apr 2 ‘23 14 % |Checks mailed 
2d pref 7% cum, $750. 000 red (see oan ike oe GOOD eoooe -e=a- 100) 202.500 : in 1922 J apr 2 23 ! ~ do 
Pheinps Dodge Carporatian — Stock $50 NAN AAW oa 100) AN mus iu» |See text; Q—J jApr 3 23. 1% Office v9 John St, N Y 
Philadelphia Elec (of Pa)—Com stock $85,000,000 auth._} .... 2A! 39 ; 632.525|See text} Q—M |June 15 2-3 2% |Checks matied 
Preferreu stock cumulative saa 25 8.360.900 8 at une is 2% oe 
mtg $60.000,000'5% call 110 from Oct 1° 2ikxxc*&r*| 1916 | 100 & a6 663, 200) 56 |A & UlOct 1 1966 emer ae 
pik fd $212,000 y'rly (4%call 105 from Oct 1 ‘21 kxse drs 916 ~ oe 7 22) as Ps Dow 11041 ‘lOterd Tren Co. Phila 
MINTS RIES RA -Cor A XXxc Cc 7 
oe & ref call peng Merienien ye Sree" GP.kxxxe*] 1922] 100 &« % 500.000) 5% J & DjJune 1 1947 do do 
Philli orp.—Common 100.000 shares........--|------ one 7 Sato gre iar EB aoe Nas ao risl eres rnnateoscconsenony 
Ce Inet ar mae rp oy eet taeptenber acs pple! 100 | 2.350.000] "7 O—F [May 11923 1% |----.---------------0- 
Phillips ae lk thn Co.—Stock  F N00. 000 shares auth ee Nove Sea £0 cf See text Q—M See oe: a: Cain ae @tctaean 
Gold dehen bonds red ‘text) $7.000,000 auth. CeCkxxxe*} 19°91 500 © 5.533. 513 are had Bk of N'A‘8: Tr Phila 
Equip trust ctfs due $17. 000 GUGP.. oan ccccccccsacece xxxc* 1923 l, 24,000 6 Q—J To Apr 15 1926|/Bk of NA & Tr, P 


a Additional $8,750,000 pledged under Ist lien & ref mtge. 


























REPORT .—For year ending Dec. 31 1922, in V. 116. p. 614, shows: 
1922. 1921. 1919. 











Calendar Y ears— 9 
Gross earnings---.------ $29.645.778 $31,.927.064 $31.236 335 $24. 543.798 
Operating expenses. ---_- 19,890,396 21,488,548 26,081,384 20,253,356 
Depreciation _.......... 1,155,332 1,117.187 
Uncollectible oper. rev_ 218,187 330.204; 2,409,879 1,859,085 
Taxes assn. to operation 2,001 "895 1,649,462 

Net operating income. $6, 379. 968 $7,341 rt $2,745.073 $2,431.357 
Other income........--- 918,027 LT... ..+ iota diem <..-; seep wedon 
Decuctons.......--.-.- 1.678.148 1,490, 063 mma med’: > énandtnk 
I 2.357.850 2,360,538 2,364,321 2,366,150 
Dividends paid___..--- ee ae | 6 ees ome 

Net income_-.-.------ $1,337,017 $4,484,009 $380,752 $65,207 


OFFICERS —Samuel Insull. Chairman & Pres.; Chas. A. Munroe, V.-P.. 
T. V. Purcell, Sec.; George F. Mitchell, Treas. 


DIRECTORS.—Samuel Insull, Jas. A. Patten, J.J Mitchell, Stanley 
Field, Chas. A. Munroe. Office, Chicago, Ill —, 116, p. 1770.) 


PETTIBONE BULL ESE CO.—ORGANIZATION .—ILncorporated 

New York June 21 1912. Has plant on 32 acres of land about 6 miles 
from heart of © ices. Manufactures frogs, crossings, switches. 
rails, &c.. for steam railroads. V. 94, p. L511. No boads 


STOC K.—As to pref. stock provisions, see V. 94, 1511. The second 
pref. has no voting power and is subject to call at par Oiter all the first pref 
shall have been retired. V.94,p. 1511. First pref. originally $2.250,000 
canceled by sinking fund and in treasury Dec. 3] 1922, $1,512.400; 2d pref. 
stock, $750.000. of which $547,000 was in treasury Dec. 31 1922 


DIVIDENDS.—On Ist and 2d pref.. 1% % quar.. Oct. 1912 to Apr. 1923 


guard 


REPORT.—Report for cal. year 1922, in V. 116, p. 613, showed: 
Year— Net Inc. ist Pfd. Div. bd P d. Div. Dep. &S.F. Fed. Taz. Roar pien. 
1922. _*$338,834 (7)$52,605 (7) 1 519 ot 75-000 ane} Batt 95.710 
1921... *18,644 (7) 54,031 (7) 20,160 ' & ieee f.196.827 
1920... 890,094 (7) 55,830 (7) 54 885 316,937 $159,776 332. 666 
1919-. - 283,077 (7) 65,126 (7) 26,586 91,643 25,814 73,908 

* After Federal taxes. 
OFFICERS. —A.H. Mulliken, Pres.: C. H. Eib, V.-Pres.; H. R. Prest, 


: A. H. Mulliken, Treas. Offices, 725 Marquette Bldg., Chicago, and 
165 ‘Broadway, New York.—(V. 116, p. 613.) 


PHELPS, et CORP.—ORGANIZATION.—Incorporated in New 
York Aug. 10 1335 as the Copper Queen Consol. Mining Co. and frou 
Dec. 1908 to Apri! 1917 acted as the leading operating subsidiary of Phelps 





poses & Co. (a holdi copesy ) baperporenen in New York State or 
11 1908 per plan 36: RR. p. 149: V. R89 p 1545 Io 

1oi7 the name was as Menene A Phelps. Dx ‘Dod e Corp., and the auth. stock 

was increased . of which $45,000,000 was 


then applied to hee up share for ea the $45.000.000 stock of the hold- 
tlon. The subsidiaries whose properties were absorbed b 

Phelps, Dodge Corp. in such reorganization, were as follows: Detroit 

Cop Mining Oo. of Arizona, Burro Mtn Copper Co. and Stagg Canon 

Fuel Co. Other subsidiaries whose physical assets were not taken over 

Dut all of whose issued stock was acquired in such reorganization, are 

Moctezuma Copper Co., $ 

2,000,000 stock: and Bunker Hill Mines Co. Y 


2,600,000 stock: Phelps o Dotes Meréaatile Oo., 
$21 acauired the Arizona Copper Co., tes p. 1582. 


stock. In Oct. 
DIVIDENDS. ae Mar. at 1917 of Sar, ips, D _ Dodge & Co. (holding i >. 
4 


‘20 "22 

10 ‘0 10 10 0 10 7 io ae 5) 4 
Ex . RC fy ah 56 6% 4 1022%1 i a 4 a 
Account d “tion 8 on 


Paid in 1923: the. 2, 1%: Apr. 2.1%. aS doaayt 8s 

x 2% payable in 44 % Liberty bonds. y Say @ three auertessy “aK 
2 Po each. cm te nge in dividend period from Q.-M. 31 to Q.-J. 
—vV. ~« ¥ . 

REPORT.—For 1922, in V. 116, p. 1659 end 1890, owed: 


See 
text 


1 1920. 
‘Total wos P, 6 odindibob bau $25,148, aoe tt 772,322 $35,930,178 
I nn DOU beck wa cbbewuan 258,0 200,908 665,452 
Senresintion, buildings and plants... 6,083, 683 4. 338, A 4 eoaraan 


Dividends paid BAERS Tee eee BIT ,000 ,000 1,850 4,500 
Balance, surplus for year_.___.._._- def7 ae i df10,389. 068 def3’ 766, B88 

The total surplus Dec. 31 1922 was $92,760,047. 

Note.—Operations were suspended in April 1921 and were not resumed 
until Feb. 1922. . 

As to allied railway.(See El Paso & S. W. under “Railroads.’”’ 

OFFICERS.—Pres., Walter Douglas: V.-Ps., Cleveland H. Dodge, 
Arthur Curtiss James and E. Hayward Ferry; Sec. & Treas., George Not- 
man. 

Directors.—Cleveland H. Dodge, Arthur Curtiss James, Mathew OC. 
Fleming, George B. Agnew, E. Hayward Ferry, Francis L. Hine, Walter 
Dough. aa; Church Osborn, Norman Carmichael. N. Y. office, 99 John 

t.— Pp 


PHILADELPHIA CO.—See Pittsburgh, in “Electric Ry.” Section. 
(THE) PRILAD ELSA ELECTRIC CO.—ORGANIZATION .—In- 


exp. i ct i wns or controls all electric light properties of 
la., also in West Phila. and Chester; and all the large towns in Delaware 


County. The ast rincipal subsidiary is the pt County 
Electric Co. V. 4 ; V. 86, p. 977; V. 90 “Fags | oy pe oe 
V. 105, p. 1425; v. Prod. 261, 367; 105, p. 1 Has lo 


conduit space from wesuakes Telephone Co. ata A. TR rents fis eee 4 - 


125,000 yearly, wit option of purchace at end of lease. V. 2558: 
00, D. 737. Rates. V. 102, p. 1254: Vv. 106, . 5 93. 612: v! Obs” 5R6 
v. 105, p. 1527, 2004: V. 106. p. 1683: V. 116, Swed + eomtuntion 


stations ah 26 sub-stations a Philadel phia, ‘ee Pa., and vicinity. 


STOCK.—The mare | on Sey 11 1923 increased the authorized 
common stock from $50,000,000 000,000. Common stockholders of 
record May 18 1923 were given the right to subscribe at par for $10,258,950 
additional common stock ee, ey 1659, 1770. The final instaliment of 
$2 50 per share was called nt paid ot ue 1916, making the $25 shares full- 
Roi7: The Phila. Elec. Co. of N. J. (holding co.) was dissoived in Dec. 
917; its $24,987,750 stock. except $6. 575. has been exchanged for stock 
of the Phila. lec. Co. of h $25 share for a new $25 share. V. 105, 
P. 1135. 1622; V 103, p. 326. 1416; V. 104, p. 261, 367.) 





The stockholders on Sept. 1 1920 authorized the issuance of $15,000,000 
8% cumulative pref. stock, par $25. The stockholders of record Sept. 8 were 
given the right to subscribe at par ($25) to $6.000.000 new 8&2, pref. stock 
to the extent of 20% of their holdings. An additional $5,000,000 was 
offered at par to common stockholders of record April 22 1921 in the ratio 
of 16 2-3% of holdings and a ferweer, $1.090.000 was offered at par to 
eammon stockholders of record Feh. 6 1922 to the extent of 13 1-3% of 
holdings. V. 114, p. 520. The pref. stock has equal voting rights with 
the common stock, and is convertible into common stock at par at any time; 
redeemable at $28 at any div. period. 


DIVIDENDS.— _. "02-07. °08. "09-12. "13. °14-'21. °12. 1923. 
On amounts paid in_.-__- %: 5yrly. 5% 6 yrly. g1°55 7 yriy. 1% See 
Also extra, paid in stock _-_-_- $1 $1.50 Se Bae text 

Paii in 1923: Mar. 15, 2%; June 15, 2%. 


initial div. on new pref. of 45 cents a share was paid Dec. 15 1920; 
Murch 15 1921 to June 15 1923 paid 2% quarterly. 


BONDS.—The Ist M. bonds of 1916 (see V_ 104, p. 565) were to cover 
the entire engor A (and all after-acquired pro ww except stocks and 
securities) then embracing all the public electric light and power plants in 
Philadelphia. In Dec. 1922 $8,750,000 were pledged under Ist lien & ref, 
mtge. n June 1918 and again in Feb. aah be an additional $l. 500.000 Ist 
M. 5s was sold, making $36,663,300 out. . 106, p. 2762; V. 108, p. 586. 

Reserved bonds cap only be issued for 35% of the casb cust aud fair value 
of acquisitions, permanent additions, extensions. &c., and then only when 
the net earnings are 1% times the Interest oe on all buuds issued and 
to be issued. Sinking fund of $212 000 yearly plus accumulations 

The ist lien & ref. mtge. 6% bonds due 1911 are callable, all or part, from 
Dec. 1 1926 to 1931 at 107%: during succeeding 5 years at 105; and rere 
after at a premium of 1% for eac year of unexpired life. The 5% 
bonds due 1947 are not callable, except for sinking fund at 107%, wae 
June 1 1927. Callable thereafter at 107% to and incl. June 1 1932, and 
thereafter at a premium of 4% for each year or part thereof of unexpired 
life. In addition to being secured by a general mortgage on entire property, 
bonds will be secured by the pledge of ba 4 750.000 Philadelphia Electric Co. 
ist M. Sinking Fund 5s, due 1966, and $15.000,000 Ist Demand bonds 
and all of the capital stock (excepting directors’ shares) of the Delaware 
County Electric Co. Sinking fund, 1% per annum of total amount of 
bonds outstanding. V. 113, p. 2411. 


REPORT .—For 1922, in V. 116, p. 1756, showed: 
Calendar Years— l 1920. 1919. 
Gross income, all cos...$23,807. 746 $21,573, 189 $20, Dae +s $16,279, a0 





Net, after taxes, &c_.-. 30,350 7,390,970 244, 

Fixed charges, gl ca 3,533,801 3,587,311 3" 563.271 2,605,026 

SUG ccutsmedeneste 3,468,823 2,826,082 2, 200, 394 1,932,110 
RE TUES ae $1,327,726 sad tf a AA $611,530 $706,927 
Pres., Joseph B. McCall: V. “Bs. + a," . —_ _ Arthur B. Huey, 

Chas. J. Russell and Wm. O. L. ; Sec ih Asst. A. R. Coe; 

seat. H. C. Lucas. Office, tooo" Ohestmiat St., Phila. 1 Pa.—(V. 116, Dp. 

) 


PHILLIPS-JONES CORP.—Incorp. in N. Y. Aug. 15 1919. The 
company is engaged in the business of manufacturing, producing, adapting 
preparing, buying, selling and otherwise dealing in fabrics and textiles, == 
manufacturing and selling at wholesale throughout the country to jobbers 
and retail] stores, shirts, underwear and pajamas. 


CAPITAL STOCK.—7% cumulative pref., auth. $4,000,000: outstand’ 


ing, $2.350.000; par $100; common, auth., 100,000 shares; outstanding- 
85.000 shares of no par value. 











REPORT.—For year ented Dec. 31 1922, in V. 116, 513: 
nee ren Years ps A June ar 
+e ° 922. 1921. 1920. 
REE. CE eS au 135.417 $19. EttA red $7. Ff 759 $7 ,064.567 
Gross income___._._-.-- l, ,253 1,167,550 351,618 902.390 
Interest and discount--- "402, 560 '385.556 157.716 29,154 
Corporation taxes.__.-. 0, 9,7 12,174 22,812 
. inc. & exc. prof. tax 135.000 95,000 20,000 190,000 
Sent eee ee ee Ss! ee 146.806 
Balance, surplus__--_ $932, oi ane 240 $161, 729 a$513,618 
Pres., lsaac L. Phillips: V.-P., KF Pilling: see Treas 


Phillips. Office, 1225 Broadway, low “Vork —(V. 116, D. “513.) ) 


PHILLIPS PETROLEUM CO.—ORGANIZATION.—Incorp. in June 
1917 in Delaware. Owns over 1,200 oil and gas wells. Land owned and 
leased amounts to over 450,000 aces. seantes in Speen. Oklahoma, Texas, 
Kentucky and Louisiana. (See V. Bs 1905.) 

CAPITALIZATION mote ALM. gi ‘000,000 shares, no at value; 
outstanding (as of Mar 31 1923), 705,340 shares. = stock ae of 50 
has been declared, payable June 30 1923. V. 116, 1905. The 7 q 
debentures are callable as a whole at 107 and interest. for first year, 
and int. the second year, 105 and int. the third year, the premium decreas- 
ing %% annually thereafter. 

Commencing July 1 1922 the com mpeny will provide an annual sink 
fund of 10 ay maximum amount of debentures ever issued, payable 5 
semi-annua to be applied to the purchase of bonds in the open market 
at or below a and int. for the first two years, and after two years the 
sinking fund shall purchase bonds =p to 105 and int., and if not purchasable 
at this price, the bonds must be called by lot deny 105 and int., and at a pre- 
mium of \% of 1% less in each succeeding 

ce of ode af leteda Geese o Aetna tine enattions tus nolan 
(for 10 years) to purchase from the company at $33 1-3 per re the fol- 
lowing ¢ amounts of stock: For the first two years, 10 shares, and thereafter 
one share less durin o< succeeding year. 

Authorized, $7,00 Further bonds can be issued only for 75% 
of the cost of new case My or capital expenditures, if annual net earnings 
after taxes and normal depreciation equal 2% times interest and 
fund on the bonds outstanding and to heissued V. 113. p. 1583. 

Initial div. of 50 cents a share pois Dec. 31 1921; same amount paid quar. 
to Mar. 31 1923. On June 30 1923 paid 50 cents quar. and $1 extra; also 
a stock div. of 50%. 


REPORT .—For year ended Dec. 31 1922: 
TS PE |) ae te $12,594, at + 1921 depl., depr., &c., res. $4,230,205 


Oper., gen. & adm. ex 2,368,127 | Dividends: paid 1,357,810 
Int. & taxes(incl. Fed. ak 1,026,564 


Wet ineowse......-.-- $9,200,035|Cap. sur. Dec. 31 1922--. 
Report for first quarter of ‘1923 in 16, p. 2266 
Pres., Frank Philli , Bartlesville, Okla.—(V. 116, p. 2266.) 











Balance, surplus... _.-- ,612,020 
C 8,324,167 
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INDUSTRIAL STOCKS AND BONDS 








Date 


MISCELLANEOUS COMPANIES. 
Bonds 


{For abbreviations, &c., see notes on page 6.) 


rce-Arrow Motor Car Cor ration——Com 

(a & d) 8% cum $10, Ww) s f call 125 convertible... 
Prior pref (a & d) $8 cum call yo convert (text) 
First mortgage gold bonds (see text). 
Debentures (see text) call Pog yy kxxx 

Pierce Uii Corporation—Common stwck — 
Common stock Class B non-voting $20,00U ,000 
Pf (a&d) stk 8% cum conv into Cl B com, $ for $. a, on 
Sinking fund gold deb, call 107% 

Pittsburgh Coal Co. ‘of Penn)—Com stock 6% and room 
Participating pref stock 6% cum (also as to assets, s fcall 110 
lst af BA ome feo ite ee Of. aneacnaceo ()Pi.xe°* 
Mon Ri Cons Coal & Coke lst M asf (see text) ._ UPi.szc* 
Midiand ' Coal mip mod M $1,200,000 g red 102 %.UPixc 
Debentures $6,350,000 g@ auth ‘redeemable | ea -z 
Eautoment Triste EET A ee Se <a ere ee 
Montour RR equipment trust Series A guar 

Bonds | Subsidiary Companies. 
Meme at bua Re aac 819000919, 16°53 
tts as Shan ue yly, 
Pitts Coal Dock & ewe ist M pnd a&d red, 102% 
sbersh Steel — Common stoc 
" Pret (a & d) 7% cum $10,500, 000 red 120 (V. 96, p. 65) - 


« Excluding $7,830,800 com. stock in treasury Dec. 31 19 











Last Dtetdend 
and M aturity 


Mayl ‘19. $1, .25 
Aprl 1921 2% 


Amount Rate 














Tes 


0 

Union Trust Co, Pittsb 

Omen svant 0. cae 
Oo °o 


aan ee * e222 eee eee ee 





$40,000 yriy Jan 


Feb 1 1963 
Aug 1923 
Apr 1 1938 Union Tr Co of Pitte 
Apr 11923 1%|Checks mailed 
June] 23 1% %)|Checks mailed 


Cr 


a" 
Aner AN ner ain 


S) 30 
Pus “Peep 
Nata RRR & 


eras S3c2888 


—y 
os 
S= 
~j 
°0 
i 




















(THE PER ARR Y. MOTOR CAR CO.—ORGANIZATION.— 
Incorp. Dec. g Y. State as successor of the original company of 
similar name. * in a MSuffale covers 43 acres. 


FINANCING PLAN. tre neacewe on Feb. 19 1923 approved a 
financin lan which provides as follows: 

(1) Socmpany is to create an issue of $6,000,000 Ist mtge. gold bonds, 
to bear interest at such rate and contain such provisions as to sinkin 
fund, maturity, call prices, &c., as directors may determine. They wil 
be secured by a first mortgage on the entire plant and fixed assets. None 
of these bonds shall be sold at the present time, but $4,200,000, bearing 
7% interest, are to be pledged to secure $3,509,000 1-year 6% notes. 

(2) Company is to create an issue of $4,200,000 8% debentures, dated 
Mar. 1 1923. due Mar. 1 1943. A sinking fund to retire by purchase or 
redemption $250,000 of debentures annually will be provided, first payment 
into sinkin fund will be on April 1 1926, in respect of year 1925, and an- 
nually on April 1 thereafter for the year ending the preceding Dec. 31. 

(3) Company is to create an issue of 15,750 shares of oe 
stock of no oar yee which shall be preferred both as to assets and dividends 
to the preferred stock and the common stock, and which shall be repayable 
in liquidation at at $100 per share and dividends. It shall bear dividends 
at rate of $8 per share per annum, a quarterly, which shall be cum- 
ulative from A ril 1 1923. Shall convertible at any time up to date 
of redemption into common stock of no par value at the rate of 5 shares 
of common stock for one share of prior ge ae stock. Callable all or 
pars at $100 per share and dividends on 60 days’ notice. 

) Com A is to authorize 78,750 shares of additional common stock 
pmien or the purpose of the above described conversion privilege. 
Retirement of Bank Loans.—The $4,200,000 debentures, together with 
the 15.750 shares of prior preference stock, are to be sold for $4,200,000 
cash plus interest on the debentures. Of the proceeds, $: 650,000 are 
to be "applied to the payment of bank roy o "remaining $3,500,000 of 
bank loans being met by the sale of $3,500,000 I hand 6% notes. 

Holders of the existing 1 100,000 shares of preferred stock and of the 
existing 250,000 shares of common stock were given the right to subscribe 
to their pro rata share of the $4,200,000 debentures and the 15,750 shares of 
prior preference stock for the sum of $4,200,000 cas. and accrued interest 
on the debentures. V. 116, p. 525. 


STOC K.—Common stock, auth. and issued , 250,000 shares, no par value. 
Pref. stock, sid. py Ph io $100 shares, ols d by J. & & WwW Seligman & Co. and 
associates a 


A Pref. as 
to assets Ae! Me Sinking FB. Fo A or Fala at EY: and divs. ) of 
. stock will receive cash equal to whatever is paid in any year in cash 
vidends on the common s over $5 per share. Pref. stock so 
or otherwise redeemed will be converted into common stock. 
psy Den Oe. — At rate of 8% per annum (2% Q.-J.) on pref. stock, 
Jan. 2 1917 to Ages 1 1921, incl.; none since. On common, Aug. 1917 to 
Mav 1919, both incl., $1 25 quar.; none since. 


REPORT.—For 1922, ot cea Dp. tos8 showed: 


Calendar Years— l 1920. 919. 
Net earns.,afterdepr... $571,991 loss$1810498 $1,987.688 $3. 161,122 
___ 250,000 _—«600, 9,000 


Federal taxes 





9,316 184°6 
(2%) 300. 000(8%) 800 '000(8%)800, ‘000 
($1 +4 312500 
Balance, surplus 0,809 df$8 963,712 $969.915 $1,378,570 
* Deficit after deducting ig eh losses, &c. (est.), $4,197,022; and oper. 
exp. in Ry ° to mfg. costs a 1920 


Quarter Mar. 31— 2. 1921. 
Operati bg after 

OCxp., ,075 1lossl160,194 1,221,493 
Federal tax, i. ees 504,228 


561,182 





nS 
oe BOccce 240,323 2 
315,301 329,308 


135,265 
sur 105,658 Gel3s, 226 def489,502 sur717,265 


OFFICERS. —Charles Clifton, Chairman; M. E. Forbes, Pres.: S. O. 
yellows. TF - E. C. Pearson, Sec. Office, 1695 Elmwood Ave., Buffalo, 
N. Y.—(V. oT16. p. 2139.) 


PIERCE OIL CORP.—ORGANIZATION canny: n Vi fa June 
Sis Swine Birectly. ce through the ‘entice capital. "26a 48. ibsidiary 
; . entire oO 
oom es: : (@) ped modern refineries at day) "Worth sae Texas City. Tex., 


pemapten and Vera Total 
daily say eke" 18.000 bole of crude oil re average 
M 





exico. 
d under lease, partly owned in i881 T A id 
D D a., Tex r oe 
Zamplco, Mex. including ‘hol Oushing and’ Morris fi fields 
Bo Three steamers, 3 7 and 1.600 tank ah 
ont 1,150 central located main distributin a. (e) a 6-inch pipe line 
owned in fee from Cushing field to San pring refinery, 35 miles. ( 
Pierce Pipe Line Co. (entire stock jo Ne ~ n 8-inch pipe sa 190 
o length from Fesideon field. Okla., to + lg rth refinery 
D. 2077; Vv. 505, P- 2461; V. 106, p. 196; V. 107, 
In May 1918, aves p oh authority to nae in T took title 
to t he properties of the Pierce-Fordyce Co. V. 106, p. 196, "1905, 2014. 


STOCK Te stockholders on July 25 1919 voted that the maximum 
op. stock be increased from an auth. $33,000,000, all common stock, par 
value $25, to $68,000,000, divided into (a) $15,000,000 8% cum. ye pref. 
stock par $100; (b) $33,000,000 com. stock, par $25; (c) 20,000,000 C lass B 
common stock (non-voting), par $25. Vv. 109. p 179, 277, 483, 1185, 1279. 
The entire $15,000,000 of 8% cum. conv. seed stock was sold forthwith 
for cash to bankers, who agreed to exchange said pref. stock for such of the 
ten-year 6% conv. gold debentures of 1924 as might be deposited on or 
before Sept. 22 1919. The —— received from the sale were to be used 
as follows: ie to pay off on 1920 such of the convertible gold deben- 
tures of 1 as : not be exchan ome for pref. stock or converted into 
oom. ae a0) y off = Dec. 31 1919 such of the 5-year 6% convertible 
AR not be converted into common stock: and c) for the 
reed rely of the cornareton | + pre ae in the Ranger-Texas : and other oil 
fields, the liquidation of current loans and other co eepeeee. 
The pref. stock is convertible an sang vime on or before ‘3 into an 
equal par amount of Class B com. stock, and is podecmatie 4 option of 
or , from July 1 1 "1922 to baby 1 1949 at 115 and divs., but 
1 1923, may be conv up to that date; sinking 
g July 1 1922, not less each year than 3% of the issue (or 
) to ~ Baten MN stock has no voting power unless a year’s 


unpaid thereon. The consent of a 66 2-3% interest is 
voue tothe making of @ mortgage. be. 








The Class B common stock is in all respects of the same character and 
has the same rights and is subject to the same conditions as ved tae 
common stock, except that the Class B stock has no voting 
the $20,000.000 auth., $15,000,000 is held for conversion of p 
the remaining $5,000,000 unissued. 


DIVIDENDS.—On preferred stock 2% oer.. Oct. 1919 to July 1921; 
then none until Feb. 1922, when 2% was p: 

The directors. in May 1920 declared a stock div. on the Com. stock 
oe in Com. stock as follows: 24% on July 1 and 24% on Oct.11 

- 110. p. 2198 

DEBENTURES .—The sinking fund gold debentures of 1921 have a 
sinking fund of $200,000 annually, operating ; amend the first 
payment to be made June 15 1922. V. 113, p. 2511 


REPORT .—For cal. yet Tepe in V. Ais. p. 2821, showed: 


$6, 857. 189 $9. 74 764 
600 .965 55.169 

i’ 149, 261 
"304,450 


Total income 
{nterest. &c Ee rt 
De 1,351 ‘406 


eral ta "375.000 
Inventory adjust’ts, &c. 3,946.843 1,100,000 

600,000 1,200,000 
1,144,381 


Pref. dividends 
5% Com. stock dividend 

Balance, surplus. -_def.$6,135,659 $1,085,437 $2,151,884 

OFFICERS Chai irman, H. Clay Pierce: Pres. . Pierce; V.-P. 
Eben Richards; V.-P. & Sec., C. Walter Randall; Treas., Harold S. Swan. 
New York office, 25 Broad St -—(V. 116, p. 2266.) 

PIGGLY WIGGLY STORES, INC.—(V. 116, p. 2018.) 

os ceneeees COAL CO. (OF PENNA.)—ORGANIZATION.— 
This com y 8 stock was issued to the public in July 1917 in exchange for 
the stock Of | the Pitteb Coal oe a . J. (holding company). ber plan 
in V. 102. p. 804. 1166. - 105, ‘Compare full statement, V - 105, 
p. 1101. fontour RR.. see “Ra oe Cos.”’ 

On Jan. 1 1923 aoana ta 164 351 acres ane leased #34 acre<e of unmined 
coal. Oontract with U. 8. Steel Corp., V. 105, p. 1003: V. 106. p. 1338. 


STOCK ge ref. stock is entitied: ras To cumulative dividends at 
MT oe 6% quarterly with interest at 5% on any accumulations, 
teipate equally with the common shares in any year in which 
Fy E - has received 6%: (c) To share in a sinking fund effective from 
Jan. 1 1916, based on the sale of mine-run coal, said fund to be applied 
as the directors ma y Greek. as follows (but subject to the resolu of 
July 9 1917. V. 106. t 
be retired from 


18. 
$6. 704,825 








1338, by which sufficient amounts of the pane shall 
time Oo time to preserve the relation of value o f unmined 
cont to the amount of outstandi ar stock taken CI its hn price of 110) 
: (a) for payment of debt mt additions, OP yp Be of pees 
od by purchase (or call) at not quosenion 1) pO os nd dividends; ile 5 to 
ferred the reste of principal at 110 and d in case of aans 
(e) To restriction that no ind 1... Aina | by Se 
of the part of the PoP y shall be created without the content —_ 
a meeting a et yo * the Weg yo 008.600 i shares. Auth. pref. 
stock was reduced fro through the retirement 
of $5, 000. 000 edn at a « .y Sah fo2i. wen + com. stock. $40.000.- 


1 Tae ahh Bet est cal Ont CoN gl 
* mar at ‘09 09, none; Oo» . 5 
er 14 Ono Pitteburgh Coal of Penn.., oret Apel 
016 to bit a 917. {* all, 554% (to Pitts. Ooal Co. of N° os: <0 pubiit is 
Jal settiement of accumulations. 3.48% cash with 33 1-3% of 
: Oct. 25 1917 to Apr. 25 1923. qu y. 18% cash. 
In March 1918 an initial dividend of $5 per s deciared on the 
common stock, in. 2 in four quarterly 4-8 ~Ay— on A July and 
ae. 25 1918 and Jan + ‘wage April 1910 to July 1922, 1 quar.: Jan. 


3, 1%: Apr. 
‘Goal ©, tee Ss af 1916 ave 
vat a 10c. per ton, not fanagi Mf 


. 1404 
Dock & Wharf Co. at Duluth, Minn.. 
38 BltaP La Rithtey SesPoe 
u Co ‘Goal Co. purchase) 5s have a. 
minimum sink. fund of $50. 000 wry +S p. Ses 1643: Vv. 96 p,S6h. 
The Monongahela River Consol. O. & C. bonds cone a snkiae toed fund 
ae. eS ee phy eh FN which retires bonds 
about Dec. 1 if purchasable at a reasonable price . 


REPORT.—For 1922, in V. 116, p. ai showed: 


3 ; 1920. 
Gross receipts $34,.268.650 $37,638.991 $48,596,589 
Profits, after all nses $6,381,676 $6,567,485 $14,302,505 
Depletion coal lands, &c. 516,597 
Deprec’n plant & equip - 1,358 ,34 
fotorest paid & accrued- 791,778 
$3 .714,953 


Net profits $3.673.543 $10.932.716 
Federal t $340'208 $1.163.020 -$436.906 
Preferred icon (6%) 2,100,000 a 100. 000 2.130.000 

Common dividends-.(314)1.125.922 (5)1. 608460 (5)1,608.460 (5) 1 


Undivided profits....  $148,823df%1,197.937 $6,757.350 def$337,.020 
Total surplus a$29 320.714 $29,171,891 $30,369 828 $23,485,632 

a Subject to Federal taxes. 

OFFICERS.—Pres., W. K. Field; V.-P., James H. Woods and F. J. 
Lemoyne; Sec., Aaron Westlake: Treas., A. F. Fell. Office, 32 Fifth 
Ave., Pittsburgh. —(V. 116, p. 1541.) 


PITTSBURGH PLATE GLASS CO.—(V. 116, p. 1285.) 


ITTSBURGH STEEL CO.—ORGANIZATION —I Penna. 
she 1901. RS Owns works at M d Glassport, and = 


3,369,789 


1,271 857 
835.900 

















Fayette hai, 

land in Greene County. Sa I Ry 
ment for ver sransporta n. e price was $3, 

$i. .000 was paid tn cash. The balance of $2,750,000 

stallments over a period of five years with interest at the 

annum on the def payments 








May, 1923.] 


INDUSTRIAL STOCKS AND BONDS 

























































MISCELLANEOUS Say dol ~ Date 
[For abbreviations, &c., see notes on page 6) Bonds 
P d (Ore) Gas & Coke Co—Pt (a & d) stk 7% cumredil5;) _... All. 7 re 1%|Ohecks mailed 
opie ' & Ref M $15, oe 000 call 110 aft 1919..xxxnc*USm) 1910 1,000} 26.674.000 5¢ iJ & JiJan os ') S Mort @ fr Go" a Y 
Tn oe Ce MD Mains acacavecokmenendn aoe xxx} 191 1,090 371,000 5¢ if & AlAug 1 igat Sav & Tr, P 
First lien & gen ay call IED. snc i witthiaitmicnnialaaeaida Ba.xxxc*} 1921 1.000} 1.050 000 72 |3 & JijJan 11 
Porto Rican-American an ato gg $10 000 ,000...... exe 190| 6.277 .850\See text; Text (Mar 3°21 3sc }Guaranty 
gold bonds redeemable (text) _............... *; 1921 500 &c| 2.385.500 8g iM & N/iMay 15193 
Postum Cereal So Ceeamaneel stock 200.000 sh auth; .... Nonei200,.000 sh.| $5 $_F Ta UO a a a 
Pref (a & d) stock 8% cum red 115 $6,500,000 auth.._._. Sees 100} $6.500.000 8 7 ER. AG 2 is seecaheeesseodmanacne 
prairie O & GasCs —Stock, $60,00U,U0UU, auth............).....- 100) 54.000,000|See text!|Q—J 31\/Apr 30 23 2% 
aw pe Line C ED ittistiibin ti deel hell reaiehanenpiind aene 100} 81.000.U0U0|See text} Q—J /Apr 30 1923 2% 2 4negedesamocenane 
sed Steel Car Co—‘tork common (see text) _....... - & 100} i2 5V0,u00|See text)... .-.- une 8 ‘21 ™iIN ¥ ares Co, NY 
oo stock (a & d) 7% non-cum (see text)..-_--..-.. a 199) 12.5n0 90 7 Q—F iJune 1 °3 1% do 
Convertible gold bonds red (text) _............-. Nkxxxc*; 1922 |500&1000| 6.000.000 5g iJ & JiJan 1 1933 Chicago or New York 
Western Sveei Car & Fdy notes endorsed)...........-.-. L3vs 100; 280 ).000 58 if & JiJan 1 1948 oO 
Equipment notes due $110.Uu0U s-an red 1024____N.xxxc*| 1920 1,000} 1,650,000 7 A & O/}Oct '23-Oct '30)|New York Trust Oo. 
Procter & Gamble—Common stock $24,0U0U0,U0U0 auth ._-._- ance 20| 21,341 .671|\See text}|QJ—F 15|/May 15°23 5%/|Co.’'s Office, Cincinnati,O 
Pref stock (8% eum) ‘See terms In editorial. May '92 Supp)} 2... 100} 2.250.000\8 in 14922) )—J '‘|jApr 15 23 2% do do 
Pref (a & d) stock (6% cum) $45,750,000 auth call 110.../ .... 100; 9,866,000 6 Q—M 15\June 15'23 1%/............ ° 
z Not including $1,050,000 pledged and $150,000 in treas. 























In 1919 also acguired a substantial interest in a new iron ore company. 
known as Mesabi-Cliffs Iron Ore Co. In March 1921 acquired the entire 

Capital stock of the National Steel Fabric Co. Also owns a large interest 
in the Bennett Mining Co. and the Plymouth Mining Co. 


STOCK .—May 2 1912 ioerented, ref. stock from $7 ,WUU.000 to $10, aoe; 
000 at par forimpts. V. mp. ¢ 1253, 1321 No mige. or add’l p 
stock without consent of \% o An BA pref. V.91.p. 1388. “a 

The stockholders voted July 20 1920 to increase the Common stock from 
$7,000,000 to $14 avr: > wd a stock dividend of 100% being decl ared . 











Divs.— 12. a3. "15. 16. i917. 1918. ‘19. '20. ‘21 °'22. 
Com., %--| te} . 0 6 8&20ex. 8&25ex. 8 *8 5 4 
ef. O-- 7 on 0% 7 7 7 7 
* On common n 100% in common stock in 1920. 
REPORT.—Year 1921-22, in V. 115, p. 1846,, 2155 showed: 
June 30 Years— 1921-22. ‘ 918-19. 
Ce ci. widdbotne $15,656 .960 $23 230 028 $27.483.107 $31,265,012 
Net prof. , aft. depr., &c. 861.883 1.722.527 1,961.459 2,771.516 
ef. ““Givideuds (7 eee 35.000 5.000 735,000 735,000 
Oommon dividends. ...(4%)560,.000 (6)840.000 (8)560,000 (13)910,000 
Balance, surplus... .def.$433,117 $147,527 $666,459 $1,126,546 


t After deducting reserve - income and profits taxes, inventory adjust- 
ment and idie plant expens 


ony or 9 mos. ending Mar. 31 1923: Sales, $20,587,433; net profits, $1,155,- 


V. 116. p. 2018. 
Pres., Willis F. McCook; V.-P., D. P. Bennett; V.-P., Emiti Winter: 
V.-P., O. E. Beeson Sec., Harry J. Miller; Treas., Clayton Sn der: Asst. 
Dp 


Sec., Ray Maxwell; Asst. Treas., Chas. E. Reichenbach.—(V. 11 
PORTLAND (ORE.) GAS & COKE ote —Incorporated Jan. 10 i¥iu 





in O V.105 0.1715: ¥. 99, p. 1678. a for 12 mos. ended 
ay | 1022, 3,166, 707 ,000 cu. ft.; railles of mains, 1 ,?38; customers, 73,827 
Seo 'V. 93. 172; V. 97, p. 114, 527, . 106, p. 1897. 
STOCK. jak 24 HO auth. $6,000 ; issued, $3.000.000:; all — ¥ 
‘ shares owned by Am. Pow. ‘& Lt. Co., which see. Pref. 


$6.000,000; issued, $4.111.800. Divs. on pref. in full to May 1 1923. incl 
BUNUVS.—vVI GOe 8: vu,0UU0 Portiagad was Vo os uf ives. $3/¥.UUU are 
ted as part security for ‘‘Ist and Ref. M.”’ panes, leaving S271 (eit 
outstanding. The “lst and . M.” w for $15 ,000; outstanding 
674 "UN reserved to retire vortiand Gas Co 58 the only vriur lien 
71.000. $1 050 000 have — deposited as security for the lst lien & gen. 
mage. 7s and $159,000 are in treasury. V. 99, p. 1176. 
he ist ueu & geu. mige. 7s are Caslabie ino blocks of uvt less than $250.000 
at 107 & and int. to Jan. 1 1924; at 105 and int. to Jan. 1 1931, and at & of 
1% less each year thereafter to maturity by deposit of an equal 
amount of Ist & ref. mtge. 5s of 1940 anf (or) of cash. Further secured by 
@ general] mtge. on the entire property.—V. 112, p. 659. 
eager to calendar years: 























al.Year— Gro Net Int., &c. Dia. (1 70). Bal. ,Sur. 
SS. cesen $3. 393. on $1,206. 772 $443,825 "$238 $536. 195 
Dn waned 3.431.832 857.778 446,324 067 215. + 7 
> ecens 2,613,324 1,043 265 368,695 180. 126 495.1 
, Guy W. Talbot; Sec. ., Geo. F. Nevins. N. Y. office, 








71 Broadway. —(V. Lil, D. 3135 
ROANIZ ICAN-AMERICAN TOBACCO <o. OF new JERSEY.— 
CSCS) IZA 





{ON \ ——EROSED. Sept. 22 1899 in N. J. and manufactures 


Owns ue capital stock of the Porto Rican-American Tobacco Co. of 
Porto Rico, ates 14 factories in Porto Rico, and owns and controle 
2,000 acres of farmin ng lands in Porto Rico; also a majority of the capital 
stock of the New York-Tampa Cigar Co., which operates factories at Perth 
Amboy. N. J., and at Tampa, Fla., and one-half of the capital stock of the 
Porto Nidenes Leaf Tobacco Co. V. 113, p. 1896. 


STOCK.—tThe stockholders were to vote may 31 1923 on creati 
authorized issue of 100,000 shares of Class * common stock, wit A. 
value and without voting power, which leds directors may issue in their 
etion in whole or in part as a stock dividend to the holders of the present 
capital stock, par Bie (which will hereafter be designated as Class “A’”’ 











































































































common stock). See V. 116, p. 2139. 
DIVIDENDS.— "BS. “1S. “EB. "14. "Le “GS. 49. “RB. “10. O. 2. 
In cash (%)...<-cce 16 26 a. 2° e idk 
In 6% ag OY ai ins 20 20 15 10 8 13 6 i3 text 
In Feb. 918 a stock div. of 1% was declared payable March 7 in lieu of 
the regular quarterly cash ‘div. rom June 1918 to June 1919 the quarterly 
3% dividend was —_ in 3- 








oar Of scrip, callable but without convertibie 

n as > and Dec. 1919, owing to strike 
fuaee ended), lO V = 780. ar. 1920 to Mar 1921. 3% quar. 

n scrip; none since. The i 42,754 scrip (Series 1 to 9) issued between 
i. 1918 and Dec. 31 1920 was redeemed in stock at par on and after 
March 31 1921. V.112, p. 1511. 

BONDS.—tThe 10-year 8% gold bonds, due 1931, are redeemable as a 
whole only at 107 4 on or aE May 15 1926, and at 105 thereafter. For 
security, sinking fund, &c., compare V. 112, p. 2090. 

REPORT.—For calendar year 1922, in V. 116, p. 832, showed: 

Calendar Years— 1919. 
Net income_...-.-.-- closs$390, 238closs$2, 704, 395 oOns. 948 atis7. 934 
Inc. & exc. profitstax.  -..-.-.. 
pS Ee ea ee ee ee 

do inscrip & stock (3%)149,306 (12)597,.224 (6)298.612 


Bal., . or def. ._._def$390.238 def$2.853.701 sur$401,724 def$160.678 
a Net oo for 1919 very small because of strike in Porto Rico for 
nearly 8 months. b Net income is after deducting taxes. c Including 


wee down of inventories. 
John Frese, Ist V.-P.; F. L. Kenn 


ICERS.—Luis Toro, Pres.; 
29d V.-P.; Arthur H. Noble, Treas.; H. Catlin, Sec. & Asst. Treas. N. Y. 
office, 185 


Madison Ave.—(V. 116, p. 2139.) 


POSTUM CEREAL CoO., INC.—Incorp. under laws of Delaware in 
Feb. 1922. anufactures Postum Cereal, Instant Postum, Grape-Nuts, 
Post Py ke. Plants are located at Battle Creek, Mich., and Windsor, 


Ont. 
DIVIDEN DS.—Initial div. of $1 25 a share on the common stock was 
paid May 1 1922; same amount paid quar. to May 1 1923. 

REPORT -—Consolidated statemen of rofit and loss from Feb. 15 to 
Dec. 31 1922, in V. 116. p. 946, showed ales to customers, $17,877,365; 
net roti, we ah 722: pref. divs., $343,200; com. divs., ~ 

OFFICERS —-Chairman, E. F. Hutton; Pres., Samuel H. Small: Sec.. 
Arthur 8. e Williams: Treas., Colby M. Chester Jr. Offices, 366 Madison 
Ave., N. Y., and Battle Creek, ch.—(V. 116, p. 2266.) 


feature. V. 107, p. 611, 143 43. 





















































































































































PRAIRIE OIL & GAS CO.—ORGANIZATION, &co.—Incorp. in Kansas 
n i900. Aaa erly controlled by Standard Ot! Co. of N. J., but 


segrega 
- TOLL, In. Jan was given Pn bos to o te in Texas, pew 
in April was repaclag tal da $i ery near Houston, 
to be conn oe a. pipe oe _ = the Ousht » Gloctra and Ranger 
fields. See Prair tien. ny te a Ae rict —— 


v rhe -O-tanidere 4 ~f sy ‘12 1922 increased the authorized capital stock 
000 to $60.000.000. A 200 


from $20 % stock dividend was paid to 
stockholders of reeerd Dec. 27 1922. 

OASH DIV.— as tO) 4-16. L916. M °18. “19. ®. ay -? ee 
Since L9L1-.-.% Nua 2 13 12 12 12 + Ses 
te anabhe v.96. >. °1160 6 7 8 14 20 19 text 

Also paid A - stock to stockholders of record Dec. 27 1922. 


Paid in 1923: Jan. 31, 2%; April 30.2% 

Stockholders of record Fed. 9 L416 re. sat ved as 150% div. the $27 ae ¥ ,000 
“te stock of Prairie Pipe Line Co.—whicn see below and V. 100. 

D Ray? 2. aot $4,000. 50-year deb 6s, the remainder of an deus of 

19.980 000 put out in 1905 was reported as paid off. V. 1S 8: 7388. 

14.000.000 having been retired. 95, p. (126. 1212; V. 96, p. 494. 
Balance sheet as of Dec. 31 Phe it In V. 114, p. 2249. 

Pres, lanes €.ONHL V-P W S. Fitzpatrick; Sec., John wnhng 
Office, Tulsa, Okla.—(V. 116. p. 187. 

PRAIRIG PIPE LINE CU.—URGANIZATION .— Incorporated in Kan- 
sas in Jan. 1915 and took over as of Feb. APY amy) eee See 
Oil & Gas Pog extending from Red F &c.. 860 
miles, and will complete 4h 8-in pipeline ‘from Kansas Olty to a connection 
with the [Ilinols Line. Proposed 12 in. iP aa line to Houston, it fg 
said, will have a ov a s 40 oy 4. b dai iy Pa a2 Oo. above, — 


over $5,000,000. 
una the Rd. ae ee a $15 


lo Nov. 1920) it was sta 
to tte -line construction m, which will add 25 000 bbis. dally Ps na 


its lines. —V. 111. 2145. July 1917. 5%; oe, gh Jan. ety pacity 
. 30 5% ree. an ft, extra, July and Oct. %: one 919 to 
+ r. 1922 paid 3% ; Jul 1 paid Se 3% and 2% pay. "1922 paid 
3% quar.; Jan. an “Apri ril 1° 23. Ne uar. 200% stock div. was 
pald to stockholders of record D 
Compare Oai> Vil Ov. ta V. iu), 27 19 v. 99. p. 1915: and decision, V. 
98 p 1997: V 99 p. 53. 403 Pros W f. Gites: V.-P. 9. F. Kountse; 
Treas., R. G. Hare; Sec., F. M. Wilhelm.—(V. ti6. p. 305.) 


PRESSED St EL. VAR CUO. —UKUANIZATPION. ~—Lacorpurated in New 
<a an V ae a annsoiidation of the Sohoen and Pox pressed 
steel equipment Pm mae Is one of the leading manufacturers the 
steel car business, the D capacity of plants being from 15% to 20% of the 
estimated total production of cars in this country. ustomers are railroads 
and industries bs the United States and foreign yal Business con- 
sists of the manufacture of steel freight and paasene 

frames, bolsters and other pressed steel specialties for cars. a located 
in the Pittsbu _ district, include 185 acres of land, on which are “ 
57 acres of buil a oquipped v0 with modern machinery. Annual producti 
capacity, 40,000 t cars, 500 steam and street railway passen care 
and a large tonnage of steel underframes and miscellaneous parts for cars. 
In addition to substantial holdings in allied companies, company owns the 
Western Steel Car & Foundry Co. at Hegewisch, Lll., with a total ground 
area of 143 acres, on which are about 23 acres of buildings with an annual 
capacity of 18,000 new freight cars and 5,000 repair freight cars. 


on ee TE ah STUCK.—The stockhviders va Mar. 30 1921 approved the 

italization plan pra ns i for an increase in the common stock from 

$12. 2 500.000 to. $50 and the conversion of the $12,500,000 Bret. 

stock ye cmmnek stock, share for share, and the declaration of a 20 

dividend on the common stock. he directors in yd wet Gate 

on the declaration of the 20% oinae dividend and also Ge Dron weer to 
axchange preferred for common shares. Oompare V. 112, "p. 1874, 
"19. 


7 ah @.- ‘02. ‘03. ‘04. ane 13. ‘14. tes. yy v ‘18. ‘20 , a 


-% (7% enn, qi a eR. ) to soon ti 8 . 
bp 7 ER in ig ‘arch 0 2% June & 2%; Sept. 1921 dividend 
deferred. V. 113, p. 


BON DS.—The 5%, goorttl gold bonds due Jan. 1 1933 are con- 
vertible after Jan. 1 1924 into common stock in the ratio of 10 shares of 
stock for each $1,000 bond. Redeemable, all or part, on or after Jan. 1 
1024 100 and interest. V. 116. p 


pre 


REPORT.—For year ending Bes. 31 1922, in V. 116. p. 832, showed: 
Cal. Total Gross Repews, Ge Com. Die. y vee sy 

Yr.— Earnings 7 Ga). Paid ap ue 
| a UR $400. 600 a, GPR ee ont 16,688 
1921 ... 1,081, 400 000 a os (2% )$250.000 443, 
1920 --.. 3.914.278 | 662.472 875.000 } 1.000. wits 
1919 ._.. 5,338,640 1,703 864 875,000 8) 1,000.000 1.759.775 
1918... 4,818,893 868.107 875.000 (7%)968.750 re ae 





OFFICERS.—F. N. Hoffstot, Pres.;: N. 8. Reeder, V.-Pres. J. FP. 
MacEnulty, V.-Pres., N. Y.; Henry P. Hoffstat, V.-Pres., Bitesb egies oO. 
E. Church, Sec. & Treas., N. , «a 


DIRECTORS.—F. N. Hoffstot, N.S. Reeder, New York: A. E. prem 


C. W. Friend, A. G. Becker, J. R. McCune, Pittsburgh; George H. Russe 
nae. 4gn 3 Otte. J. F. MacEnulty. N. Y. office, 55 Broad ‘Set: 
» De , 


PRICE BROS. & CO., LTD.—(V. 116, p. 625.) 


PROCTER & GAMBLE CO.—Formed in 189U under laws of New Jers 
60 Carry OD soap, candice, olls and giycerine yao of Procter 
Gamble. Reincorporated in Ohio in py 80, p. 655. 1916. The 
spats ¢ of the see company and its subsidiaries, in addition to 12 eeaad of] 
mills in are located at a as aE 0; MR, Ga.; 

Dallas. Tex.. and Hamilton, 
Ont. 1, p. 1243, 1562: Ye. 53 


V.8 . 90, p. 1047. 
[t was = Fg By in peed 1920, that the ee on nores of 
land in San Francisco where it will build a plant at an. estimated cost of 
$3,000, 000. About 30% of the value of the com ane ‘s output consists 
12 ga hy it. eine eo 4 t 39% 0 ra _ a. edeonmn 

% includes cla abou the country's 
na ard substitutes al Cc. :.) and about 40% of its glycer- 


ta, V. 106. p. 1 
J 28 1919 authorized a 
50,000 (mad PSS eae 
or et 00), of which $9,366 


Oity, Hans. vere ivory Staten Islan 





Cumulative 


000,000 common) to 000 having 


$45,750,000 6% cumulative pref. (par 
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INDUSTRIAL STOCKS AND LONDS 


[ Vou. 116. 








Par 
Value 


MISCELLANEOUS COMPANIES. Date 


[For abbreviations, &c., see notes on page 6.] 


Places Where Interest ané 
Dividends are Payabie 


Last Dividend 


Amount Rate When ’ 
Outstanding % Payable | and Maturity 





Producers . Refiners Corp—C om stock $47,000,000 auth 
Pref (a & d) stk 7% cum & partic red ions auth $3,000,000 
IstM sf gold bds (text) $5,000,000 au red 110- _Cekxxxc*&r 

Public Service Co of Sor Iti—Commou stock $15,U0UU,UUU. 
Common stock (see text) 

Preferred stuck 6% cumulative $)5.000,000 auth red <4 
lst lien & ref. m'ge. Series A re 

Ist & Ret Me & red 110 beg Oct ‘2 

Ten-year collat. notes series A li. (see ai" eitee 
Undertying nonds—See text 

ullman Company —toecrv £'35 999 99 auth. 

unta Alexre Suzar Co—Stock $25.000.000 

Oonvertible debentures redeemable (text) 


x Excluding First & Refundiog bonds deposited as collater 








rity for th 


June 15°23 2% 
May/ 1923 1% 
June 1 1951 

May 1 19.3 1% 


May 1 1923 t« 
fine l 192 
Oct 1 19°6 
Sept 1 1930 


May 15°23 2% 
Apr 15 ‘2! $1% 
July 1 1937 


tes. 


See text 


Sg iJ Blair & Co, New York 
7 in 1922 Onecks mailed. 
6 in = do ao 
) J Ohicago and New York 
tu Tr & sav Bk, Chi 
JShicago 


VY. Chicago & Boston 


¢ 
K 
N00 


000 
641.150 
5.820.700 


eSeries ‘‘A’’|, 


See text 
7 


‘d**‘D”"* no 





























been underwritten was offered to common stockholders of Aug. 30 1919. 
V. 109, p. 780. 483. 

new pref. stock is in effect a second preference issue, ranking subse- 
quent to the 8% pref. and ts to be callable at 110 rt divs. The holders 
will not have — right t» subscribe to new stock issues. Neither issue of pref 
stock shal! be increased nor shal! any additional stock be authorized to 
issued with ow equal witb or prior to the rights of the 6% pref. At 
This stock will be issued over a of years and tn such amounts as 
conditions may warrant and the business may require, and all stock so to 
issued ah. ses first to the holders of the common stock. V. 108 

- 2636; 483. 780, 986. 

ore BFP. Me vored Dec. 22 1919 to change the par value of the 
common steck from $100 to $20, issuing in exchange for each share of $100 
DoW outstanding five shares each of the par vaiue of $20. The total amount 
of authorized com. stock, $24,000,000, was not affected. V. 109, p. 1993. 


DIVIDENDS. (‘o1- "5S. “18.214. “16. °96. “87. "318. °S. DW. 31 33. Be. 
On common hy 12 yly 16 ~, 16 1, 20 20 20 20 20 20 »ee 
A’o stk pd.Aug. a a 4 4 4 SS. @ 2:2 wae 
Paid in 1923: Feb. 15, Si hain i 
®Aiso extra divideud of 14 2-7 %, pala Jau. 2 1904. and 25% Dec. 1905. 
V. 905. p. 1344: V. 06. p. 1776. 


EARNINGS.—For year ending June 30 1922, in V. 115, 
June 30 Years— 1921-22 1920- -20. 918-19. 
Volume of business_$105,655., 386 aa ois: 727 $188, 800, 668 $193. 392,044 


Operating profit. ,00 
Net aft.res.,dep. ke 7,340,327 7.325.532 
ot 180,000 


Pref. dividends. __- 
Cash div. oncom... _—_— stated 3, 7 — 
Rate on common. 
Stk. div. oncom. (4%) 758. "549 
$2,591,940 
Geo. S. 


Not 
stated 
») 


758. 932 





Balance, surplus- df$1 ,096,.783 


Pres., Wm. Cooper Proctor; Sec., Ralph F. Rogan; Treas., 
Woodward. Office, Cincinnati.—(V. 115, p. 553, 864.) 


PRODUCERS & REFINERS CORPORATION.—ORGANIZATION. 
—An operating and holding company organized under laws of Wyoming on 
May 14 1917. Corporation and its affiliated and subsidiary companies 
own or control approximately 265,000 acres of oil and gas leases situated in 
the Wyoming, ontana, Colorado, New Mexico, Oklahoma, Kansas, 
Texas, Arkansas and Louisiana fields, on which properties there are 275 
producing oil wells, 24 gas wells and same 1,000 proven oil and 
gas well locations. Compare V. 116, 25 

Sub:idiary companies are: Ki tler Keerinin Co., Pan-American Oil Corp.. 
Pan-American Refining C»., Hawkeye Oil Co., Pike’s Peak Petroleum 
Products Co., Hudean OF} Oo Lyons Petroleum Co., Sind Draw Pip 
Line Co., Fremont Natural Gas Co., Prod. & Ref. Corp. of Tenn., Crystal 
Oil Corp. and Fensland Oil Co. 


CAPITAL STOCK.—tThe preferred stock has equal voting rights with 
the common stock, and participates yond with the latter in any divs. over 
1% on each class of stock. Pref. and common stockholders of record Feb. 

5 1922 were given the privileze of subscribing for $2,000,000 lst mtge. 
He sinking fund bonds at 100 anc int. 4, p. 636. 

The auth. common stock was increased from $27 .000,000 to $47,000.009 

in Jan. 1923. V. 116, p. 305. In Feb. 1923 stockholders were offered 
50,000 shares of common stock at par ($50). V. 116, p. 625. 


BONDS.—The first mortgage 8% sinking fund bonds carry detachable 
warrants entitling the holder to purchase on or before June 1 1931 common 
stock of the company at par (payable either in cash or in bonis taken at 
their principal amount and accrue‘ interest) at the rate of $1,000 par value 
of common stock for each $1, etal face value of bonds. Issued, $5,000,000; 
retired by sinking fund, $561, 

mtb A bata hig | —Pref. + Ae aid to date. On 

common, qd1Kk% qu ar. from Feb. 1920 to May 1921; then none until 
March 15 M923. when % was paid; June 15 1923 paid 2%. 


REPORT .—Preliminary report for 1922 in V. 116, p. 2266. 


OFFIiCERS.—Chairman, F. E. Kistler: Pres., W. L. Kistler: 
E. Lockhart: Sec., David R. Thomas; Treas., H,. W. 
(Vv. 116, p. 9266.) 


EyeLic SER VICE io. OF ee Slide Sy ILLINOIS.—ORGANIZA 
TION .—ILucorporated in [llinois in A as a consolidation of electric 
and power pained in Northern nook outside of O 
by mee ro; pa ae of Commonwealth Edison Co.) and 
per North Shore Electric Oo. (V. 92, 
D. 1508, P ible), ‘economy Light & rove ‘c (Vv. 93. D . 39; V. 99, B 613) 

linois vor, 3 eaten ve, (Vv Ler Poi. do. 41). Ohicago 

Suburban Licht iy Power Oo. (V. 92, p 19) ana K ee Gas & Electric 

Oo. (V. 91 D. 875 sort. a 1913 Sohed to purchase the Northwestern 

wean iat & Coke So. 42 a _ $4" A ootien bs M ao 1 A.t 
and wa n 15 counties nD 

Pf the he State of Tilinois surrounding Chicago. 


yey —The stockholders voted May 12 1922 to increase the author- 
ized capital stock by adding 50,000 shares of no par common stock. which 
will have equal richts in all respects with the present common stock of 
$100 par value. Compare V. 114, p. 1660. In Feb. 1923 the stockholders 
ratified a proposed increase in c capitalization by addition of 100,000 shares 
of no par common ani $5,000,000 additional 6% preferred stock. 

viol te eal | ane | Bret stockholders  mooeee  oaay 25 Ys were fre the 
os new common s e extent of 20% of holdings 

at $93 a share. V.115, p. 444. * 
"12. °13. °14. "15. Nov. 1916 to Ma 
547% D. a. (1% 


DIVIDENDS.— 
On common i‘ er cent) 44% 5 
% quar. Feb. 1912 to May 1923. 
ee sae Firet & Ref. 5s of 1911 (not Mmited as to amount) cover 


have been regularly 


V.-P., 
Hawkins.— 


associates 
- 192; V. 91. 


"23 
-F) 


On pref., 
“after-acg properties,’ and are a first mtge. on all property fo 
belonging to Illinois Valley Gas & Elec. Co. aaa Ohicago Sub. Lt. yy 
Co., and are also secured by d t of $2,114,500 North Shore Elec. Oo. 
“ and Ref.” 58 and $401,000 ist M. 5s, $428,000 Eoonomy Light & 
Power Co. Ist M. } ay 000 Kan. Gas & Elec. Co.“ First and Ref. ‘5s 
7,500 Citizens’ Co. 1st M. 5s and $17,000 other underlying bonds. 
Additional bonde may be issued as follows: A sufficient amount to 
retire the outstanding underlying bonds and for 75% of the cost of prop- 
erty hereafter acquired, ani if 32 Issued liens exist thereon at the time 





of uisition, boa may also be issuei to the par amount of such lien 
refund same. V. 93, p. 1607; V. 94, p. 1190, 1321; V. 102, p. 1254. | § 


Outstanding Bonds Assumed on Properties Purchased (Pledged V. 102, p. 1254). 
(Excluding amounts deposited under pus & Ref. oo V.107, p. 2381.] 
Bunds— Inter Outsiand Maturity. 


ing. 

North Shore 
&O $1.676.500 Apr. 1 1940 
t Iliaots Ly & Sav Raa Ohi. 

1,32 7 1956 
185 2°0 Sent. 1 1930 
1! 590 Feb. 1 1932 
69.9090 July 1 1927 


| 
tconomy Light & Power ist M.s. f. 
Kankakee Gas & Elec. lst & ref. M- 
Mtizens’ Gas Co.(Kank.) call Me 
Pontiac Light & Water Co Ist M 5s. 

Northwestern Gas Light Dn Beeeees 1,747,000 Dec. 1 1928 
000. vont at Centra! Trust Cuo.. Chica 


‘ “ 

Yeero 5 @ J & J 3.365.000 ‘Juily_1 1982 
Ww" @ nt at Oentral Trost Chicago 
The Ist lien & ref. mtge. “series A Sea are secured by a first mortgage 
collateral lien on the eregeess power plant of the Waukegan Generating 
Oo , through pledge of all the Ist mtge. bonds and all the capital stock 
of that —_ pany . In addition, will be secured hy a direct mortgage lien 
on all Fe fem roperty now or hereafter owned, subject only to a 
lien. tremolo all or part, at 110 and int. on or before June 1 1942 
thereafter and on or before June 1 1952 at 197% and int., thereafter and 
on or before Dec 1 1961, at 195 and int., and thereafter at 100 and int. 

V. 114. p. 2725; V. 116. p. 1061. 


NOTES.—The $1.000,.000 series A notes are rel. all or part at 105 and 
int wo ur Defore Sept. i L¥Z4., thereafter at 1+ and int. on of before Sept. 1 
1925, thereafter at 103 and int. on or before Sept. 1 1926. therafter at 
192% and int. on or before Sept. 1 1927 thereafter at 192 and int. on or 
before Sept. 1 1928, thereafter at 101 % and int. on or before Sept. 1 1929, 
and thereafter at 100 and int. Collaterally secured by pledge with trustee 
of $166 2-3 par value of the company’s First & Refunding Mortgage 5% 
Gold Bonds for each $100 par value of notes issued. the bonds thus bein 
pledged at 60. Additional notes may be issued only upon pledge of 
nonds in like ratio V. 111. p. 1377. 


REPORT .—For 1922, in V. 116, p. 832. showed: 
Results for Cal. Years— 1922 l 
Total ope2rating revenue_$13. 719, 095 $12, 313. 315 $1 
Net operatingincome... 3,891,113 3.563.859 
Other income 455, ist 
Interest charges, &c___- 2.459.484 
Preferrei dividenis___- 518.817 
785,457 
446, 373 275,262 


Common dividends 
Surplus for year 
OFFICERS.—Chairmin, Sam icl Insull: Pres., Britton I. Budd; Sec. 
. ore R. Jones. Office, 72 West Adams St., Chicago.—(V- 
os 

(THE) PULLMAN CO.—On Jan. 1 1909 the Wagner Palace Oar Co. 
sold its assets to the Pullman Company. Meg rg ey of the Vander- 
bilts entering the board of Fae. YB, . 20, p. 40. ~" i? 
began building steelcars. V.84,p 8 igs: V 90.p 596: V 
4 669. V. p. 1617, 1682; v. me 4 187. 280, 1332, 1517. P77: Vv. 92° 
. 193, 265. Tax case, V. 108, p. 885. 

» a ‘stockholders on Dec. 20 1921 authorized the purchase of all the assets 
of the Haskell & Barker Car Co., Inc., and the payment therefor of vs ‘hag 000 
in Pty ann ; shares of the capital stock of this company. V . 113, 
p. 3 ; 


CAPITAL STOCK.—The authorized capital stock was increased on 
Dec. 20 1921 from $120,000,000 to $135.000.000. V. 113, p. 2319. 2728. 
F 


REGULAR CASH DIVS. 15s<-20. 1881-83. 1884 98. “99. bry 


1919. 
$9.086,226 
3,178,255 


Since 1877 (%) 8 yearly 94% yly. 8 yearly 6% 8 yly ( 

Aliso in Lsv¥s and 1Y06 and vw stucKkQauviders uf rong Apru ju ivLl0 ast 

20 . ettra dividends to distribute surplus assets. . 67. p. 75, 789. 

902: V. 83. p. 1174. 1233: V. 90. p. 451. SNK. R54. 

REPORT.—For year ending Tele 31 1922. in V. 115. p. 1628, showed: 

1921-22. 1920-21. 191 -20. 1918-19. 

Earnings of cars $62. 548 .406a$60,315 718 

Federal compensation - - ¥979,167 $11.795.000 $11.750.000 

Reiurasfr’m mfg.lat..&c 2 014 431 5917 182 2.769.777 3.689.936 
Gross incone $ 0.4.4 see $67 2:2 O16 $14.519 777 $15. 139.936 

Oper. expenses & taxes__ 255. 182 0 22 754.853 a3 i 608. ase 2.709,879 





Depreciation in general. 7.039.248 x6.267.5 
a eidonde (8%) 10.499.810 9,599. 320 
b U.S. RR. Advaia. 2.27 399 367 


adh aurplus $1,171.22 tone 473. 836 $3. 313. 709 = $3.130.265 

a For 11 months ending July 31 1921 b Balance of amount receiv 
from the U.S. Railroad Admin ae in settiement of claim for pertod of 
Federal control, Jan. 1 1918 to March 1 1420. received during this year and 
which had not been taken up in income accounts of previous years. x The 
provision for depreciation during Federal control accrued under the contract 
with the Director-General of Railroads, and did not a appear in the income 
ee This includes depreciation for the month of August 1920. 

‘‘Guaranteed compensation under Transportation Act (August 1920).’ 
4 Represents ‘“‘operating expenses, repair3 of cars, taxes and insurance, 
&c. lin 1921-1922 and 1920-1921], also corporate expenses and taxes, 
moath of August 1920 (last month of guaranty period).’ 


DIRECTORS.—John S. Runnells (Chairman), Edward F.. Carry (Pres.), 
J. P. Morgan, W. Seward Webb, John J. Mitchell, Chauncey Keep, George 
F. Baker, John A. Spoor, Harold S. Vanderbilt, Arthur O. Choate, Robert 
T. Lincoln and George F. Baker, Jr. Secretary is J. F. Kane. General 
offices, Chicago, Ill.—(V. 116, p. 1771.) 


PUNTA ALEGRE SUGAR CO.—ORGANIZATION.—Incorp. tn _—— 
ware on Aug. 31915. Owns all the stock ($1,450,000) of the FloridaS 
Co., which in turn owns all the stock of the Trinidad Sugar Oo., a Cuban ~< 
The company’s plant at Punta Alegre consists of a sugar mill with other 
buildings having a normal capacity of 450.000 bags of sugar per annum. 
The Florida Mill, in Cuba, has an annual capacity of 300.000 bags. while at 
Trinidad the mill capacity Is | is ee. ey bags. owns entire capital stock 
of paregan S Sugar C 31 

C.—The stocktnidens on June 13 1922 approved an Increase in 
the capital bl from $12,000,000 to $25.000.000. V. 114, p. 2587, 2725. 


DIVIDENDS.—The directors in Sept. 1919 reserved nod the payment of 

dividends upon the Common stock during the Peri beginning i 1 1919 

Prt sum ye - to provide ie’ the ene = = d videuts ab mee the sate i vo 
per annum; as pa 

and na Yan.t Abe Ape fad oy i aan s oor re Si oe Vand Jan. 15 3 Tosi Sai paid 4% 4%: 

pA hy V. 112, p p. 2649. 
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ee, gem hp ag 
{For abbreviations, &c., see notes on page 6.] 


Date 
Bonds 


Par 


Value 


Amount 
Outstanding % 


When 
Payable 


Last Dtotdena 


Places Where Interest and 
and Maturity 


Dividends are Payable 





Rand Mines, Ltd—See text 











Pure OU ee a oe $100,000,000...... wtidwne eee! wank $25'$64.679.350 8 M June l 1923 2%|Central Trust Co, O 
Pref stock. 64% cum. $10.000 OW... 2.222 ------ acce 109; $1,439 100 5% J japr 1 1923 1% Central Union Tr, N'Y 
| Banyo 6% Bi oe act Ted Gor suetnage (ace text) minniinds 100 8460.90 : Bo ge. % By meat WETS: 

nv pref cum 8 see x 000 a ——s —-—-- l “Vi ° A 23 oeeee2eeneeeooe eee 
et Goo Oe lst M accent 110 Ce.zc*| 1892 1,00 rm 000 5 J «& J as — 'y 
eee 000) 1,300. 4 JJuly 1 1932 Equitable Trust Co, N 
Ben So 160 Bhan. ap cccagaeee< capers pecs, 1896 100 &c 40n OM 6 J & JJan 1 1926 tot Nat Bk. Springf. FS 
ey ee = M (V 90. p 702) g call 106_.--CiCI| 1910 1,000; 1.326.000 56 iM & 8/Mari1 1930 N Y, Harris, Forbes &Co 
ouancr Oil 33 Cod Lat M 3ar gol phngetnn ony p &i._CeC.xxxc*| 1923 1,000 ,1:000.000 Geet g iA ool ah °23-Apr an i lin a eave th indi tagks Sia orb te inne 
her « vie stock $: i , ‘ 1.2: text — - 
Preferred (a & d) stock 6% cumulative $25,900,000 .__| .. 100! 18:000.000| 6 oF Aus S13 46 a 

Radio ‘Gen of Am—Oommon stock 7, ,500.000 shares no par- sees POO 2 F  acakabslntbbcuuclidadnediineli ate MATES BERETS Fak a 

alt Prot stock 7% Tae aatay bpd Common 813 600.000. 22272777 — senl iS SOO A ee ca Mar 31 °9%°3%|tankere Tr "Oo" N-Y" 
ailway > Sprin —Commo ; Woe + cnecsce ook ée<e | 500 ,0OU See text) Mar 31 °2: ankers oO, 
Preterred (a & d) $< cumulative $13,500,000_......... sew 100; 13,500,000 7 Q—M iMar 20 ‘23 1% do ao 





































BON DS.—tThe convertible debentures of 1922 were offered to stock 
holders of record June 15 1922 in the ratio of $100 of debentures for each 
four shares of stock held at $100 flat. They are convertible into stock at 
any time on the basis of 1.8 shares of stock (par $50) for each $100 of deben- 
tures. edeemable at ve and int. during first year and at 4% less for 
each succeeding year. . 114. p. 2587. 





REPORT.—For "ted je May 31 1922, in V. gree - 1835, showed: 
Years ended May 31— 1321-22. 926-21. 1919-20. 
Output of estates, bags..........--- 738.712 "563, 709 623.620 
Operating profits ......-.----------- $1,267.897 *$1,359.035 $8.900.648 
Interest on bonds and loans... ...-.. 285.729 5.355 490.007 
Depreciation on plant...-..-..-.-..-.-- 838.059 660.913 750.395 
General expenses, &., net__.....---- 2.379 Cr.26.436 178.773 
Est. U. 8. & Cuban inc. ki war prof. tax > aR Cee 853.019 

$135,729 *$2 068 867 $6,628,466 


Available profit for year.........-- 
* Loss 


Pres.. Edwin F. Atkins: Treas.. Robert W. Atkins: Sec.. John E. Thayer, 
Jr. Office, 10 Broad St., Boston, Mass.—(V. 116, p. 1541.) 


Pe, pr. CO. "at ee ae .—Incorp. in Ohio April 1914. 

S. £. 1463, 1849: V_ 100. 1746: V. 103, p. 2434, as the Oo 4 
ities 0.; name changed to resent title in June 1926. Owns the 
following subsidiary conipanies, the percentages representing the Pure Oi! 
Company's holdings: 99.77% of the Columbus Gas & Fuel Co., od 
of the Federal Gas & Fuel Co., 100% of the Springfield Gas Co., 99.61% 
of the Dayton Gas Co., 100% of the Mountain States Gas Co.; titers ae 

nies deliver natural gas to 115, consumers. 100% of the Pure Oil 

Line Co. (Ohio), 100% of the Pure Oil Pipe Line Co. (Pennsylvania), 
100% of the Prod th & Refiners Pipe Line Co., ty 2.300 miles of 
pipe pe line connected to 9,600 wells and operated,b y 89 pump stations. 
2.41% of the U. 8S. Pipe ine Co. 
ct. 1921 consolidated Moore Oil Refining Co. and the Pure Oi) Co. of 
Minnesota with its distributing division V. 113, p. 1779. 

A substantial interest in the Oklahoma Producing & Refini wag Se 
the Union des Petroles d’ pene was purchased in Jan. 1920 
er. in addition to its oll acre 

" 





. and 
tes letel ipped Wait 
a a completely equip refin- 
skogee, Okla . as well as p cb she casinghead sani ne plante and 
distributing stations in Chiehen. In March 1923 ares to acquire 
vue pt enspenee of stock additional shares of Okla. Prod. & Ref. Corp. 


Also AS. pte operates oll and gas properties as follows: Nearly a million 
acres of leaseholds and fee land in Ohio, WestVa., Ky., Ull., Kan., Okla., 
La., Tex., Ark. and New Mex., of which 85.000 acres are operated lease~ 
consisting of over 3.800 producing oil wells; 7 casinghead gasoline plants in 
Ohio, W. Va. and Okla.; a salt plant in W. Va., having a capacity of 1.000 
bbls. of salt per day: 7 refineries in Pa Ohio, W. Va., Minn. and Okla.. 
whose total refining capacity is 30. 000 bbls per day: 1.712 tank cars, of 
which 1.549 are owned and 163 pan nee: 80 distributing stations and 110 
drive-in stations in Vt.. Mass.. N. J.. Md.,N. Y.. Pa., W. Va., Ohio, 
Wis.. Minn. No. Dak., Idaho, Mont., wg and Saskatchewan. 

In Dec. 1920 formed a new subsidiary, the Purfina Co-Operating Co.., 
with headquarters in Antwerp. V. 111, p. 2332. 

-In Nov. 1921 purchased a stock interest in the Humphreys-Mexia aod 
Humphrevs Texas comnanies, the two ge ag heine merged under the 


name of Humphreys Oil Co. V. 114, p. 1295; V. 115, p. 2487. 
STOCK.—Commvon stockholders of record Feb. 15 1919 were given the 
right to subscribe at par fo $9.187.500 (25%) new common stock for the 


+ yg od oxPamiing ond extending the business, &c. See V. 108, p. 585. 
2 

The 4 RAB tl in Jan. 1920 voted to increase the auth. pref. stock from 
$10.000,000 to $90.009.000. Of this amount, $10,000,000 shall be desig- 
nated 6% pres. and set aside for the purpose of exchange, share for share, 
for the existing 5%% pref. stock. The remaining $70,000,000 may be 
issued in installments from time to time at div. rates not to exceed 8% and 
not less than5%. New pref. stock has equal voting power with com. stock 
and is pref. as to assets and divs. Divs. are cumulative and payable quar 
(Q.-J.). Redeemable, all or part, at pa and divs. 

On March 19 1920 an issue of $10.000.000 conv. 8% cum. pref. stock 
was auth. and offered to com. and pref. stockholders at par. Convertible 
into com. stock prior to i fo 1923 at the rate of two shares of com. (par 
$25) for one share of pref. ($100) 

Common stockholders of loans Mar. 21 1922 were offered the privilege 
- ote ty to a stock at par ($25) in amount equal to 25% of 

oldings 


Iv8s.— (m5 11918. 4. 3. s. "30.. S.Bi. BB. 320783 
Common casts - - stitial 1 564% 8% 19% 20 17 12 8 S See 
do ins 4 ea 44 ice 

Paid in 1923: qo 1. 2%: June Ee 2%. 

REPORT.—For year ending March 31 1923, in V. 116, p. 2266: 

Years End. Nar. 31— 192: 1922. 1921. 192 
Gross earnings. -- ------ $69,153, 736 $60,722,417 $72,977 460 $54, 304 091 
Operating income. ---- . $11,460,538 $8,943,127 $14,001,221 $13,964,295 

et income (after depr.). $8,047,199 $4, oe. 782 $8,636 050 $10. 448, rae 
Preferred divs. (cash) - $1,427,755 $1,291,180 $735 $509 
Common divs. (cash) - (8%) 9, 162,839 (8)4 O34 '941 (10) 4662, 300 (20)9 350 000 
Common divs. (stock)... -------- (5% )987 .875 (6)2.825.000 #$£=-—-_. _-.--- 





No ndksweeee $1,456 ,606 df$1 ,347,214 $412,928 $2,589.434 


Pres., Beman G. Dawes; V.-Ps., R. fi Melivain, W. E. Hutton, N. H. 
Weber, 'H.N. Cole, L. B. Hancock, C. C. Burr; Sec. & Treas., F. 8. Heath. 
Office, Columbus, Ohio.—(V. 116, p. 3566. ) 


(THE) ous OATS CO.—ORGANIZATION.—Incorp. in New Jer- 
ob gh « . Owns and operates plants for the production of cereal 
2 Jd Quaker oats, Puffed wheat, &c.) at Akron, 

Coat Rapids, la.; Memphis, Tenn.; .; Battle Creek, Mich ; ‘Tecumseh 
Mich.:; Peterborough, Ont.; Saskatoon, Sask.: and until the outbreak of the 
war, Hamburg. Germany. Some of these plants also produce commerical! 
mixed feed. Plants for the production of feed alone are operated at 
Memphis, Tenn., and Richford, Vt. Flour mills are owned and operated 
at Akron. Ohio: Cedar Rapids, lowa: Peterborough, Ont., and Saskatoon, 
Sask. Macaroni and spaghetti are manufactured at Tecumseh, Mich. 
elevators, veneer hoxboard 


In addition, owns and operates 59 count 
prant at Pekin, Ill. The com- 


plant ae: Foxworth, Miss., and a prpweene 
pany has 49 sales offices in the U. S. and Ca 


net ae pe. — Pref. stock has no coun wer idaoees as regards Increase 
unless dividends are 3 mon in arrears. V. 83 574. 

vte July eT the authorized issue of each claas of stock was increased 

5,000,000 to $25,000,000 and the outstanding common was increased 

pref from $10,536,700 to 


= #53 250.000 to $9,000,000 and the 

















































ne 000,000 by sale of new stock to poner, gad me te to reduce 
oating debt incurred in pars for additions. . 376. The out 
standing common a oS 256.000 00 through the payment 
of a 25% stock dividend , Sept 

DIVIDENDS (%) rr -n 1910- ol. 16. 1917. 1918. pose. 
On common (cash). 15 


9% 10 yriy 
In 1918, Jan.. 30; April ‘4 1918 to April 15 ‘1919 naid each quarter 3% 
ind 1% extra ‘Inty 1 919 ty Jan. 1991 naid 3%: no ortpr: Anvil 1991 1 
then none until July 1 1922, when 2% was paid; Oct. 1 1922, 2%; Jan. 15 
1923, 24%%; April 16 1923, 2 To ‘tm 16 1923. Gh: On Sept. 30 1920 
paid 25% in cxmm~n stock is 699. 799 
Also com. stock, 50% ($2,500, 000) i912 ani 10% ($750,060) in 1916. 
REPORT .—Report for cal. year 1922 showed: 
Calendar Gross De prec’ n, 


Year— Profit. Pref.Divs. Com.Divs. _ or or Def. 
EE 53. 222,274 $588. 995 $1,350,000 $731,250 —— 552, rr 
1921 _.._.. 3.284,945 652,229 1,089,000 506.250 += suril,046,466 
Sie def5.218. 974 605.951 1,080,000 1,147,500 def8,052,425 
a 3,733.729 1,053,835 751,251 1,177,500 sur751, 143 


OFFICERS.—Chairman, Henry P. Crowell; Pres., John Stuart; Treas., 
Robert Gor lon; Sac., W. L. Tem dJleton. Office, 1600 Railway Exchange, 
Chicago, Ill. —(V. 116, p. 2265. 

RADIO CORPORATION OF AMERICA.—Incorporated tn Oct. 1919. 
Has cont to use the patented radio, &c., devices helonging to the Gen- 
eral Klectric Co.: also acquired all the property of the Marconi Wireless 
Telegraph Co. of America (except its manu acturing pls plant which was sold 
to the General Electric Co.), its claims against a eng one 
‘laims against individuals on infringements aw Mg Vv. ae AB. 

The plan was ratified by the stockholders of the Marconi Wireloxs Lidinak 
Co of America on Nov. 20 1919 and the latter company was dissolved. 

The Corporation offers radio communication between the United States 
and France, England, Germany, Norway, Denmark, Sweden, Finland and 
Poland. as well as between San Francisco and Honolulu and Japan. Radio 
circuits to South American countries and other lands are being prepared, 
the camnanv anrourced in Tan. 1921. 

During 1922, in co-operation wi h he Wes inghouse Elec. & Mfg. Co., 
opera ed a broadcasting station, WJZ, at Newar , ani also author- 
ized the erection of broadcasting stations in New York and Washington, 
construction work on which is nearing completion. 

loco uwsteuct cade statiorat Warsaw. Vo itz. p. 1031. Minoritv interest 
acquired by United Fruit Co. V.112.p.1289. The new plant of the com- 
pany at Rocky Point, L. I., said to be the most si in the world, was 
opened for public use on Nov. 5 1921. V. 113. 2NR7 = 259°5. 

In Sept. 1922 entered into an agreement with the Postal Telegraph Cable 
Co. for use of the latter's iand line system all over the cheesy States v. - 
rollection and Convery of trans-Atlantic radio messages. 7 12, ap 1s 

Interest in Pederal Telegraph (Cn. of Delaware. V 1. 

Announced in Aug. 1921 that the co peer had aneuiees tre of al 
=e, ot 1162, of the International Radio & Telegraph Co. V.1 


13, 
sf sin 'K.—Authorized issues, ig 
7.500.000 shares of common stock with no par value: (b) $2 
pref , par $5. Callable at $5 50 and cumulative after fiscal year eins 
1423. General Electric Co. acquired 2,000 090 shares of common and 
£475 2790 nref while £19 000.000 pref. and 2.0910 shaves of common 
were offered for Marconi property. V. 110, p. 173, 367, 1532. 
REPORT.—For caleniar yeais: 


both with the same Hark Be eo 





Earnings—Calendar Years— 922. 1921. 
G oss income from operations--.--.-.-..--------- $14'83).856 $4,160,844 
Deduct—Gen. oper. & admin. exp., deprec. and cost 
REIL ASAE IITA, 1 SAL cae aee adie 12,126,465 3,762.231 
$2, 704. 392 $398 613 
Other income. ----- AN ee Ae eA mS Rn a 270, 187 28,187 








ee Oe Ee... nit nnanatiindimiin dacuintn x$2,974. 580 $423,800 

x Applieias follows: (1) Reserve for amortization of patents, $2,480), 576; 

(2) reserve for Federal income tax, $270,000; (3) proportion of organization 
expense written off, $224,004. 

Jame: G. Harbord; 


























OFFICERS. —Chairman, Owen D. Young; Pre3., 
V.-P. & Gen. Mer... David ‘Sarnoff; Sec., John W. Elwood: Treas., Geo. 8 
De Sousa.—(V. 116, p. 1541. 


RAILWAY STEEL-sPRING CO.—Incorp. in New Jersey on Feb. 25 
1902 as a consolidation (V. 74, p. 382, 482); enlarged by subsequent ac at 
V. 66. 185: V. 72. p. 444: V. 74. p. 1041. 1200, V. 75 p ; 

. 942, 734. otal KEL E steel spring plant< 155.900 tons: steel- tired 
e heel ‘plants, 69.500 wheels; .tire pent. 150.000 tons. The company’s 
works are located at Latrobe, Pa.; Chicago Heights, Ill: Pittsburgh, Pa.; 
East St. Louis, Ill.; Phila., Pa.; Detroit, Mich. The subsidiary Canadian 
Steel-Tire & Wheel Cov, Ltd. has a plant at Montreal. 

DIVIDENDS ou ns yuar., paid Juue LvUZ bo Mar. 1923, incl. 
Common, 2% 1904; 1905 to thot “4% yearly; 1908, 3%: 1913, 2%; 1914-15. 


none. Dec. 1916 to Sept. 1918, 5% year y (1K % Q.-M.); Dec. 1918 to 
Mar 1973 paid 2% quar 
REPORT.—For 1922, in V. 116, p. 930, showed: __ 

Culendar Net. after Tazes, Pref. Dios. Com. Divs. Surplus or 
Yeur— Deovnrecr , &c. &C. (7%). aid. eficit. 
hae eat $2. 327, mom giao aan $945,000 $1,089,000 sur.$302,294 
| Pee & KH Tae eer 945,000 1,USU,UUU ucl.475,304 
| EERE 7” 435" 350 i. 000,000 945,000 080 000 sur.1,410,350 
[ele sccasee Se 200.000 915,000 1.080.000 sur.1,169, oe 

Pres., F. F. Fitzpatrick; Vy -Pres., A. 38. Heury, v. 4, Kouley and K. 


Cormick: Sec.. Parker; Treas., H. 8. Banghart. Office, 30 } 


.N. Y¥.—(V 116, p 930.) 
“ease MINES, LTD.—A holding Sompany. incorp. in the Transvaal. 
Union of South Africa. Owns shares in a arge number of companies own- 
ing and operating gold mines in the Witwatersrand District of the Transvaal. 
CAP. STOCK.—Auth., £550,000; issued, £531,.498.15s; par value, 5 


shillings 
AMERICAN SHARES.—Pursuant to a deposit agreement made o> 
tween Bernhard, Scholle & Co., N. Y., the Bankers Trust Co., N. Y., 
depositary, and the registered holders of certificates, 150, 000 ordinary 
shares have been delivered to the agency of the Bye 9 y in London, ie 
against which the Bankers Trust Co., : ssued certificates fo for 
000 ‘American Shares,"’ each A merican Share’ representing 
ehages HF .~ par value ro 5 nliioe ea " American - yl “may 
exchang or ordinary shares on the foregoing basis. posit Agree 
ment may be terminated at any time on approval of 75% oe in ‘teterent of the 
holders of certificates. 
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Date | 
| Bonds 


MISCELLANEOUS COMPANIES. 
[For abbreviations, &c., see notes on page 6.] 


Par 
Value 


Places Where Interest and 


Amount | Last Dividend 
Oulstanding and Maturity 





Consolidated Copver Co—COapital stock $16.000.000. 
Re eis ae renee, & Co—Common stock auth 125,000 shares-- 
eR stock cumulative onere Ty 

Gaconl cook stock cumulative authori 
Regin Qn eka ter—Common stock $10,000,000 
ef (a & d) stock cum $4, 
(a & d) Ser “S”’ (special) ‘stock cum call 110 
Second ret (a & a stock 8% cum $6,000,000 auth-_-. 
eines ll giao. 
epiogie oN ‘we au 
splozle Ste hern RR stock authorized $500,000 
Morris Bonar oR first mtge auth $300,000 
Ze Dice Iron & Steel—Common stock $30,000,000_. 
Pret 7 %  & & oem ty rade 850) $25,000,000. - See age 
Ref & gen 7 s 5 Ser A red (text) aan “USM. weaxce&r® 
Potter Ore firs 
Bessemer Conl 


None 


None 
l 
100 
nn 
BMW) &c 
None 
00) 


as | Fevalle 
| 
| 








Dee 31 °20 25c. 


Check from Co’s office 
do do 
do do 
do ao 
Bk-Col Tr Co, N Y 


"23 5% 
211 “400 See text See sexe nay 1 °23 514 
April 1921 2% 

& “J Jan 1 '24 to 26 





saat 





M & 5 Sept 1 1925 | 
nae ban 2 1921 1%) 


= 1040 
& J ‘Jan 1 1953 
x Dibec 1 t43) 


Jan 1°24 to '28) 


‘Cent Union Tr Co, "'N « 
|New York 
Hanover Nat Bank, N 3 





DIVS.—An interim div. of 85% was paid in Feb. 1921. making a total of 
145% paid during the fiscal year. against 100% in 1919- 20. In Feb. 1922 
ane 35 7% and in Au 1922 paid 20%. In Feb. 1923 paid 80%. On 

American’”’ shares pa d $2 06 on Feb. 25 1921; 80 cents on Aug. 24 1921; 
Oe con an on Feb. 28 1922, and 55 cents on Aug. '24 1922. On Feb. 26 1923 
paid 


REPORT .—For 1922, in V. 116, p. 2266. 


Office, Johannesburg, South Africa. London office, 1, London 
Buildings, London, E. C.—(V. 116, p. 2266.) 


RAY CONSOLIDATED COPPER CO.—ORGANIZATION .—Incorp. 
in Maine in May 1907. Land holdings consist of 6,428 acres with full title 
and half interest in 49 acres, segregated as follows: 2,057 acres and 
interest in 49 acres of mineral land at Ray, 4,244 acres used for -milling 
and smelting purposes at Hayden, 127 acres used for railroad yards, &c., 
at Ray Junction. Owns $1,785,100 capital stock (total outstanding) of 
ay © a Valley RR. Minerals Separation Co. suit settled. V. 114, 
p. 212 


REPORT .—For 1922, 


Copper produced (lbs.)_ ‘ 

Total oper. revenues . 

Balance for dividends. . te loss227 ,735 911,675 

Depreciation, & : : 

Divs.& capital distrib” n_ 1,577,179 
Rate of dividends - - - - (10%) 


Note.—The mine was shut down April 8 1921 but reopened April 1 1922. 
DIVIDENDS— 1914. 1915. 1916. wt 1918. nDyS. 1920 °21-22. 
er cent 27% 32 10 None 


Pres., Sherwood Aldrich: V.-P. & Man. De. D. ©. Pe . v. -P., Chas 
see Coa Sec. & Treas., E. P. Shove. Office, 25 Broad St., N. Y rat, 116, 


Wail 


in V. a6. p. 1771, showed: 
192; 21. 192 


19 : 
10,110,131 47,062,030 
$1,337,570 $8,254,022 


185. The REIS & CO.—ORGANIZATION.—Incorp. in N. Y. May 13 
he am mg A peesaces and distributes throughout the world men’s 
ear, pe ie d kindred lines, the products being under the 
eee bow 4 other well-known brands and in tories 
is the sole Sate an agent for ““B.V.D."’ and “Glastenbury"’ 

CAPITAL STOCK.—7% cumulative first pref., auth. ond outstanding. 
$2,250,000; par $100. $7 cumulative 2d pref., auth. and reer aay | nf : 
shares of no par value; common, auth., 125, 000 shares; outstanding, 1 

hares of no par value. 


DIVIDENDS.—The directors in March 1921 deferred ae an indefinite 
posted action on the quarterly dividends on the Ist & 2d pref. stocks. The 
. had been paying ivs. at rate of 1%% and $1 75 per uarterly on 
ist Pref. ($100 par) and 2d Pref. (no par) stock aeos Dec. c. 34 1919. 
REPORT .—For cal. year 1922, in V. 116, p. 730 and 833, showed: Net 
rofit from operations, rg lf 838; interest paid, $37 ,199; Federal tax reserve, 


13,930; bal., sur., $286, 
Leslie R. Reis. Office, 


sold 


es. & Sec., Arthur KA ~ V.-P. & Treas., 
889 Broadway, N. Y.—(V. 116. p. 1659.) 


OR Pg) tah } Bg dd CO. —Organized in 1893 in N. z- as 
on T nco ted i 909. . 88 


752, 1 ent V 89.1 D. " 925. 
Ak ing Mac ckoff, senpeee eS 
ane ° 866. v.78 Boi or 1812. eriver com 
es. 
athan Mire ” abt > 


866; V 
Re at Flushing early in 1920. ulred the W Co. in 
Aug. 1920. V.111, p. 500. — 


LATE DIVS./[{ '02-’ oy "08-12. '13. °14. 
First pref. %-.-..;{ 7 yrly. 7 yrly. 7 7 
Second pref.,%.| 8 yrly. S yrly. 8 8 
Common, %-.-..| 6 yrly. ea 


The pref. divs. due to be paid July 1 1921 were deferred. On Dee. 15 
1922 paid 3%% on ist pref.; on Mar. 5 1923 paid 344%, amd on May 1 
1923 paid 574 Zo, lea ea accumulations of 1%%. 

The accumulated divi mands XK Oct. 1 1918, arnounting to 28% on lst 

ref., were paid, half in half in Liberty bonds: the div. of 32% on 

2d ee. was paid “(during 191 1919) 6% in cash, 6% in Liberty bo , and 
20% in first pref. Series obtained by buying $1,000,000 6% bonds 
and converting the saute nto stock which was then distributed as a dividend 
V. 108. p. 177. 1065, 

STOCK —tThe ~ le mn ‘voting trust 
renewed. V. 111, p. 2332. 
the privileges of the other Ist 
and divs. V. 107, p. 1927. 1 


"15-18. 1919. °20. °21. ’22. °23. 
See 7 {See 7 3% 3% See 
text 6 cont »: @* os eee 
None 0| 


ired Dec. 31 192 
The Sg “ge (i. @., ‘‘s » one wpe 28 


, Dut 1s siubject to call t 
wOne’ i750. 2 j at any time at 110 


BONDS.—The 2 more (ee ag GEE 
me initial issue e he By ‘O17 


mature $550, 000 Jan 
1926, both ble at 102, but convertible at opt 
after Jan. 1 th ind." callable at 10: " conv. stock at Sar. gq: hy oie 


REPORT.—For 1922, in V. 116, 2: 1190 and 1757, showed: 
nt.(Net). Pref .Divs. 


Year— Net Earns. Int otal Sur. 
1922-.-_--$1, 550 888 $124,412 $384, 615 $182, 44} 1, $999.41 419 $4 702,870 
19 3,843,450 


1 999-320 196 $2 $31,596 401 221 182 
1919.--- 3,327,457 116.549 300,200 2,452'063 g14.377 6.854.817 


* After deducting $3,165,714 or reduction of inventories, fo, 
Pres., B. L. Winchell: Sec., old E. Smith; Treas., E. J. Saxer, 374 
Broadway, N.Y. Office, 374 eeadear, N. Y.—(V. 116, p. 1757.) 


EPLOGLE STEEL CO.—ORGANIZATION .—Incorp. 
pa ware Oct. 30 90 101 9asah company. = ence Same of 


tion 
bonds of Wharton Co. The latter 
1922, all of the outstanding bonds of $3 “000,000 having been 


owns in fee about 5 ,000 acres of iron ore land near Wharton, 
Hibernia, and Mine ill, and in Morris County, which ts in North- 
ern New Jersey. contain 29 » two of which are in 


ea Ween 
— tat , N. J., was completed early in 1922. V.114,p.530. 





The company announced in April 1922 that it had acquired the property 
the Empire Steel & Iron Co. Compare V. 114, p. 1661, 1773, 1898, D128, 


oun ew yen .-—Authorized 500,000 shares; outstanding, 375,000 
of no par va 

8 tockcinoiders of po ooo April 24 1922 subscribed to 125,000 shares of stock 
at $30 per share to the extent of 50% of holdings. V. 114, p. 1773. 


BON D8.—The company itself has no funded debt. 

Through ownership of the entire $500,000 capital stock, controls the 
Wharton & Northern RR. Co. The latter company has outstanding the 
following indebtedness: $300,000 Morris County RR. 6% bonds due 
Sept. 1 1925 (all owned by Wharton Steel Co.). 

_— ted at 100.000,000 tons of high-grade ore. V. 109. 
Dp. ‘ 


REPORT .—For 1922 showed: 
Calendar Years— 

x Net earnings 

Depreciation, interest, 

Inventory adjustment 

See GR Sada dboncdoct : 


1921. 
$85 029 
248,797 
709,450 

354 


1920. 
z$774,036 
477 ,828 


y190,534 293,195 


Balamce, deficit.._...--- Salatads _.. $442,320 $873 .572 sur$3 013 


x Net. earnings after deducting all expenses incident to operations, in- 
cluding ordinary repairs and maintenance and expenses. y Includes $141, - 
590 loss on Wharton Steel Co. operations —, to date of liquidation 
March 1 1922. z Includes other income of $584,062. 


OFFICERS.—Chairman, J. ngouere Replogle; en, Leonard Peckitt; 
V.- Cc. M. MacNeill and L. Ross; Sec. & Se Re 2 ell: 
Treas.. J. 8S. Stillman; Asst. ay & Asst. Treas., E. “F. Ni: kerson. 


Main office, Wharton, N. J.—(V. 116, p. 1286.) 


og APPL IRON & STEEL CO.—ORGANIZATION .—Incorp. in 
J. May 3 18 consolidate 29 plants making bar and forge iron. 
a the tate of the organization, the property has been completely re- 
organized and the character of the business changed to the production of 
steel, now operating 11 blast furnaces. Bessemer steel pian, open-hearth 
steel works, tube works, &c., mining properties in Mesa Marquette and 
Menominee, extensive iron and coal ‘ands in Alabama, &c., b -product coke 
plant, ¥ oungstown, coke Rad ag at By and Acheson. artin and Bo- 
wood, Pa., and T Acquired the pro 
“ o Rs] Coal 7 “Coke Oo. and the See ond & sae ee 


Shafte and N * 256 
T0.p208: V. 71. p. 484;°V 77.1 re 1486, 1702; V- 81.B 
1562: . 


hy 
42: Ve 87. = 1303 n Jan. ? 
an Dome  @ a WF pa ased some 4,000 aaree, of — Aya 
On aaeepeny and Butler counties, Pa. 
n 





Export combine, V ng G . 2482. 
ay, RS iets took over the property of mer De Forest Sheet Plate 
has 10 sheet mills near Niles, O. V. 108, p. 1614, 1941: V.110. 


ag mg 

a Nov. 1906 oe apes © Iron & Steel and Tenn. Coal & Iron jointly ot 
anteed $700,000 5% bonds of Potter Ore Co. ($73,500 outstanding 
31 1922). V. 83, p. 973, "1417. 


STOC K.—26,480 shares of unissued common stock were offered to 
holders of record Dec. 26 1919, at par to the extent rar | 10% of beth mend 
Vv. 109, p. 2177, 2270. 


LATE DIVS.— "13. °14. 


"15. °16. °17. "18. °19. "20. "21. °22. °23- 
On preferred. MY 7 


l 
1% 7 7 7 7 7 7 1% See 
On accumulations 1 


48 4 p ~ pee aie: aoa ee 
On common 6 6 ae r 
No divs. have been paid on common since May 2 1921, when 1 Ww 
paid. On pref. no payments were made from Apr. 1922 to Jan. 1923, both 
inclusive; payments were resumed on April 2 1923, when 1%% was paid. 
On July 2 1923 paid 1%% quar. and 2% on account of accumulations, 
leaving 5% still arrears. 


BON DS.—The 58 of 1910, now a first lien on the entire 
sinking fund (minimum 


Vv ed 
of which $8,397,000 pur- 

chased for sinking fund). 1,000 of the $25,000,000 
auth. are neerees ed for issue for acquisit + "and weteermsense under re- 
strictions. 2 451, 703, 854, “— - 92, p. 1182; V.93, p. 516: 

V. 95. p. 629: S03: 100. D. 1353, 144 

Vitne ref. & gen. mtge. Series A Le. are redeemable as a whole only 
(except for sinking fund) at 105 and interest on any interest date on or 
before Jan. 1 1933: at 104 thereafter and on or before Jan. 1 1938: at 103 
thereafter and on or before Jan. 1 1943; at 102 thereafter and on or before 
Jan. 1 1948; at , 101 thereafter and on or before July 11952. For security, 

fund, &c. _compere Ns V. 116. p. 421. 

In 1917 $1,000,000 d bonds were assumed 
the Bessemer Coal & e Co.'s pro 
having a capacity of 600 000 tons re ($600 ,000 of these bonds 
outstanding Dec. 31 1922. ) 


REPORT.—For 1922, in V. 116, p. 611 and 628, showed: 
9 1921. 0. 


1919. 
Unfilled orders Dec. 31 (tons) 219, 948 91,570 198,678 486 379 
Gross b $39, 123,708 $20,756,749 $76, 349 219 $45,872,344 
Gross orofite. 20 ,862 685,010 14,174,163 5,031,837 


Expenses, idle plants- - - 
1.225.183 3,665,590 4,006,839 
806 ,974 


Depreciation ; ° ° 
Int. om bonds and notes- 877 ,367 737 ,967 
1,812,835 


Excess profits, taxes, &c. 

Loss on Liberty bd. sales 

Preferred dividends -- - 1,750,000 ‘ ,000 

Common dividends 450,000 1,800 ,000 1,632,687 
Belance, | $418, Ah a + Ie 865,242 *$4.066 peseeel 241 400 
* From ea deducted $505, 3 balance of additional assessmen 

of Federal samen for 1917. 
For 3 mos. ending Mar. 31 1923, in V. Paty "ade. 1771, showed: Net earn- 


$2,234, O88; deprec. & renewals, exhaustion of minerals, 
th 2. 261; interest » $247,559; a" divs., $437,500 , sur., 


OFFICERS —Chairman, | “al: BEE 
V.-Pres., H. L. Rownd and va Me: H 
Sec., Richard Jones tia 17 1) Baers Kc; reas 


Ohio.—(V. 116, p. 22 


yearly. 


1,842,125 
733,403 
315,112 
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INDUSTRIAL STOCKS AND BONDS 
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Date 
Bonds 


MISCELLANEOUS COMPANIES. Par 
abbreviations 


{For . &c., see notes on page 6.] 


Value 





Places Where Interest and 


Amount When | Last Dividend 
Outstanding Payable | and Maturity | Dividends are Payable 








id Co—Common stock 200,000 shares auth_} --.-- None!146,.600 sh.j..------ diakd sie a Cit 6b Sood hii a Kaien dakkee 
“Pref A Fe Oe ee 7 on ma nod 108 $2,000,000 auth..-2| 222, $100| $440,000| 7 eal Ghee SOO, Siete i. oc. esaee cece 
Prof B a & d) stock 7% cum red 100 $2,000,000 auth._-_| —__- 100! 360/000|_ 7 nd Ae SOUR ce le a ce 
"Biase #8 Conta J) Tobacco Vy) om stock $10,000,000___.. indnants R .. y 9,000 See text| W—J /Apr 2 1923 3% Ohecks mailed 
Beco ceceecesoe eee ee =eace GE gg 6 06 6 0 O18 0960402 of ee OOnse nes 6 5456 Oh Hew Oe OOSSOSSO 66 O6DS 
ew Olass B common stock $70,000,000 auth..........-.-. node 25| 70,000,000|See text J Apr 2 1923 3% Ohecks mailed 
p bref stock 7 eum $50,000,000 MiGiih natewusecs ete 1 000,000 7 3 |Apr 219231%| ao 
oya tc a ip ARE (oo ES Se 
Safety Car Heating & fdahting oS OO $10,000,000 _....-- wii 100 862 6 Q—J jiApr 2 "23 1%| 3y check 
se Joseph Lead Co—Stock $20,.000,000_.......--....-.--.-- maitsd 10) 15,494,126|See textiQ-M 20/June20 23 50c.| .------------------ ae 
St Louis een a3 & Pac Co—Common stock $10,000,000) .... 100} ,000, See text | Q—M /|Mar 3l "23 1 % Metropolitan Tr Oo, N Y 
Pref 1 aay + epee ss dacinstiniititvandhmtnidiimntaalininad Se See ee ,000, 5 Q—M jiMar 31 ’23 1|Bankers Trust Oo, N ¥ 
lst arene | g  aekene ARMED ER MB GSE: Mp.xc*&r*| 1905 {1.000 &c| 4.152.000 5a iJ & JidJuly 1 1955 *-do do 


























REYNOLDS SPRING CO.—Incorp. under laws of Delaware on July 1 
1919 as Jackson Cushion Spring Co.; name changed to present title on 
July 30 1920. Manufactures cushion springs for automobiles, furniture 
strips, loose springs and hair edge-roll for upholstery purposes and seat and 
berth constructions. as well as loose springs for sleeping cars, &c.; also 
manufactures radio equipment. Has 2 plants located at ackson, Mich. 


STOCK.—Pref. and common stock have equal voting power. 


DIVIDENDS.—On pref. A & B stock, infullto date. On common stock 
paid 50c. per share on Mar. 31 and June 30 1920; none since. 





REPORT .—For 1922, in V. 116, p. 306 and 42], showed: 

Years ended Dec. 31— 922. 1921. 1920. 1919. 
Net earnings..._.._.._...__._.... $334,553 $138,058 $104, 293 $85,916 
Depreciation . Cath tsthela 43.628 41,171 30'°.753 16,809 
Federal taxes. ___- | ; 33,500 7,590 8, 754 sn tele 

Net income. $257 425 $89 297 $64,786 $69,107 


(For 3 months ending March 31 1923 in V. 116, p. 1906.) 


OFFICERS.—Pres., Wiley R. Reynolds; Treas., Harold D. Kesselring; 
Sec., Holland M. Cowen. ‘Office, Bridge and South Water Sts., Jack- 
son, Mich.—(V. 116, p. 1906.) 


REYNOLDS (R. pt. TOBACCO CO.—ORGANIZATION, &c.—In.- 
ated in New Jersey Apr. 3 1899. Manufactures plug, twist and 
sobancee and arettes. Manufacturing planta at W -Salem. 
ersey City, N.J., Richmond, Va., and ville, Ky.: ~ ' tobacco 
and re-orderin ering D plants at Danville, South Boston. Martinsville . Mt. 
Airy, Reidsville, Rocky Mount, Henderson, Wilson, Be» Ges "hs ngton, 
Maysville and Springfield, Ky.. 

STOCK .—As of Dec. 31 1922: Common, auth. and outstanding, 400,000 
shares, par value $25; Class B common, auth. 100.000 shares. par $100. 
none outstanding; new Class B, auth. and outstanding, 2,800,000 shares, 
par value $25. Preferred auth., 500,000 shares, par value $100; out- 
standing, 200,000 shares; unissued, 300,000 shares. 

1919. 2%. "21-23. 
10 See 


COM. DIVS.— 1913. 1914. "15. "16. ‘17. ‘18. 2 
text 


Gecccee 12 12 12 12 132 12 
Extra %...-...- 0 4 10 iil 16 2 text 
Aug. 16 1920 paid 200% stock dividend on common and Chass B common. 
Apr. 1 1922 to Apr. 2 1923 paid each quar. 75c. (3%) per share on common 
and new Class B common stock. On Dec. 2 1922 paid on common stocks 
33 1-3%, payable in New Class B Common stock. 


REPORT .—For calendar year 1922, in V. 116, p. 292, showed: 
22. Re . 
/ 


Calendar Years— 
x Net profit.____. _$20 479.234 $16,258,323 $10,691 293 $11,272,753 
9,200 ,000 6.200.000 5,000 ,0O0 3,100,000 


sar 


Dividends. 
x After deducting all charges. expenses of management, preyenens for 
maximum pegs! taxes, allowances, depreciation, advertisi ng, 
Pres., W. N. Reynolds; V.-P., Bowman Gray, T. H. Kirk and Rictes A. 
ae A Sec. M. ‘E. Motsin er; Treas., R. D.Shore. Office, Winston-Salem, 
N. C.—(V. 116, p. 1541. 


OYAL DUTCH CO.—ORGANIZATION .—Inco 


The Hague, 
Holland, in 1890, with a capital of 1,300,000 Sleek me G 
i 


Through 





600). 
ite subsidiaries it is now the largest internationa lucer and distributor 
of mineral ~ and its by- roducts of Euro 107, p. 2243. Started 
2. . ] rs) Dutch East mE After 1900 developed 
a A catered 2 A. international field and in conjunction with 

the . bell” pH. pene Co. of London (which see) and the de 
Rothschild (Paris) group. pune the ah gh Petroleum Co. as a distribut- 
ing concern. t — absorbed other oil producing 

enterprises in Du es and amalgamate its intereste with those 
of the “Shell, ae combined assete of turned goer to two new 
companies, viz., the “‘Bataafsche Petroleum . and the Anglo-Saxon 
Petroleum “*Royal Dutch” holds 60% in bong A owe, concerns see 
“Shell”’ 40%); ‘also no 125% vor the outstanding - A * shares. 
two interests so ed have 1-5 then soeubed @ tae or the. United 
intereste in apertant oil fields in Ruma Russia, Egypt, the Uni 
States (Oklahoma and California), Panama, "Venezuela and Me 

List of subsidiaries was a utliahed in V. 113, p. 2511. 

AMERIOAN INTERESTS.—The combination owns a predominating 
eceeees Se Sass Co. Sais V. 109, p. 377. Also owns $2,247,- 


000 Ordinary shares and $840,000 Preference shares of the megene TE Petroleum 
OED. of Virginia and $179, 760 : ney shares of the Ozark Pipe 

The “Roxana” owns fields in the well-known oil districts of 
Healdton and 


refinery. In Mexico the valuable 
perty. control the Mexican Eagle Oil Co., Ltd. as —~¥ established 
oon facilities and a of ex epwenesy gree Kj in 
est Indies, in the immediate o... of ios Peme 


Ouracao, 
In Nov. 1921, a plan was formulated for the merger of tl "yy compan 
‘American interests’ with the Union Oil Co. of Dela for details of w A. 
see statement of Union Oil Co. of Dela. below. See also Shell Union Oil 


low. 

SHARES ~The com. shares have a value of F1.1 (say $402) 
each, but the company issues su erat 100 (say $40 20) cach . For 
trading uspoces mere tch shares Florin par ue were 
with 4 a 4t-yt «4 Siids wuss three 
certificates — Fe a ae gives a le ae par value of 
$13.40 to eacn “‘American certificate 

In U. 8. Gold-—— 


or oF rane Ouistanding. Ould Outstanding. Authorized. 
theses 


ail 









pesoeuce 213,818,000 570,000,000 85 987,500 229,140,000 
shares __.. ,000 ,000 603, 


ae 
prior shares. 28,500,000 28,500,000 11,457.000 11,457,000 











The authorized yy stock was increased in June 1919 from 230,000 
000 460,000) to 370,000,000 guilders ($148,740,000 dee 
ers of ordinary shares o record July 7th were given the t to 
Dag Dine Stamey Sek Se Demons ee @ share for four 
. V. 108, dp. 2636. In June 1916 the shareholders were 
to at par (equal to a bonus of a t 120%) for one new 
each three old shares. In June 1920 stockholders received the 
stock for each 





DIVIDERDS .—In addition to the cash dividends the company in 1907 
distributed | lus by a stock bonus of 200%. 1918 a 50% 
stock dividend. e cash dividen ) is as follows: 

‘04. 05. 06. ‘07. °'08-10. ‘11. 12. "13. °14-16. °17. °18. "19. "20 °21. °22. 
65 50 *73 27% 28 yrily. 19 41 48 49 yrly. 38 248 40 45 31 
* Plus 200% stock dividend. 
z Plus 50% stock dividend. 
V.115, p. 


Peed in 1923: Jan. 1, 10% (interim dividend). 
ot ORT .—For calendar year 1921, in V. 115, p. 304, 865. thes ‘116 "p. 


SAFETY CAR HEATING . LIGHTING CO. —ORGANIZATION. — 
Incorporated in 1887 in New . ning A Manufactures ‘* Pintsch"’ light appa- 
ratus. Electric lighting systems installed on over 80 railroads in U. 8. 
and Canada. Plant at New Haven, Conn. 

LATE DIVIDENDS | "10. ‘at 4 "14-17. Jan. 1918 to Apr. 1923. 

neciepihannewe tines, ll 9 .-8 p. a. 6 Byrly. (14% quar.) 
In July 1907 a 100% stock dividend wee paid. 


REPORT .—For 1922, in V. 116, p. 1286 benny 1660, a the 





Calendar Years— 921 1920. 
a te ii a ol gS be $1,579 388 $1,349,392 $1,453 “488 
ig ieee tenis Rt 642,345 631,753 390 ;769 
Rec alta a IRR ELN a i RRR ey 200, 
a 8 ee 591,720 591,720 591.720 

NE le UE a AREER ey Neonat aie a $207,123 $126,519 $270.999 


DIREOTORS.—W. L. 
Austin; F. F. Fitzpatrick, Alex. C. 
R. Parmly, J. P. Soper, C. R. Ellicott, G. D. Po 


Conwell (Pres.), Rooert Barbour, Chellis A. 
Soper, E. M. Buikley, E. LeB. Gardner. 
e, Samuel G. Allen and 


J. A. Dixon. Sec. & Treas. is C. W. Walton. ew York office, 2 Rector 
St.—(V. 116, p. 1660.) 
ST. JOSEPH LEAD CO.—ORGANIZATION. j jnineral rig 

March 24 1864; charter now al. Owns (a) minera a ej 18 18 
acres of lead-bearing lands in Plat River—Leadwood and D 

Mo. ga modern smelter at Herculaneum, Jefferson pe A ng capacity 

tons of ig | —— yearly; (c) My pee Pare tire capital stock 

River & & Bouse d) control of 14-mile interurban ‘seuuie 


(Vv. Ry ot 
Siiscourt ‘Supreme Court on June 19 1020 halted the efforts of the — 
company to take over the property of the Doe Run Lead Co. (controlled 
through ownership of 96. 43% of stock). V. 110, ». 
CAPITAL STOOCK.—$20,000,000 auth., Be. pan 
ing. Listed on N. Y. Stock Exchange in ori agi 
- 108, p. 1831; V. a p. 1095.) 


line, 
The 


15,494,126 outstand- 
(see full statement, 


nnual Dividend Record Since 1891. 
93. ‘94 N05 - "13. °14. "15. °16. °17. "18. °19. "20. "B31. °22. 
Cash (% - -- 8 5% 6 56 2% 6 10 25 20 11 20 10 12% 


‘Sala in 1923: ; March 20, 2%% ‘quar. “and 2% % extra; June 20, 2%% 


quar. and 24% extr 
BONDS.—Miss. eevee & Bonne Terre Ry. ,500,000 Ist M. 5s, due 


1931: to Dec. 31 1922, $1,140.000 held | ‘ink fund trustees and in 


qreasury. See ‘Rai ilroads”* on a Pp 

REPORT.—For 1922, in V. 116, p. 1190, a showed: 

Calendar Years— 1922 1920. 1919. 
IS thc oe n'n we as be 972, 333 $1 06.3 3 $4,813,512 $2,295,256 
Depletion, &c.....-.-.-- »304 1,281, 35h 1,202,086 1,116,816 
Federal taxes.......-.-- ‘000 4,453 , 117,844 
rs a ‘894 1,784,442 2,889,436 1,550,478 
Miscellaneous charges. - A | tate) oii ee) a 





Balance, sur. or def_sur$1,212,431df$2,193,906 sur$121,990 def$48y,882 
OFFICERS. mh & Treas., Clinton H. rane: V.-Pres. & | M 

‘Leonidas H. Besson. N. Y. 60 Wall 

= iguts ame and 


Irwin H. Cornell; V.-P. & Sec., 
ep 
west and 


st.—(V. 116, p. 1190.) 
T. LOUIS ROCKY ROUNTAIN & PA 
wnenen of 
M. _ Brilliant Vs Van Houten, 
in aes of about 10.000 tons 


in fee 206, 75 
southwest of ato, Oolfax cg a 
er coke ovens of 350,000 tons 


| Sepa Gardiner. Sugarive and 







ily; has at Gardiner — 


securities of the 8t. St. Louis Mountain 
~ ie’Aoril 1915 by the Atchison Topeka & 


,000 cash ‘ 
cd ori pp kT pT 

ac or ucing by amoun 

has been made by this company 

no bonds shall be issuable except not to exceed $1, 009 
(all heid in treasury. V. 105, p. 1536) to develop and improve the coa 
property ond taeeete the sinking fund to 3c. per to ton of coal mined yearly. 

‘ 7, D- wth 445, 803, 1824; V. 100, p. 1169, 1593, 1753; V. 105, > 1536, 





STOCK.—Pref. (as to and divs.), 5% non-cum., 
$1.000.000; Spe manta eR ers owning 60% the com- 
av yotlng trast for five years trom Dec. 15 1921 
with > oprmeer. Ei J. van uten, Officer 
ee ; ‘and _ pee ween and Metropolitan ary Oo., 
. Y., depositary an ap pow or tes ankers 
Trust Co., N. Y. rar. - 105, p. 2370; V. 95, p. 1332. 


DIVIDENDS. ~on Bet. te 


49a quar.). Mae 
an. ° Suty, 10 “c "Nove 


Tr Doe | O18 i 3 
quar. 1% extra paid paid 2: gust 


REPORT.—For 1922 showed: 
Dec. Gr 


73 oo Mag. 5 D 
16 18: 3: eb. 15 Tee edt 
++y & Oct. 


Bed i 
an. to . 1918, 


Rr 101 ky Mar. 31 1923, 1% quar; 





31. Oss Net (after one fntorest, Dios. ° 
Year— cornengs. Tazes). Dent soe Paid. Sur ay A 
1922 ._..$3,896,958 $1,138,118 rr 555.105 395 $4 $450,000 sur. 8 
eR 3,595,330 742, 15.626 639,121 50 O08 def I 
13% anapanal pie tt 1 aS: a8 ora 654.612 ‘oO -_ 4 : 
Van Houten: Treas., H. Officer 


=. Springer ion va kek A. 
Office, ‘Raton New Mex.—(v. Tie. p. 177 
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MISCELLANEOUS COMPANIES. 
{For abbreviations, &c., sec notes on page 6.] 


Date Par 


Bonds 


Value 


When 
Payable 


Last Dtetdend 
and Maturtty 


Places Where Interest ané 


Amount 
Outstanding Dtetdends are Payabie 





1917 
1921 


San lia Su Cor m sock, 105,000 she 8 gute hin 
Broterred (a & patock 2 cum red AS 10 auch $1 000 
J serfgew ARE et. . fund bonds 
Ref mtge bonds redeemable 105 $1 “On om pooas 
Sav Se Aras Corp—Common authorized $10,000,000 
Fires ened pe 7% cum auth $500.000 convertible (text) 
Becund preferrea 6% nou-cum conv 
Seas e., Roebuck & Co—Common stock 
erred «tock (a & d) 7% cumulative (text, 
Serial gold notes $50.000.000 due ann (see text)....xxxc* 
Sopece vooves Corp—Stock 350.000 shares authorized --- 
o-zear co v debenture bonds red 110 com & .000 (see text) -c* 
Shalte or & Oil & 
Common ¢t 


Refining yr yp my stock 460,000 shares 
7% cum and participating $50.000 


Geet atoek .000 
ist M (closed) conv 6% s f gold bds (guar) $15, 515 .009.000 


8% convertible gold notes 
Sioielesn Canes & Vomer Go-—teemk 
w 
‘et Consol M “lowed call t 110 «ink fund 1% 

} Ref M SE. 960.000, 000 Ser A 


do do 








oes 


00] $1,000.000 Text 
0.000 F 


850.000 
7,748 OM 
500 ,000 





—< 


Text 








105 000 shs See text 


& A 
M& N 





oer - of America, N Y 
0 
Oct | . ioe l 


eT l 1023 1% 
r 
Ort 15 1923 


do 
—- mailed 
n 
New York and Chicago 
Co’s office, New York 


Apr 251923 1% 


June 1929 
May 1 1924 
ag 1 1941 


sor iO 1se3 tel 
r 

i. 1 ane 
Jan. 1 1950 
lnly 1 14450 
July 1 1950 











N Y, London & Montreal 
Go ee 


New York or atenteent 




















SANTA CECILIA SUGAR CORP.— ee in Del., July 16 1917 
Owns and operates sugar estates and a sugar factory on the Island of Cuba. 


CAPITAL STOCK.—See tabie at head of page. 


DIVS. —On common stock as a. ey, 1 pone os and Feb. 11920 1K%% 
~ -4 1 1920 to Nov. a 4 cents per share (no 
1921 div. ARH oe e ivs. * jane paid to Nov. 

920. Feb. 1921 div. omitted. 


BONDS.—The list m 6s are a first lien on all of the P2b% « now 

owned or hereafter acqu red. A sinking fund is provided o , of - 

earnings but in any event not less than $25.000 or more than $75,000 f. 

Eeconace of bonds at not exceedin ng 105 and int. Auth. and ood $750, 
retired by sinking fund, $250,000; outstanding, $500,000. 


REPORT .—For Joe. ended July 31 1922, fn. Af 116, 174, showed: 
Gross revenue, $695,988: operating erptneee. 86 0,201; inherent. $172, 181; 
depreciation, $166 929; bal., def., $31 


OFFICERS.—Pres., C. B. Goodrich; V.-P., Robert L. Dean and Henry 
J. Schuler; Sec. & Asst. Treas., Robert H. Caplan. N. Y. office, 115 
Broad 8t.—(V. 116, p. 174.) 


SAVAGE At MS CORP.—ORGANIZATION .—Incorp. 
on Aug. 16 1 as Driggs-Seabory Ordnance Corp., an 
assetea of the ‘Deigee-Sentury Co., aod ip Dec. 1915 the Savage Arms Co 
of Utica. N. Y. cquired, as of Apr. 1 1920, the J. Stephens Arms Co. of 
Ohicopee Falls, sian. through purchase of the stock from the Westing. 
house Elec. & Mfa.(o. Manufactures the Lewis machine gun, rifies, shot- 
pune. pistols. sanmuestios and roller bearings, automobile truck axles. 

ck and pleasure car frames, automobile forgings, such as crank shafts. 
axles, cam shafts, connecting rods, &c. Plants located at Utica, N. Y.. 
ase’ Sharon. Pa. Name wa changed to Savage Arms C ri in May 1917 

of ie pee an n04. 2 2014; V. 105, AUD: 106, p. 196; 
Vv. 107, p. p. 16 108, p. 982. Peace conditions, V. 108, p. 84, 177. 


CAPITAL STOCK.—First pref., auth. and outstanding, $500,000 (sold 
in April 1923, V. 116. p. 1660, 1771); 2d pref., issued, $260,700, of which 

8, held in treasury; common, issued, $9,239,300, of which $1,491,300 
held in treasury. ‘The first pref. stock is convertible at any time prior to 
April 1 1926 into omen stock at the rate of two shares of com. for one 
share of first pref. 


BONDS.—The stockholders in April 1922 authorized the issuance of 
$3.000.000 bouds at the discretion of the directors. . 


DIVIDEN DS.—Obn common: In 1916, Mar. 15, 2 
then none till June 15 1917 to Sept.15 1920, 6 
Jao. i565 and Apr 40 1420 extra divs. of 5% vac 
Preferred dividends were 
dividend ov common stoc 


REPORT.—For 1922 shows 
Total Fed. Tar, &e. 
rie ts Reserve. 


Delaware 
pu rchased the 


in 


%: June 15. 6% 

Dp. a. ( Q.-M.). Op 

were pai 110. p. 472 

ps regularly to Des. 1920. “The Dec. 20 
as omitted. V. 111. p. 1758. 


Pref. 
Divs. 


Common 


Balance, 
Dividends. Sur. or Def. 


$13,332 (944)$736,060 
15.740 (6%) 465,780 surl _— 08 
OFFICERS. Pees, w. s Wright: V.-P.. F. R. Phillips: Sec., 
Cook; Treas., P. G. Taylor. N. Y. office, 50 Church 8t. —(V. 116, D. i771: 


SAXON we tty’: WAR CORP.—See‘‘ Ry. & Ind. Section’’ for Nov. 1922 
and V. 116, p. 


SCHULTE semaie STORES CORPORATION.—(V. 116, p. 1906.) 


SEARS, ROEBUCK & CO.—ORGANIZATION.—Incorp. in 1906 In 
New York as successor to an Illinois corporation of the eame name which 
had theretofore transacted the same business for over ten years. Business 
is the retailing of all classes of merchandise direct to the consumer through 
catalogues; has over 8,000,000 customers. Business is transacted mainly 
ag nee with important branches in Dallas, Seattle and Philadelphia. 
mnpany maintains and owns warerooms, warehouses and various 
factories tn + . = omer — =. sughout the country. In Dec. 
esiden osenwa urc @ company's real estate for - 
000,000. See V. 113, p. 2828. iad . 


STOO K.—Preferred stock cannot be increased or mort other th 
pussnaee money | meray | erenied Bey 3 the vote pa the fourths ‘a 
o er s 
more “fo 700.09 pe dtc wan canesid, $2000 0001p a (rain 
n Nov pre es was cance 2,000. in al 
issue $10,000,000) haviug been retired. V. 89, p. ast Dee. v 900 va 
The sharehulders vuted June 1 1920 to increase the auth. common bi. - 
from $75,000.000 to $105.000.000, in connection with the plan announced 
by the board on April 20. for paying a stock dividend of. in common 
stock on July 15 to common shareholders of record June 15 his payment 
increased the outstanding common stock to $105,000,000. In Dec. 1921 
President Rosenwald donated 50,000 shares of stock which are being eld in 


treasury not to be sold at less than par, reducing the am 
Sree 100.000.000. g ount outstanding 


Serial Notes.—The serial gold notes are due $16,907,9 t. 
16,500,000 were retired Oct. | 1921 and $16,500. Wu ve ad S22" Tee 
and three-year notes redeem., all or part, on 60 d ays’ notice, on Oct. 15 
1921. or any int. date thereafter at a premium of 1% ae qne two-year notes 
whenever redeemed and for the three-year notes o 2 if ruodeemed on 
Oct. 15 1921, of 144% if redeemed on April 15 1922, ce ry 1% if redeemed 
thereafter. The trust agreement requires the maintaining A Ped san assets 
equal to at least 1}4 times all liabilities including these notes. and provides 
that no mortgage or other lien, ae purchase money [mor tnages. may be 
placed upon any of the assets. - hii, rm = - 115, p. 13: 

DIVIDENDS.— 1906 to Apr. 192 both 
. OB com, oa 1917. 1% ine OCR 
May 17 to Nov. 1 ‘eb. Wal, 2%) was paid ip 


scrip due poy, — “Iy2e. Vv. y i 
ore mS 1406." 1 Toll °33 1- 3% we 


was ones 4. ® J so Apr ril stock 
dividend. V. 9 stock iy, ‘of 0% Bi aid April 1915. 
Vv. 100, 479. 3 ey Shee ‘1917 paid a stock div. 25%. V 104, p. 368, 
868, 1650. On July 15 192 naid a stock oon or oF 

22. 


922. Le 
Gales ...... Let ddiebau $19,178, 9178.30 $14.71 712,632 $72. 978, 529° $57, Tif 423 





mee .—For year ending “—_. 31 1922, in V. 116, p. 408, showed: 
lotai Vet 9. Cummon red.inm., baiance, 
Year. Profits. ‘Teeny 2): Dividen &c..Taz. Surplus. 
1922 .166,514,110 5, 435, 168 559, 188 
1¥21. 164 O44, tr tty 45.464 559,153 (2% )2,099,.470 


1920.245.373.418 11,746,674 559,188 (8 %)7.198 028 3.989.4 
(919-244 242 33 7 23,760,502 659,188 (8%) 5.999.524 4.870.377 12.331.41 


eficit. 
Julius Rosenwald; V.-P. & Treas., Albert H. Loeb; 


Income. 


OFFICERS .—Pres.. 
Sec., John Higgins.—(V. 116, p. 2018.) 


SENECA COPPER CORP.—Incorp. in N. Y. Dec. 27 1916. Property 
is located in Keweenaw County, Mich., and consists of 1.864.6 acres owned 
infee. Owns the entire outstanding 20, 500 shares of capit 1 tock of Gratiot 
Mining Co R 1 ee of payments an°* © lumet & He ls i: 98 follows: 
Dec. 1 1923, $50,000; Dec. 1 1924, $360,000. When payments are com- 
pleted, the Calumet & Hecla agrees to assign to this company the indebted- 
ness of Gratiot to C. & H. in the sum of $570,000. 


OAPITAL STOCK.—The stockholders voted June 7 1921 to increase 
the authorized capital stock from 250,000 shares to 350,000 shares. V.112, 
P. 9444. No dividends had heen paid up to date. the eoampanv «till being 

the development stage. It was officially stated in Feb. 1923 that the 
corporation would be ready to begin production the latter part of June 
Compare V. 116, p. 947. 


DEBENTU RES.—The 8% convertible debentures are convertible into 
coumnoen stock at the rate of 5 shares of stock for each 3100 deveuture bond. 


OFFICE RS.—Pres.. Thomas F. Cole: Treas.. F. R. Kennedv: Sec., E. J. 
Macnamara. Office, 120 Broadway, N. Y.—(V. 116, p. 947.) 


SHAFFER OIL & REFINING CO.—ORGANIZATION.—Incorp. in 
Delaware in May 1919 to acquire the oil interest of ©. B. Shaffer and 
associates. Controlled wey ownership of a mansortey of the com. stock 
(which has sole voting power) by Standard Gas & Elec. ¢ The nroperties 
comprise 8,684 acres in proven oil territory with over 2, $59 barrels average 
daily production and | fmm gas wells: also 55.504 acres of unde- 
veloped oil lands in Oklahoma, Kansas, Louisiana, Montana, Texas and 
Arkansas. The pipe lines comprise 150 miles of gathering lines and 52 miles 
of main pipe tines connecting the production in Oklahoma with the com- 
pany’s modern refinery of about 6,600 barrels daily capacity, 27 steel 
storage tanks; total storage capacity over 2,000,000 barrels, and 634 
modern steel tank cars, also 6 casinghead gas lin2 plants which extract 
gasoline from the gas produced by the company’s wells. The refined 

products are marketed ae the company’s own organization and 
that of allied concerns throu 240 distributing stations located in 230 
communiiies. all located in the Middle West. ‘The refined products have 
been established in the territories served under the trade name **‘ Deep Rock.”’ 


STOC K.—The Standard Gas & Electric Co. owns over 98% of the com- 
mon stock. The pref. stock ts entitled to cumulative dividends at the rate 
of 7% pet annum and will participate ratably with the common and com- 
mon “A” stock up to 10% p. a. _ In addition, will participate at the _— 
of 4% of 1% for each dollar paid on the common stock in excess of $10 
share during any one fiscal year. The common “A” stock does not part ~ 
pate in any dividends over $10 per annum. Class “‘A’’ common is con- 
vertible, share for share, into common stock. 


DIVIDENDS.—An initial dividend of 1%% was paid on the pref. stock 
Oct. 25 1919; then to Apr. 1923 paid 1% % quar. 

BON DS.—Gurrinteed, p., i. & s. f.. bv Standard Gas & Elee. Co. 
Cailable in whole or in part a the sink. fund on 4 weeks’ notice at 103 and 
int. for the first five years, 102% and int. for the following 2% years, one 

ter at 102 and int. Convertible at par into participating pref. 7% 
cum. stock at 105. Sinking fund payable semi-ann. to the trustee equal to 
$166,677 plus the following percentages on $12,000,000 bonds, and these will 
retire not less than $11,280,000 before maturity: Dec. 1 1921 to June 1 1923, 
4%%s.-a.; Dec. 1 1923 to June 1 1925, 5% s.-a.: Dec. 1 1925 to June 1 1927. 

% s.-a., Dec. 1 1927 to Dec. 1 19 928, 6% s.-a. All bonds purchased or 
redeemed will be canceled. Authorized. $15 .000; outstanding, $9.- 
884 690: retired by sinking fund, $5.115 400. 
REPORT.—For 1922, in V. 116, p. 2267. showed: 
Cal. Yrs.— 1922. 1921. Cal. Yrs.— 
Gross earns__$8,163,463 $8,040,751 | Interest 
Exp. & taxes. 6,158,416 6,010,828|Pf. divs. (7%) ‘000 
Surpl 759,305 


p 
OFFICERS —Pree . C. Cummit; V.-Preo., W. tt. Caunady; sec., 
W. R. Francisco.—(V. lie, p. 2257.) 

SHARON STEEL HOOP CO.—(V. 116, p. 1190 ) 


SHATTUCK=-ARIZONA COPPER &0. —ORGANIZATION .—Incor- 
rated March 22 1904 in Minnesota. eveperties owns r fee) comprise 
09 acres in Cochise County. Ariz. Flotat lice nse, 105. p. 1215. 


CAPITALIZATION .—Authorized and path oem lp $3.50u.000; par. 
$10. No bonds or preferred stock. 

DIVIDENDS— ‘ll. ‘12. ‘13. ‘14. °15. ‘16. ‘17. 

10 0 16 14654 Wo# wo @ 

5 27% 30 


1921. 1920. 
ty 826 $1,582,923 
6,998 1,609, 


38: 690 


"18. 
0 


36 
10 


extra 
In Jan. 1920,2%%: none since. 
Calendar Years— 1922. 1919. 
Gross income $37,994 $1,069,698 
ae +4 x1,091,591 


,606 
(7 44)262,500 
*$448,999 


Expenses, &c 
Depletion & depreciation 
Dividends 


Balance 


* Deficit. 
Note.—Production was suspended early in Nov. 1929. 


OFFICERS.—Pres., L. C. Shattuck; V.-Pres., H. L. Mundy, Thomas 
Bardon Jr.; V.-P. & Sec., Norman E. La Mond: Treas., A. M. Chisholm. 
Offices, 120 Broadway, N. Y., and Bisbee. Ariz.—(V. 116, p. 1906.) 


(THE) 3 SHAWINIGAN WATER & POWER CO.—(See Map) .—Incorp’ 
in 1898 in Quebec. Owns hydro-electric plants, with present ca om of 
333.700 h.p. at spewtaigan Falls one. at the Laurentide Power td. 
Serves with its 800 miles of 100,000 and 50,000 volt transmission lines "Mon- 
treal, Quebec, Three Rivers, Sherbrooke, Thetford Mines and 40 smaller 
cities and towns in the Province of Quebec. Has also developed a large 


demand for wer among the industrial panes adjacent to its arenerty. 
th 103 p 1035 Auxiliary 





*$33,862  *$239,115 


Contract wi gusenacs As Co., Ltd. 
companies, &c., V. 106, p. 303; V. 116, p. O55. 
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MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, -» See notes on page 6.) Bonds Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Shell Transport & Trading—Common stock £30.000,000..| .... 1/£19,365.144\Bee textiI & JiSeetext qo § |c........ qneatneasens 
First preferred shares 5% cum 2 oe os eecccaccceceo aece £10} £2,000.000 5 Mm © Giscscoctcencddnlnconcoens ancadnwcntinein 
Second preferred to . £10.000-000. see text. - pines 1} £5.000.000 7, Ieeeawe \ Seiad ob waneinnamaieaidid 
Shell Union Oil Corp—Com stock | auth 10,000,000 ..-- | None |8,000,000sh) See text |..._._-_- ee ke ncinbenameheae 
Pref (a & d)stock Ser A 6% 7) on 110 auth $20,000 000 oaeie $100|$20 ,000 ,000 6 ay Be ee Es BE an dd anhahoteusshiwnn 
Simms Petroleum Co—Stoc kc $1 000.000 authorized ----.- Kpee RT «nacido «hindi Gis aetna dih ls oe >aneneictnaatactta che 
Simmons Co—Common stock #1000 000 shares authorized.._| _... | None (876.540 shs./See text} Q—J /|Apr 2 °'23. 25c.|.___...-----..-.-.-..- 
Pref (a & d) stock 7% cum red 110 $20,000,000 auth nanece Seow $6 635.900 er Be 5 PED Bieibserancsccavdchinecianae 























} 





we completion of the La Loutre dam by the Province of Quebec, it is 
assures the company for the future a steady flow of water the year 
eround, and therefore a dependable source of power for all manufacturers 
district served by power lines of the Shawinigan system. The 
Government of the Province, it is reported, has taken special pains to make 
the Province attractive to the manufacturer bv moderate taxes and fair 
ee treatment. Comnare V. A, p.938. Compare also annual reports 
114 BR 1079, and V. 116, A a 
DIVIDE D8. —1 UF “Os Gy “10. “11. °12. °13. "14. ‘15 16. to Apr. ‘23 
Per-cent.......--- 4 ri § 56% 6 6 6% 7 (1%quar 
CAPITAL mead —The authorized capital stock was increased from 
$20,000,000 to $40,000,000 in Feb. 1922. V.114, p. 530. It was announced 
in Feb. 1923 that 10,000 shares of common stock (par $100) of the St. 
Maurice Power Co., Ltd., would be distributed to shareholders of the 
Shawin Water & Power Co. on the basis of one share of the new com- 
pany’s stock for every 20 shares of Shawinigan held. V. 116, p. 525. 


BONDS.—First consol. 5s ($5. . 00) all issued but $1,191,500 in 
treasury and sinking fund (V. 79. 274 

The $50,000,000) First & Ref. Mige. BS of 1919 may be issued in series 

with different interest rates not a . om Drea my not later than 

Jan. 1974, for the following pu (V (a) Series A5%% 

chiefly to eae forth th 5,476, oi Fa Consol. Debenture 

a a retire Ist M. bonds of 1904 at or before maturity, 
500,000: (¢) yot- le for Kay expenditures provided all of the $4, 

convertible notes shall have been converted into stock or poe from pro- 

eg of yy bonds, $8,500,000: (d) Reserved for 80% of future additions, 

000,000. A sinking fund of 1% per annum (fi: rst payment Dec. 3} 

aan = all outstanding Ist ref. mtge. bonds wil! be used to retire bonds by 

ase at not exceeding the calling prices, or by call if not so purchasable. 

ries A bonds are redeemable at a premium of 10% prior to Jan. 1 1930; 

The onteiser and prior to Jan. 1 1940; and 3% thereafter and prior to 

Jan. 1195VU. Tue Series C bonds dated Jan. 1 1921 are c.llable all or part 

oe July 1 1926, or at any time for the sinking fund, at 105 during the first 

xe yoo. 104 during the next 5 bene 103 during the next 5 Bary 102 

ng the next 3 vears and 101 thereafter: plus int. V. 112, 940. 
STOCKS OWNED.—Also controls various sub. mfg. and distributing cos. 


REPORT .—For 1922, in V. 116, p. 928, showed: 
192 192 


Calendar Years— 1920. 1919. 
Gross earns. (all sources) $4,629, 642 $4,244,046 $3 ,943 ,359 ae FE E's 








Net ee 2.953.061 2,838,995 2,525,544 85 
Interest charges______-_ 1,155,778 1,048,182 716,501 657,114 
Reserve for depreciation 200 ,000 200,000 200.000 200,000 
REE ITE 1,400, 000 1,400, 000 1,400,000 1,240,902 
Balance, surplus_.._.. $197,283 $190,813 $209 043 $232,841 
Pres., E. Aldred; V.-Ps., Howard Murray and Julian C. Smith: 


Treas., w.s. Hart; Sec., James Wilson. 
—(V. 116, p. 928.) 


SHELL TRANSPORT & TRADING CO.—ORGANIZATION.—1in- 
ted in London in 1897 as successor of M. Samuel & Co. in London 
ome other important oil houses; wholesalers, distributors and trans- 

oes of petroleum products, owning a large number of tank steamers and 

large and more than 300 small tank installations, including can factories, 

&c., in all parts of the world, with a total ca acity of about 400,000 tons. 

Also uced oll itself in Borneo, through the Nederlandsch-Indische In- 

d een Handel Maatschappij, owning the whole share capital, originally 

,000, since incr to Fl. 20, 000. 

Amalgamat with koyal Dutch Co., &c.—In 1902, in conjunction with 
the Royal Dutch Co. (see statement above) and the de Rothschild (Paris) 
Four nized the Asiatic Petroleum Co. as a distributing concern. 

ay in A the company amalgamated its interests with those of the 

“Royal .” ‘The combined assets of both were turned over to two 

new corapaninn the “Bataafsche Petroleum Co.”’ and the a lo-Saxon 

Petroleum Co."" The *“‘Bataafsche” does the producing, the “ o-Saxon” 

the transportation and the distribution business. Fa Shell = J “ 

of these two concerns, the ‘“‘Royal Dutch’ 60%. V. 109, p. 377; . 

p. 1381: V 108, p. p. 2636; V. 103, p. 2243.) 

stock (increased from 


CAPITAL.—<Authorized, £30,000,000 ordinary 

£15,000,000 in April 1919), €3 000, 000 5% cum “iy Fy ref. mock and £10,- 
000, 7% cum. 2d pref. stock (authorized my Feb. 1922, Yoon anh: FT 745 3): 
outstanding, (Dec. 31 1921) ordinary. £19,365.144, pref., 

pref. shares have no voting power unless their dividend 4 affected or re 
arrears In July 1919 277.000 of a total of 375,000 ‘‘American shares” were 
offered wy Kuhn, Loeb & Co., at $69 a share, each “American share” being 
equal to cwe “English shares” of £1 par value (V. 109. p. 377). The com- 


Ee 1 in July 1920 issued new ordinary shares at par to the shareholders in 
€ = pace of one new share for every two held. V. 110, p. 2663; V. 


MENA ARY 1908. 1909. 1910. 1911. 1912. 1913 to 1921. 192 

DIVIDENDS 20% 2215 % 22%% 20% 307% 1920 $1.96 

On “‘American shares" paid 74c, per share 0: 
share in Aug. 1920, 72.2 cents per share in igs 199b ‘si 85% 1.965 per 
in July 1921. &3%c. ner share in Jan. 1922, $1 55% per share in July 
1922, and 92<c. per share in Jan. 1923. 

The company ys its dividends free of the British income tax, a Ee 
liminary dividend every year in January, and its final dividend—dependent 
upon earnings—in July thereafter. 


Valuable Subscrips son alpha Amen and, 4g of ee | ween O yevres laws 
No. ig 000 200 {200 50%. 773 367 ,964 915,717 4, ons 490 6,408,925 
ee £i% £2 lie ee £1 £1 

In 1918 the company distributed a stock bonus of 60% by issuing to 
shareholders 3,014,921 shares gresultousy . plying i payment thereof 
£3 014,921 of the company’s lus of £4°000. ers of shares of 
the Shell Company of record on June 17 igi9 were 5 eee _ right to sub- 
scribe at par (£1) for one new share for every two held. In July 1920 
issued new ordinary shares at par (£1) to stockholders in ratio of one new 
share for every two held. 


REPORT.—For 1921, in V. 115, p. 179, showed: 


Office, Power Building, Montreal. 





Calendar Years— 1921. 1920. 1919. 1918. 
RE iin en enttalnootnn £5,,626,672 £7,668,642 £4,762,724 Pry 893 ,603 
Expenses, &c_.....-..-- 139, 41,222 49.354 40,659 
Preferred dividend a aS 100, 100.000 100,000 100,000 
Ordinary dividend_.--. 5, 45° 414 6.762.453 4,507,625 2,81 13.927 

ae Mls ccccce 2715 % 35% 35% 35 
Pe Pi knees i eee”: cae ieee 41,1 

Bal., surplus for year- £62,007 £764,967 £105.745 def. £103 155 

P. & L. balance forward. 2.069.596 2,007, ‘589 1,242,622 ,136,877 








OChairnian, Hon. Waiter H. Samuel, M.O.; Sec., Smith-Rewse. 
Office, id St. Helen’s Place, London, 'E.C. 3, Eng wy ‘116, p. 188.) 


SHELL UNION OIL CORP.—Incorporated Feb. 8 1922 in Delawar® 
as a consolidation of substantially the entire Royal Dutch-Shell and Union 
Oil Co. of Delaware interests in the Mid-Continent and California fields. 

The corporation received all the ommancns stock of the Shell Oo. of 
California, Roxana Petroleum Corp., Ozark 4 Line Corp. and Matador 
Petroleum Co.; also 130,869 shares of stock of Union Oil Co. of California. 


The Shell Co. of California received (1) all of the Teas A ands assets of the 


Columbia Oil Producing Co., Western Union Oil Western Con- 
solidated Oil Co. and unlop Oil Co.; (2) all of the oil poy i'Gorp ty te 
stocks of oil, &c., situated in California, of the Eddystone Oil Oom- 
monwealth Petroleum Corp. and National Exploration Co. The oxana 


Petroleum Corp. received a lof the property and assets outside of "eo 
and Kentucky of the National Exploration Co., all of the oil and ga 
properties, &c., situated in Oklahoma and Kansas of the Eddystone Oil 
Corp., and all of the oil properties and facilities in Texas of the Common- 
wealth Petroleum Corp. 


STOCK .—An annual cash sinking fund for the benefit of preferred stock 
(Series A), first payment May 1 1924, equal to 10% of net income after 
payment of preterres dividends (but not in any year more than $800,000) 
is to be applied to purchase or call and retirement of preferred stock (Series 
A), stock so retired to be canceled. 


DIVIDENDS .—On common, paid initial dividend of 25 cents per share 
on Sept. 30 1922; same amount paid Jan. 10 1923 and March 30 1923. 


REPORT .—For 1922, in V. 116, p. 2252: 
Sales of age ree and refined products, and transportation 

revenues, $45,7 ; less cost thereof, including selling, 

administrative fim general expenses, $26,410,493._.______. -et8, 324,808 
Investment income, incl. divs. on investment in Union Oil Co. 

Calif., anda 50% interest in the income of Comar Oil Co. 420 - 

120,824: miscellaneous income, including interest, $678,951. 

I a ee avs esiaiacbeatinn deen dineh tls $22,124,583 


Deduct—Depletion, deprec., drilling exp. & abandonments. ... $12,141,231 
SI, SY I Oe oe allan os lei ines ' 
Divs., pref. stock, $750,000; com. stock, $4,000,000-._...-.-- 4,750,000 


Undivided surplus since inception of Shell Union Oil Corp... $4,846,351 


Note.—No parts of the net profits of the Central Petroleum Oo. for 19225 
amounting to $1,007,299, is included in the above earnings. The —— 
Union Oil Corp. on acquire two-thirds of the outstanding com. stock and 
the entire outsonding pref. stock of the Central Petroleum Co. on April 30 
1923, upon satisfaction of the rae of the stock purchase obligations 
amounting to $2,658,000.—V. 115, p. 2592. 


OFFICERS.—Pres., Sir Henri W. ‘A. Deterding; Sec. & Treas., James H 
Brookmire.—(V. 116, p. 2252.) 


SIMMONS COMPANY.—ORGANIZATION .—Incorp. under laws» 
Delaware on Dec. 14 1915 and acquired the property, business and ey 
of The Simmons Mfg.Co. Manufactures metal beds, bed springs, couch 
cots, metal furniture, mattresses and kindred articles. Works are looated 
at Kenosha, Wis., San Francisco, Calif.; Elizabeth, N. J.; Atlanta, Ga.: and 
Richmond, Va. Also operates five works in Canada through its subsidiary, 
Simmons, ‘Limi 

shar® 


DIVIDENDS —On common stock of no par value paid 30 cents 
quar. to Nov. 1922; pena 100% in stock to stockholders of record Nov. 3 
1992: Dec. 20 1922 paid an extra cash dividend of 25 cents per share; Jan. 2 
and April 2 1923 paid 25 cents quar. 


OFFICERS.—Pres. & Treas., Z. G. Simmons; Senior Vice-Pres., A. H. 
Lance; Sec. & Asst. Treas., O. B. d’Aoust. —(V. 116, p. 2140.) 


SIMMS PETROLEUM CO.—ORGANIZATION .—Incorp. June 27 1919 
under laws of Delaware as a holding company. Owns all of the outstand™ 
ing stock of the Simms Oil Co. and the Rowe Oil Corp. At Sept. 30 1922 
the company and its subsidiaries owned 732 oil and gas leases of an aggre- 
en area of 437,504.96 acres in Arkansas, Louisiana, Texas, Oklahoma and 

neas, 50 miles of ok Re line in Northern Louisiana and 7 miles of pipe line 

Mexia, Texas, 55,000-bb1. steel storage tanks, a fleet of 600 tank 
ah. having a capacity of 10,000 gals. each, and other surface leases, roya- 
ties, fee properties, warehouses, &c. 

CAPITAL STOCK.—Of the 1,000,000 shares authorized, 718,180 shares 
have been issued, of which 673, 0 shares are outstanding in hands of 
public and 44 900 shares have been acquired and are held in the treasury of 
the company. 

REPORT .—For 1922 showed: 


Calendar Years— 








1922. 1921. zise0. 








Production (bbis.).........-..-- _.. 2,678,114 1,167,225 103, 376 
Production revenue.............-..- $3,850,263 $1 "855.646 $3'3 ‘902 
Operating expemees.............-.-. $1,192,302 $883,811 $1.463,997 
Development expense____._...-.--- 1,194,710 500,765 1,112,120 
Net profit from operations - - - - - ... $1,463,251 $471,071 $1,320,786 
Tank car earnings, interest, &c_ --_--. 286 ,729 288,038 331,714 
SS Se ae $1 .749,980 $759,108 $1,652,500 
Rentals, taxes, interest, &c____ _- _.. $177,093 $249,814 $225,349 
Miscellaneous adjustments..______ - 189,165 594,837 228, 
Dt, st&hboshnheenoohecess ‘ 3,880 305,028 
PE ksuuehtivwssdacenuseedt 651,874 1,811,371 1,791,742 





Surplus for year. - -- - -- ‘cubic ware 


$199,877 ate? 300. 794 def$898 ,589 
Profit and loss charges.-_-_.---_. een 


Jaoanann 6.688.292 1,063,098 


$199,876 df$8 ,989 086 df$1 ,961 ,687 
x 1920 figures do not include Rowe Oil Corporation. 
Earnings for first quarter of 1923 in V. 116, p. ggg 
OFFICERS.—Chairman, Harry Bronner; Pres., T. Moore 
Sec., John J. Heffernan. Office, 12 120 Broadway, N. Y. aw 116. p. 2018. 5 


g CANCLAIR CONSOLIDATED OIL CO 9.as s bold —One a= 
BA Er inclair O01 & Refiain Bg Shociair Corp. (908 

nso a n 
: Sinclair Consoli , under 


statements in April 1919 lemme) and ted 
agreement ratified by the of each company on 
Sept. 22 1919 (V. 109, p. 1279). 





es. 
= 
Z 
© 
ao 
Z 
9. 
< 
O 
o 
Ee 
2 
: 
an 
> 
2. 
= 
=) 
Zi 
—_ 




















g 

















Axoutt 
[Axouray 


is / 


u LA Pes OH 


~~ 


f 


r - aMej3¢ ; J lj 
J / fuopee M 
| / f 


3 & a 3) WA 


P 


ee 


aT 1200 / 


how wovie ¢ 6 / _ 
327110018 


komtons WOsLIHLE a 
j 
Nosiussouc/ : 


}. 
ac Bas 3TINASISS31d © 
ow NOLHDNOUs 


ydasor-ig ( Se 
i | arpseal {G"3g o | “oe, 


| } Y 
Sere 
| $ 


euIpeuraH ag 
ofeolsenys ¥ > 
wea ‘\ 


SIVA ‘138 38 \ 


hae 
—> EE 


Louctty aes 
a QE 
MISLTI YS 5 


su Feujwe ig i. 


1973.1 OT uA ° 
a) 


7 WwW wosanimOd. , es a 


ye P29 











ae 


BMad iNOW 


— 
<4 


Pleyssuy_y 


SSEae 


” —_ 


———$3 11W ost 
HOPMpsey 
© OTLASLIIOTY 


~~ 
-_— 
_— 
J 


‘ 

Ss 
ff 
v 


~~ 


oat 


ao) 2uyyan 


ns 


— 
—_— 
os 
~ 


a Sig - 
1 LZ’ 


(NIV TdWVHO 


sSpLiquyy \) 


aw 





bas . 
pak 

Ags ~. 

WW OuOlRITT | 


” |} if, A “ne 


ws -¥ 
7 / 
at { 


Tk FaIOg SIsnoy c 


Baingsadiyry r A bs 
; TopsuyIwN |, YS 


pFLINGsJIaA ng - 





‘or WORN, 


103] ren ATIEASUBMOD 


j 


4, \193804 apy 
oo}. rageayy — attASE™ att™ 


( 
O'syoouauaHs fquein? | 





a pray COUTM | | of: 
ae | ¢ , 
STOILENINOY Ez 


wa) OTTO] 


Tit? PTL ee A 
THOS DN ai 


A SH TeAde yx 
/» ‘ 
$3 IW ~ Su an 4” 
x » %2 in) anasto] y Vig 

S i Yewa G4NOWN 
he \ 7 — “ Si d 
Sy — . etna ce S$ © Ei IN 

Vas i a 


a 


NOlLawe 
a / 


abe G 

An bey 

yee | 

fii epureyo 

su nd ge all 
sop weer 


v, (ANWaWOD 

W, sais sade V4 Ssiiv3 Nv 

exist S Is =~ Oi: OD Y3MOd 30tL 

( LONE Qt 4aiN INVHD 

Sal q sapuwiy 
Saul 4s K. vA 
Y OL Is \- 

(‘oe LAAT FT = 


~ o| 
ay 
UIMOd? USLYM NVOINIMVHS 
INIMVHS | 
unvt) 


N3unyv 
} 


/ 


Ses ayy 8304 wvyd auLON A” % 
v4 \NYDINIMVHS 4i0'M* 


Vas : 2: of AP Soave savaay 4 


‘'N S3TIW OS! WYO 3DVHOLS LV3YuD 


UNINUIANDDE 


sireq syimgh ~\ 
WMO 


\ 


< 


eee (CD WY j0 09 LUNUIUN yy) “09 UOISSIUSURI g0uasMey ‘IS 

(SaUui] Uolssiwsues] ) ‘OD j2isjspUl PY JUSWYSOAU] IIAI4 

‘09 JaM0g PB JaJeM UeBIUIMeYS Oy} 
gonNna3a393" 


S3NI1 NOISSINSNVYL JONIEMV1 ‘LS 
ONY 


‘OD IVINLSNGN! ® LNIWLS3ANI SIAID 


ONY 


ANVdWO9 WIMOd *8 H31YM NVDINIMVHS 3HL 


40 SANIT NOISSINSNVUL ONIMOHS IVIN 






































May; 1923.] INDUSTRIAL STOCKS AND BONDS 207 
MISCELLANEOUS COMPANIES. Date Par Amount Rate | When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6.) Bonds; Value | Outstanding % Payable | and Maturity | Dividends are Payable 
Stprisir Consolidated a a 5,500,000 shares.......) .... None 4,491 ,892sb'See text!) Q—F |May151923 50c/.... a Loo 
First lien coll g bas Ser Ared (t Gast) $100,000 ,000 au__kxxxc*} 1922 | $100 &c/$50,000,000 72 iM & S|Mar 151937 brie Tee tek Shute aii eae 
Equipment trusts, &c.—see 
Singer (Sewing machine) maa Stock $120,000,000 auth} ___- 100) 90,000, See text}; Q—M |Mar31 1923 13%|New York 
Skolty | il Co—Stock $35,000,000 authorized ----.--.----- Te St Cr atccneniinoseane ad PORES § | FaniniedadbdduneddinaDiuas 
& coll s f gold a 5 eae pi.x*| 1921 1,000 ,051, 7%eJ & D)\Dec 1 1931 Union Trust Co, Pittsb 
Sloss-Sheffiela Steel & iron—Common stock $10.000,U0UU aide 100| 10,000,000 SS Feb 10 1921 144|Gentral Union Tr Oo, N ¥ 
ferred ‘a & d) 7% non-cum $106. 000. cn on 100| 6,700,00U|See text| See text |Apr 2 1923 1 do do 
Sink fd gold notes $6,000 call 105 8 f.Ce.vvvv.c*&r*| 1919 1,000; 5,103,000) 68 & AlAug 1 1929 New York 
gotar Get ining Co— Le «1 sath ikbeabapenteonnecenyes | seo 100' 4,000,000 See text\J & DiJune20'23 5 hecks mailed 
Co—Stock $20,000,000............--.---- eoce 100) 20.00U,U0U0|See text; Q—M /|Sept 301922 144| Pittsburgh, Pa. 




















; 








PROPERTIES.—The properties, including subsidiaries and affiliated 
companies, embrace facilities for all branches of the petroleum business 
from the production and transportation of crude oil to the refining and mar- 
keting of the refined products. A brief summary follows: 


Subsidiaries.—(1) Ownership of or substantial interest in oil and gas 
leases covering some 200.000 acres in the principal oil fields in Kansas 
Oklahoma, Texas and Wyo , and important oil and gas leases an 
co ns in Mexico, Costa Rica “and Panama. 

(2) — located at East Chicago, Ind.; Kansas City, Kan.; Coffey- 
ville, paenoges. Okla.; Cushing, Okla.; Houston, Texas, and at 
Wellsville, 'N. os ‘gasoline plants with an aggregate ‘capacity 
of more than 50. 000 gallons per day 

(3) Distributing facilities fachude’' 5, 267 tank cars and a fleet of vessels 
aggregating 160.000 tons d. w. capacity (including 17.300 tons under char- 
ter), an extensive system of marketing stations in the Middle West, seaboard 
terminal facilities on the Atlantic and Gulf Coasts, and in OCuba, and estab- 
lished selling agencies in Europe. 

Affiliated Companies.—Corporation and the Standard Oil Co. of Indiana 

owns a one-half interest in the Sinclair Pipe Lihe Co. The latter 
owns and operates pipe lines, including trunk lines extending from the new 
Mexia field, in Texas, through the States of Texas, Oklahoma, Kansas, 
Missouri and Illinois to East Chicago, Ind. Company’ ~ gathering lines 
extend to all the principal fields throughout northern and central Texas, 
Oklahoma and Kansas. 

Corporation and the Standard Oil Co. of Indiana each owns a one-half 
interest in the Sinclair Crude Oil Purchasing Co., engaged exclusively in 
the Rarceaain and sale of crude oil. 

STOC he stockholders on May 19 1920 approved: (a) the action 
of the 7 wet. in authorizing four quarterly stock dividends of 2%; (0) the 
creation of 1,000,000 shares of 8% cumul. sink. fund pref. stock (par $100), 
redeemable at 110 and 4% (c) the issuance of $75,000,000 (of which 
$50,000, 7o,\ convertibie notes, &c., all as per statement in 
Vv. i10, p. 1857. ere payable July 15 and Oct. 15 1920 
and Jan. 15 and Apr. 15 1921. wt yoy 1922 paid a cash div. of 50 cents 
a share on the common stock; same amount paid quar. to May 151923. In 
Dec. 1922 $20,000,000 pref. stock was outstanding. An initial dividend on 
the new ee. stock of $2 a share was paid to holders of record Aug. 15 1920; 
since to May 1923, 2% quar. 


BONDS.—tThe first lien coll. 15- be ltd % gold bonds, Series A, are re- 
deemable as a whole or in part at 107% an “nt. on or before Mar. 15 1927; 
thereafter at 105 and int. on or before Mar. 15 1932; thereafter at 102% 
after Mar. 15 1932. 


and int., less 4% for each aS, "7 “ ela 
t with the trustee of (a) $90,000,- 
gold pense. ane Mar. 15 1937, com- 


These bonds are to be secured a 
ve). & ir Refini ng Co, ($35, oad 


000 of subsidiary companies’ Ist 
pain Sinclair Oil & Gas Co. 

000 .000) » oe Sinclair Navigation 
‘substantia tA all the capital stocks owned 


) and miscellaneous 310 
Co. and Union Petroleum Co.;: s 
except the stock of the Mexican Seaboard Oil The stock to be pled ee 


includes 50% of the total outstanding stock of the Sinclair Pipe Line 
oe 50% of the total outstanding stock of the Sinclair Crude Oil Purchas- 


A conbennnel sinking fund commencing Dec. 15 1922 will purchase at 
par and int. the following percentages of the maximum ee of the Series 
‘‘A”’ bonds at any time theretofore isused — My mag FF - p. a. from 
Dec. 15 1922 to June 15 1926 incl.; 3% p. 1936 b> Dec 18 
1929 incl.; 4% p. a. from June 14 1 1930 to ‘25 15 1933 incl.; 5% p. a. from 
Dec. 15 1933 to ee. 15 1936 incl. 
In the event of -_ uent issues of Serves *‘A’’ bonds the amount of the 


mrs fund to be pro py increased. 
Of the $1 000 pots, $50,000 to be reserved as follows: 


(a) $25,000,000 to provide for me tN ee pw working capita ital (b) $25,000,000 for 
additions and improvements on the basis 5% of the cost when the 
consolidated net earnings for the = eceding fiscal year or the average for 
the two or for the three preceding f 1 years shall equal at least 3 times the 
ane re on the Ist lien coll. bonds outstanding and proposed. 
p 
Equip. Trusts, &c.—On Dec. 31 1922 there were outstanding $4,855,073 
equip. trust notes and purchase money obligations. 
otes.— All of the outstan 5-year secured 7% % convertible gold notes 
dated May 15,18 1920 were called for payment Nov. 15 1922 at 103 and int. 
. D 


REPORT .—For 1922, in V. 116, p. 1755, showed: 


Calendar Years— 1920. 1919. 
Net earnings.________- $30 943, 794 $10. 785, 313 $35, 580. 415 $23. 670,898 
Deduct—Int. & dise’t_.. 4,435,809 45,633,756 4a5,192,1 a: 3.069.662 
Reserve for deprec., &c_ i 746,242 12 038. 335 11,829,637 10,010,772 
Pref. div. (8% cash) ___- ‘204,382 21,232 Bae: ! sanseuks 


4,329,094 


Com. div. in cash 
Com. div. in stock —_-—. -- 


~—<—<—-—— = @ 


787 ,836 758,661 


Surplus - .$10,171,.750 df$7 699,973 $17,795,107$ 9,590,464 
a Includes Federal taxes. 


RFRBOTORS. —H. F. Sinclair (Chairman), E. a Canrk, A. H. wy gain. 
E. R. Thayer, William Boyce Thompso: mig fer nner. 


tung, A. E. . 
W. Sinclair (Pres.) William P. Philli , Samuel 
Farrell (V.-P. & Treas.), O. E. Brawley, D. L. Hoober, 
_ A. G. Woodman. R. T. Wilson. John A. Spoor. 
R. Simpson. N. Y. office, 45 Nassau St.—(V. 


(SEWING MACHINE) MPG. CO.—ORGANIZA- 
73 in New Jersey under special wer i Fuaaes located 
Brid yng 8S Conn., St. Johns, Que., 

Stoc in 1900 by 200 % stock dividend and io {910 by 100% 

stock dividend capita'izing y he V 71, p. 1224. 1273: V.90 p 1494 
The stockholders voted Dec. 6 1922 to increase the authorized capital 

stock from $90,000,000 to $120,000,000. 

"17. “1B. he 7 "20. 21°33. 


LASS DIVs.- / ah. “22. *200 HS. °28. 1G 
pee 1908 12 13°16 12 8 11 10 7 
Note, —The Dec. 1920 payment was 30 (French) francs Ba share ar i 
March, Sept. and Dec. 19°21 paid 20 francs per share. In June 1921 paid 
$1 25 per share. In March. June and Sept. 1922 paid $1 25 per share. 
In Dec. 1922 and March 1923 paid 1% % quar. 
In July 1917 an extra dividend of $12 per share by the dis 
yt at which » was acquired out of 
,000,000 £1 shares of the Singer 





116, p. 2267.) 
mon scorp. in 1 


$4 80 
» 1,500, 


Mfg. Co. wr F ie of Great Britain & freland (owning l ant at Singer, Clyde- 
bank, Scotland, in . eae of 2 v 
one ($100) share of 


shares of £1 each of the British co. to 
105, p, 395° V, 106, p. 507, 





paid stock dividends as follows: 1900, 200%; 1919... 100%; 1920, 100% - 
pref. stock of the International Securities Co. of N. J., a subsidiary V 
112, p. ois): igal. 50%. V.111,pD. 4559. 

Pres., Douglas "Alexander; V.-P., F. A. Park. Office. 149 Broadway, 
N. Y .—(¥. 116, p. 1906.) 


SKELLY OIL CO.—A holding and ating Company organized Aug. 
20 dy under laws of Delaware. aalery companies are the Midland 

Co., Ranger Gulf Corp., ieee Oil Co. and Nortex Refining Co. 
rt es consist of oil and gas ‘leaseholds in Arkansas, Illinois, Kansas 
liana, Oklahoma and Texas; tank cars, pipe nee, a" refineries an 
gasoline plants, and distributing facilities 1922 had 136 
productng properties, comprising 13,415 acres on which ans 705 producing 


BONDS.—tThe Ist & coll. s. f. 74% bonds have a sinking fund of 
$350,000 per annum, payable semi-annually, April and October. 


DIVIDENDS.—Initial dividend of 2% b= paid A April 22 1920; July 31 


Pro 











1920, 2%; Oct. 30 1920, 2%; Feb. 10 1921, 2%; none since. 

REPORT .—For 1922: 

Calendar Years— 1922. 1921 
5S b wien atiady of As dies athe elie a eal $16,683,365 $12, 160,344 
I ee a 10, ,69 8,185,072 
Interest, Federal taxes, &c_________________-__- 82,052 323 ,974 

Balance -__--__-. i a iN, hide ale waite aia $5,757,615 $3,651,298 
Depreciation, depletion, &c____________-___-__-_- 4,116,555 3,989,354 

Net income_______-.- Boe Large . $1,641,060 def$338,056 

OFFICERS. aa ey Ww. G. Skelly: Vv .-Pres., C. C. Herndon; Sec. & 


Treas., John H. E. Nilsson. Office, Pulsa, Okla.—(V. 116, p. 2267.) 
Sacuked ta Wee wae STEEL & IRON CO.—ORGANIZATION .—In- 


1200. in. 7 . 109. p. 378; V. 69, p 286: V. 70, p. 1099, 
In July 1919 ym . 109, p. 378): 6 wodern blast furnaces 
coped as SSO Come See te ae tlie ad iron; also a new and cast 


stack 

——- ae for han ores R. Byes ag ew 
minee’on 4 of oa = yowe Soames & soe8 daily ca ty of 
6,500 to 7,000 tons ;5 red ore mines, daily capacity @ of ‘3 000 tons aad 
soft red ore; § ore-washer plants; oe sagen Ly ate ~¥ dinkey locomotives, 
with narrow-ga track 1,500 tons of brown 


hematite ore ; I dolomite quarry waite” of 700 tons of stone 
daily. A by-product plant was vg LM yn on in April 1920. 

LATE DIVS. br "09. "10. ‘11 “14. '16-'16. "17. °18. °19. °20. °21-23. 
JOmmun...... a os frome None 1% text 6 6 texe 
referred... 7yly See below. 

The pref. poan A was paid in Jan. and Oct. 1915 in 1-year 6% scrip; no 
istribution April or Joly 1915. but io Jan. 1916 all Se dividend scrip 
(34% %) Was venseened ane Sitve wae sae cash 1%% and also an extra 
1% % as deferred dividend for 1915, A 1916 to Jan. 1922, incl., a full 
1%% quar.; then none until April 1923, when 1%% was paid. ommon 


divs. Feb. 1v17, 144%, then aeab until 1918, when quarterly distributions 
of 1%% each were resumed, ginning May 10; Aug. 10 and Nov. Il, 
173%; in 1918, Feb. to Nov. incl., paid 1%% quar. In June 1918 the 
6% div. on common shares earned but deferred in 1917 was declared 
payable July 1; thereafter to Feb. 1921, 144% quar. none since. V. 
106, p. 2656, 1800; V. 104, p. 1596, 1904. 


GOLD NOTES, &c.—The oe 000 000 sole notes of 1919 have an annual 
sinking fund of $300,000 20. Whi le they are outetand- 
‘ug the property cannot ve toning Aug V. 109, p. 378. 


REPORT .—For 1922 wa 





Calendar Years— 1921. 1920. ' 1919. 
Operating profits_ _ _ _ $1,394,109 $1,150,289 $3,847,364 $3,276,197 
Coke oven loss_- ~~ ~~ - dia PTT Ea ys ee PS ia ae 
Interest____ _- 316,575 334,500 2,500 259,158 
Depreciation & depletion 498 ,641 301,432 7,968 502,213 
4 eral & —— RII A a PE 8 an aaa 400 ,000 20, 

nvento ee are =6=—lF aes eee 
Preferred dividends 7%) #£------ 469,000 469 ,000 469,000 
Common dividends..... $------ (1%)150,000 (6)600, 000 (6)600,000 

Balance, surplus----- $578,893 df$1,732,417 $824, 779 $1,025, 528 
Proms | and loons + rplus-— $6 962,988 9.36 84 094 $7 933,047 $7, - 

hairman, W pil Garchinws Pr McQueen; Sec. & Wecex - 


nena Hunt, Birmingham, Ala nV. ile, p. 2018.) 


m teen BErint INING CO.—ORGANIZATION, &c.—Inoorporated in Ohio 

fining plant at Lima, O. foto controlied by megeers 
Oli Co. of N. J., but ated in 1911. See Standard Oli Co., V. 85, p- 
316, 790; V. 93, p. 1390. 


CAPITAL STOCK.—The stockholders vened hg Be 1922 to increase 
the authorized capital stock from $2,000,000 to $4,000,000, par $100, 
A stock dividend of 100% was paid to stockholders of record Dec. 23 1922" 


= tee ae nn Dec. 20 1912 20% div. was paid; June 20 1913, 
20 Dec. 20, 5% and 30% extra; from June 1914 to June 1917, 0% 
59 's.0): Dec. 1917, 5% and 25% extra; June 1918, 5%; Dec. dis an 
une 1919, 5% R 5% extra: Dec. 1919, 5% and 15% extra; June 1920, 
es and 5% extra; Dec. 1920, ‘5% and 35% extra: June 1921 to June 1922, 
~a.; Dec. 1922, 5% and 5% extra; and 100% in stock; June 20 1923 














4, By 5% ‘on increased capitalization. 

REPORT.—For 1922 showed: 

Calendar Years—— 192: 1921. 1920. 1919. 
Net inc. before taxes... $879, 227 1oss$103. 648 $2,483,894 $1, her 319 
pe es Lie I" ME 5, FE a 785,688 6,327 

pa - $879,227 loss$103.648 $1,698,206 $1,051, 1,992 
Pin ividends.-- -_-. (1 %)300- 000 (10)200 ,000 ( (50) 1000,000 000 (30)600,000 000 











Balance, surplus- - --- $579 227 adef$303 ,648 $698, 206 $1, $1,051,992 
a ‘The loss is practically due to readjustment of inventories and general 


eastnaen depression.’ 
Pres., F. T. Cuthbert; V.-Pres., F. G. Borges; Sec. & Treas., N. D. 


Keys. ‘Office, Lima, Ohio —(V. 1i6, p. 2267.) 


SOUTH PENN OIL CO.—ORGANIZATION, &C. 
Yeuasyivaaia iu 1889. Produces crude oil. Karly in LOLS a 


oiied rated 
3 scquired 51 5 51% 


of the $10,000,000 Penn-Mex Fuel Company s stock, control 
acres leases and fees along the Gulf Coast of Mexico, and in 1917 pectice 
in W. Va. and Ky. V. 107, p. 2481; V. 105, p. 722; V. 96, p. 65/7; V. 101 





INDUSTRIAL STOCKS 





AND BONDS [Vot. 116. 








Par 


MISCELLANEOUS COMPANIES 
abbreviations Value 


, &¢., see notes on first page) 





gar Co—Common stock $12,500,000. -- 
ra) &* os a aah 000 
gold bonds red (te Ba. 
ar +A M red 105 —y 1Yl6et Ra exc* «r® 
Edi son Co-—-Common stock Witt 60,000. ,000 - 


Bo Oal Ed Genera! mortgage gold redeemable at 105 - -xxx 
Pac Lt& P ColstM xxxe 


Pac Lt & P 
Ventura Coun ower Oo ist M sk fd cal 
Mt Whit P & El ist M «f call 110 to 1930 los 1% yly po Se 
Santa Barbara Gas & Elec Co Ist mtge seria 
“en me England an $20,C00, 000 auth 








$100 
100 


500 &c 
500 &e 
100 


Places Where interest and 
Dietdends are Payable 


Rate 








i 
3 


Apr 11921 1 
Apr Eh 
Dec 1 1 


Jan Birt 
Mayth 19 3°% 
Apr 15 1923 2% 


S 
S 


3 


Vt Dm 
oon 


2° 


> ee 
Oo 
> 
> ONO 





-— ee NI 


N Y, Chic & Los ~~ rr 
NY. and Los Angeles 
Title Ins&TrCo. LosAng 


Bank TrCo.N Y ASOD 
Nat Bk of Com.NV:4 SF 
Los Angeles & Md ‘York 
N Y & Los Angeles 

Bankers Tr Co,N Y;&SFr 


New Haven 
N Haven, Merch Nat 


Feb 1 1944 
Jan 15 '24 to °28 
Sept 1 1929 


Nov 1 1939 
July 1 1942 
Seut 1 1951 
Nov 1 1 

Oct 1 1939 
July 1 1941 


“ee text 
Dec 1 1948 


—_— 
oO 





RCo 
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WAND do 


oo 
Pees & 


m 30 
Bankes 
Sa aa 


: 
33333333 3 s 


CAHQOCIMHOreror cy 
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In Ans. 1917 purchased for about $3,500,000 the holdings of the Big 
Development Oo io Lincoln County, W. Va., some 6,000 acres, on 
which are 


poo ae daily, Vv a 105, my a p = settled ofr nduce ion of about 
y ’ 
holdings in he Went Vineinis 


In Oct reported to have 
ia fleld ct oe the acquisition o1 

1,154 acre» ie a pre he te of about 200 barrels daily. In July 1922 

purchased the producing properties and leaseholds of the Eddystone Oil 

Corp. V. 115, p. 445. 

wormerty controlled by the Standard Oil 
ted in 1911. See Standard Oil se p. 216, 790: 

pd 90. The shareholders voted Feb 17 \- pwr by 
capital stock from $12.500.000 to $20. 000 000 in 

div. of 60% to shareholders of record Feb. 14. V. 103. 53044: 

DIVs.— 


hs 1914. =). 1916. 1917. 1918-19. 1920. 1921. 
Cash, regular. 6 is 20 20 20 20 13 
Extra, stock. _ 30 . a nid 


cash . 2 4 12 sail added 
Paid in 1922, March 31, 112%: | 30, 1%%: Sept. 30,1%%. 
REPORT .—For 1922, in V. 116, p. eft showed: , 


19 920. 
Net earnings. ____... _def.$1, 265, 337 By iss 653 $5,489,591 
Dividends (cash) - . 900.000 2,600.000 4,000,000 4,000,000 
The sage oe Dec. 31 1922 was $11,889,893. 
Pres oung Jr.: Sec., R. Cummins; Treas., 8. G. Hartman. 
Office, 545 William Penn Way, P ae Pa.—(V. 116, p. 1772.) 


SOUTH PORTO RICO SUGAR CO.—Incorporated Nov. 16 1900 
in New Jersey. Owns all the stock and bonds of The Central Romana. 
Inc., owning upwards of 59900 acres of land in Santo Domingo 
ant 9 a raw sugar factory of 250,000 bags capacity. Also owns all of the out- 

standing capital stock re South Porto Rico Sugar Co. of Porto Rico whicb 
oune the Geasiea Central sugar factory at Guanica, P. R., capacity 450.- 


any W852 New Jerse , Dut 
an 
the author. 


eee Pa p.749 


1922. 
See 
text 


1919. 
$2 668.235 


CAPITAL STOCK —The stockholders voted June 14 te to increase 
the authorized common capital stock from $4,000.000 to .000. Of 
the new stock $500.000 was offered at par, (V. 104. >. 2239) to ) stockholders 
in 1917. In Feb 1919 the co meng sen sold $1, 005. 000 new Bad naomi stock 

increasing the outstanding to $5.000 108, 386. 4 Holder: 
of the $4,500.000 common stock of snl } B.. 22 "918 were entitled to 
ase at par on or before July 16 for $1,.125.000 new common stock 

the proceeds to be used in connection with the payment for the new $4 0N0.- 
1 ie 8 factory and other improvements at La Romana. V. 106. p 
2763. The stockholders on July 1 1920 spereves an increase in the 
auth. com stock from $6.000.000 to $12.500.000. Stoc enasaore 11 a 
July 24 1920 received on Aux. 6 1920 a stock div. of 100%. 11 
301, In Aug. 1921 it. was planned to increase the pref. stock h4 $10 ‘oo ono 
and to offer the additional stock with common stock to shareholders. 
Action on the plan, however, has been postponed. V. 113, p. 737, 1683. 
on commou were paid from 1910 to ry incl. at an average 
rate of nearly 64 % oe | ~~~ From Jan. 1916 to Dec. 1917 at the rate 
1918.6 with occasiona! extra cash and stock divs. in Dec. 1917 and Apri! 
1918 me July bt 1918 to April 1919, 5% quar. in 3-year 1% scrip all of which 
cash in July and Oct. 1919. In July 9 to July °20 the 
B% quarterly dividends were paid in cash. Paid 100% in common stock 
on Aug. 6 1920. In Oct. 1920 paid 3% quar. and 2% extraincash On 
Dec. 31 1920 paid 3%: oo 1 P1921. 1%%: July 1921 div. was omitted. 
V. 112, p. 2420. Divs. on pref. at. the rate of 8% have been paid since 1902. 
. 106, °. 2654: V. 107. p. 910. 2015. 2104: V. 108. p 885. 2130 


BONDS. —The Ist collateral mtge. bonds of 5981 — bl as a 
whole only (except bv operation of sinking fund) on and after Dec. 1 1939 
at 105 and int. Sinking fund will retire entire issue by maturity. V.113 


p. 2512 
REPORT.—For year ended Sept. 30 1922, in V. 115. 2168, showed: 
total receipts. $6,396,945: operating loss, $342. 087: eaerans. deoreciation. 


&c., $870,128; dividends paid, $400,000; balance, deficit, $1,612,215. 


OFFICERS.—William Schall, Chairman of Board; F. A. Dillingham, 
Lo meg Julius A. Sturshere, V-Pres.: we ae Welty, Treas.; Edward 8S. 
Paine, Sec.—(V. 115, p. 2168.) 


SOUTHERN & ATLANTIC ESL EGRAPH CO.—Leased W esterr 
Union for Fig re from Oct 876 (which at last accounts AB $390 
475 of the | the $ £2,060 stock) a ) col on guaranteed by rental 5%, payabi 


A le RFE fete PHONE & TFLEGR APH CO —ORGAVN'ZA- 
TION, AP ntl amners in New York In Dec, 1879, Controls “Bell” tele- 
n southeast coast section of United States, including Nortb 

fine. Se South Carolina, Georgia, Alabama and Florida, owns nearly 

all of the $'7,250.000 Cumberland Telephone & Telegraph Co, of Kentucky 
stock, eueresng in a0 Gon an Tennessee, Mississippi, Louisiana, &c 
Stock authorized. 0.000° outstanding. $:0 000.000, all owned hy 
Amer. Tel & Tel on ey 6% yearly since 1906. to and including 19 °2 


BONDS .—Authorized issue, $50.000.000: after $21.400.000 h 
issued, the poe | ($28.600. 090) can only be issued to an pots Ay 
ceeding the cas = pene in on further issues of stock, provided that, durinz the 
company shall have earned net at least twice the interest 
all bonds outstanding during the previous year. A sinking fund 
of 1% of bonds issued wil! used vearly to cancel bonds ff purchasahle at 
under par. To Dec. 31 1972 $2. 069, 00 ’ of the $18.000.000 issued 
been canceled. V.91, p. 1714; V. 95, p. 684, 893, 1212: V.107. p. 220 
net oper. 
rents., &c., $613,710; divs., $1,800,000; bal., sur., $116,860. V. 116, p.1190. 
OFFICERS.—Pres.. J. Epps Brown; Ist V.-P. & Treas.. 7. M.R. ox. 
reincorporation of th 
cal pr RA = May’ 26 1917 purchased the mt 
Power Oorp ist & Ref. 5s. V. 103, 
In roms Lae nr & this qummsay yet. over all of the dn of the Santa 
n 
& Elec. Co., assumin on of the outstanding debts and liabi. ities of that 
company. Ta Dec 1917 





REPORT .—Repert for vear ending Dec. 31 1922, G 
income €3 549 5°0° other income, $633 497° hor ere Ry FTA 08: 
sey; Sec., Addison Maupin. Office, A‘lanta, Ga.—(V. 116, p. 1190 ) 
SOUTHERN Pordt) elt a 1A ge SON , ©. -—ORGANIZATION.— 
a the Pacific Light & Power Corporati t 
mg wterents io ny smaller companies, ; Fetiring $5,000 0000 or 
194, p.2239 
Barbara Electric Co.. assuming all of the outstanding liabiliti f 
As of Juiy 1 1920 took over all of the properties of Mt. os tnlag odes 
uronaned the ern ies of the Ventura County 
106. ob 1465 Purchase of Sha Lak 
Power Co, V. 108. 1265: ¥. 83. p. 1 a ¥ 


an" the early part of 1919 the company sold ite Santa Barbara and Ventura 

ne Properties to to the Southern Counties Gas “o., and the were 

in the purchase of Santa Barbara Gas & Elec. Co. bonds. and to pay 
tor additions to the property. 

The consolidated company a comprehensive system for the 
generation, transmission and distri hte of electric energy. operating 
throughout Southern California and in the San Joaquin Valley. embracing 
312 cities and towns and covering an area of over 55.000 square miles. 
baving a population of 1,500.000. This system, with the controlled 
eompanies, included in December 1922: (a - hydro-electric generating 
piants with an agseregate capacity of 249.6 . and 4 steam gewverating 
O00 b with an aggregate capacity of 127,100 *. or a total capacity of 

including the hydro-electric development at Big Creek; (Dd) 
an bY hydro-el dro-electric developments sufficient to increase the water 
power plants to an ultimate capacity of 900.000 h. p.: (c) 175 substations 
and 7,00) miles of transmission & distributing lines serving 197.873 meters. 

The city of Los Angeles on May 16 1922 took over the distributing prop- 
erties within its boundaries under purchase contract, by which company was 
paid $12.044.000. The city has also agreed to purchase at wholesale all 
electric power it may require not generated from its aqueduct. The power- 
purchase contract is to continue 30 years, unless canceled by vote of citizens 
ifter 10 years. (Compare V. 113. p. 1780. 738: V. 114, p. 956). 

The company was auth, by the Calif, RR. Commission in June 1920 te 
transfer its electrical distribution systems in Pasadena to the municipality 
for a consideration of $533, 

Development program, V. ii1. p. 1190; V. 112 p. 2649. 


STOCK.—The original pref. shares equally with the common in al! 
dividends in excess of 5%. 

The stockholders on Aug. 1 1922 voted to rearrange the ay 2 gee 
9 28 to Nrovide for the original pref. stock of which $1.999.0990 will be 
authorized and outstanding; pref. stock, $36,000,000 authorized; common, 
$60,000,000 authorized. 

Hoof ne secoud pref. stock will be retired. V. 115, p. 317. 

Stockholders of record Aug. 15 1922 were given the An TF wth of subscribing 
for 95.000 shares of pref. stock at $100 Der share at the rate of one share 
for every eight shares owned. V. 115, p. 769. 


Dividends .—First pref. divs. paid 5% 12. -J. 15) to Jan. 15 1914; ry 
1914 to JIulv 1916 114% aqnar.: Oct. 19 a to Jay 1921 1% % aquar.: Apri 
1922 to Apr. 1923, 2% quar. On common, 5% yearly (1%% -F. 15) 
from Mey J 1910 to Nov. 1913 incl.: Feb. 1914 to Aug. 1916, 6% yearly 
(1 79 ).-F.); Nov. 1916 to Nov. 1920, 134% quar.; Feb. many 
- on 2d pref., 14% quar. (5% Dp. a.) from Sept. 1917 to 
March 2 Ro 


BON DS.—The shareholders voted May 31 1918 to autnorize an Spezense 
of the bonded debt from $136,000.000 to $272.000.000. V. 106. p.1 


The General & Refunding Mortgage of 1917 is Paes - $136,000, 000. 
Of the $53,865,090 outstanding, $10,000,090 are 54s. $ 000,000 are 5s 
and the remiinder are 63. A semi-annual sinking und — improvement 
fund) is to receive an amount equal to 1 of all b.nds of the company 
outstanding, after proves for sinking cone ng bonds. V. 108, 
p. 486, 789; Vv. 110, p. 2083; V. 112, p. 569; V 33; V. 116, p. 947. 


(ther series may be issued but oaly upon retirement of preceding series- 
"he remaining beade may be issued for 75% of expenditures for acquisitions 
extensions & add'‘ns to co's property. Ai be ed net wo for the preceding 12 
mos. are | times the annual bond int. cha , including int. on those 
nonds for which application is made Escrow -& - may also be issued 
$ for $, to retire acer: wm Ae nave which are secured equally wae the Gen. & 
Ref. Mtge. bonds Trust & Sav. Bank, ce Chicago and Angeles 
Trust & Sav. Bank, Los a trustees. 105, p. 295; V. 106. 


9. 1365, 1349; V. 108, 

In July 1919 noaranseed 150,000 5% bonds of Shaver Lake Lumber 
Go. sptzewe, st ee enol "1921 to 1924, and $150.000 Jan. 15 1925 

+. 2 Feb. 1919. ~ 0 company sold $8, 900, 000 two to nine years serial 7% 
debentures. See V. 108, p. 1175, 789, 

As to General Mtge. 5s of mi see V. oe. D. 1599. 1673; V. 91. p. 1517. 
V. 92, p. 1705; V. 93, p. 538, 1671. 


DEBENTURES.—The debentures of 1919 will share in the security 
of > new mortgage made, the lien of which is junior to that of the General 
unding Mortgage of July 1 1917. They are redeemable at ‘company’ s 
- oe as follows: On the 15th of any month after 60 days’ notice to 
till Jan. 15 1924 at 105: next r 104: next year 103: Feb. 1 1926 to July 18 
1927" 102; last six months 101, with interest in each case. V.1 486. 


of under! 
. 113, p. 


REPORT.—For 1922, in V. 116, p. is. showed: 
Calendar Year— 22. 1921 1920. 
Gross earnings $16,982,225 $16,645, ‘722 $14,647,896 $ 
Net, after taxes, &c___.$10,11 5.310 $9.709.857 $8, ct rth 
Interest & amortization. 3. 109" 54 3,940,830 
Depreciation reserve, &c. 1 ‘(850,190 2 000 
New preferred dividends 112,975 
First preferred divs 320,000 
Second preferred divs - -- 309,748 
Common dividends 2.972,857 1.876.891 1,321 '393 1 069. 388 


Balance, surplus $685,641 $868 ,907 $32,300 

OFFICE RS.—Pres., Jonn B. M lier: Senior V -P.. WA. ee on 
Treas., W. L. Percey: Sec., Clifton Peters. Office, Edison Bldg., 
Angeles, Cal.—(V. 116, p. 947.) 

(THE) SOUTHERN NEW ENGLAND TELEPHONE CO.—Holds 
license for use of all telephone instruments and apparatus owned or con- 
trolled by American Telep. & Teleg. Co. in Connecticut, except in the town 
of Greenwich, and operates in the following cities: Bridgeport, Danbury, 
Hartford. New Britain. New Haven, Middletown, Meriden, Derby, Water- 
bury. Norwich New London, Norwalk, Stamford and all towns in Connecti- 

1920 








eu 
Earnings Calendar Years— 1921. ; 
Telephone operating revenues $7, 733 419 $7,270,838 
Total gross incom 947 ; 46 
Interest, rents, kc. deductions "287,319 291 435 
Dividends appropriated 1,196,794 900 ,000 
Balance, surplus $112,948 $93 Be $116,034 
The authorized stock was increased ace $15.000,.000 to $20 OOD 000 on 
Feb. 6 be dl Stockholders were offered the right to subscribe at par to 
$3.000.000 new stock in the ratio of one new share for each five shares 
held.—V. 114. "p. 637, 2125. Am. Tel. & Tel. Co. owns $6,001,700 stock. 

















May, 1923.] 





INDUSTRIAL 





STOCKS AND BONDS 





209 








J 











MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Dividend |Places Where Inerest ané 
(For abbreviations, &c., see notes on page 6.] Bonds| Value | Outstunding % Payable | and Maturity | Dividends are Payabe 
Ssutnern Pipe Line a CIO Be ees ccsasececooace sace $100) $10,000.000|See text —M jJunel 1923 2%iChecks mailed 
South West ‘Peano vaaia | Lines—Stock $3,500,000 ...} .... 100, 3,5u0,000|See text +4 pr 2 1923 2%/Checks 
South western Bell lep 
Preferred (a & d) stock rod . (text) ss lata tin lic ill alle cll oe ieee anew 100} See text 7 NRG At ORG RR AAR oo er SYN eo 
sapeaae tras Power & Light Co—Oom stock om 000.00U; .... EE LO, Ss aoutipnoainatinéindhse cham bite nth oleae 
SERRE ray eee saen 100} 4,387 7 Q-M June 1 1923 1%|OChecks mailed 
kp (Rei: Perera? Gs as 1 None| 7 aay UR 
merge lien mtge rds ye red "105 beg June 1918... _.Ba.xexxc*&r*| 1913 19) &c| a3 797.000 Se iJ & DiJune it 1943 Baukers Trust Oo, N Y 
Gold debenture bonds Series A red (text)... Cekxxxc*&r* 1922 100 &c} 3.099.090 6¢Z M & S8j|Mar 1 2022 New York 
- sured g note: § ee I ad xxxe*} 1920 100 &}b2 090 000 8Sg@ iF & AIA : oot Bank of America, N Y 
do Series R red (text)....._.....-. kxxxc*; 1921 100 &c| b 2 259 000 8 2 & JiJan do do 
(A Gg}  Seuidias & Bros—Oommon stock $6,000,000 auth__| ___- 100} 5,213,800 See text; Q—J15 Ape i6 923 DU cihadnpeadduadedhinie 
First pref (a & d) stock 7% cum red (text) $5,000,000 auth| ___- 100} 4,757.00 7 a wo  S8& $4 i Reece rere 
Second pref (a & d) stock 8% cum $1,000,000 authorized] ___- 100} 1,000,000 s on lO OS ee een 
Spicer Mfz Corp—Common stock 690, 000 shares authorized| ___- PO Fe Bi doc cocdoclookbodna ' # ig 2 — RRR Re ah eRe genie 
Pref (a & d) stock 8% cum $10,000, 000 authorized ____-_- ~~ 100} $3.000,000 8 Gee Ee. ER ee nid en onedsinne seamen 
Serial gold notes due $600,000 annually r red (text)Gk.xxxc*} 1919 1,000] -1.200'0001 6¢ |A & O,To Oct 1 1924 |Guaranty Tr Go, N ¥ 
Spring aticy Water Oe. BAe GE canciine cbeeee abe LUV] 23.U0U,UU0U 5 JI—M 31}/Mar 30°23 14|/(necks malico 
General now fret’ nortease $98,000 000 goid__- _ .x¥} 1993 1,99) «'7 259 AON 4g ‘J & W))Dec 1 1923 NY. San Fr & Fran-on-M 
First mortgage gold red (text)_.......-.------- US.xxxc*} 1923 1,000 22,000,000 5¢ M & N|Mayl1 1943 ja Tr, S F; Eq Tr, N Y 
a $4,250,000 adaitional pledged for bond secured notes | and $400,000 held in trea sury. b See | text. 


























DIVIDENDS.—Dividend rate has been as follows: From Jan. 1883 ber 
Oct. 1888 averaged 6% p.a.; July 15 1891 to Jan. 15 1912 at rate of 6% p 
— to 7% Dp. a. with div. of April 15 1912, and to 8% p. a. Oct. 18 

OFFICERS.—Pres., James T. Moran; V.-P. & Gen. Megr., Harry C. 
Knight; Sec. & Treas., Charles B. Doolittle. Office, New Haven, Conn. 
—vV. 116, Dp. 626. 

SOUTHERN OIL & TRANSPORT CORP.—(V. 110, p. 771.) 

SOUTHERN PIPE LINE CO.—ORGANIZATION, &C.—Incorporated 


in Pennsylvania in lo. Has pipe line extending from Pennsylvania State 
line to bh x me og te , 263.15 miles. Formerly controlled by Standard 


Oil Co N J.. but pth non A ini911. Dividends: 1912. 28%; 1913 
ak aei3- 30%: Mar. 1915 to June 1918, 24% p. a. (6% Q.-M.). Ip 
Sept. 1918 to Mar. 1920 paid 5% guar. In June, Sept. and Dec. 1920. 


4% : March 1921. ; June 1921. Sept. 1921 to Dec. 1922, 2% quar 
Mar. 1 1923 paid 4%: June 1 1923 paid 2% 

Report for cal. year 1922, in V. 116, p. Gab, chewed total wuelik dd lene 
surplus, $2,169,105; also: 








1921. Pe ye 1919. 
Profits for year__.___~_- $98 $1,090,997 $1,685.995 
Dividends paid______- (8%)799" 999(10 1000 D001) 1698 "999 (20) 1999. 999 
ERS sur$182, 240 persed, 997 defS384. 818 mae et 004 
was es M. Towl; V.-P. Treas., K. R. Shepa -P. Ge, 


Vindergrift; Sec., v Ss. Swisher. Office, Oil ity. Pa.— 


vw i16, D. 2018.) 
SOUTH WEST PC ERNSYLVANIA mai sf LINES. nae ioe i Pan 


= I my ears ines in Penn 
sylvania aa "con ed b > Gusdeal on company of New Jer 
sey, but ega in 1911. See Standard Oil p. 216. 790 
p. 1390. bani Apr. 1912 to ry! 1914, 5% quar.; Oct. 

(3% ~~. and 3% in Dec.). Jan 1916 to 
919. 12% yrly. (3% Q.- April 1920 to Tnly 1921 paid 2% quar 
Oct. 1921 to Oct. 1922 paid 1% Ae On Dec. 30 1922 paid 4%; April 
1923 paid 2%. 


REPORT.—For 1922, in V. 116, p. 526, showed: 
1922. 921. 


1 920. 1919. 
Profits for cal. year_-_-_-- $315,871 $161.9702 $3.56, 149 $259. 312 
Se (7%) 245, ola aa MAS 001(8%)279 999 (12)419.999 
Balance, sur. or def___-__ ur$70,871 ef$48,031 =ur676. 150 def$169,687 
Pres., Forrest M. Towl: V .-Pres. “ Treas Shepard: V .-Pres 


Allan T. Towl: Sec., V. S. Swisher, Oil City, Pa. nl. 116. p. 947.) 


SOUTHNWESTE N BELL TELEPHONE CO.—ORGANIZATION .— 

n Missouri in 1882. Owns and operates the oe Pees of the Be!! 

Tel A System throughout the States of Misso nsas, Arkansas 

Oklahoma and Texas. Also owns over 90% of the capital stock of The 
Dallas Telephone Co. 

$100.000.000; out- 


CAPITAL | ALS —7% 
ances, $10,212.000. Common, authorized, $100 000, 000: outstanding, 
Dec. 31 1922, $75. 000,000 (all owned by American Tel. & Tel.’Co. ). Pref. 
stock is redeemable ali or part at 103 at any time to and incl. April 1 1923; 
105 thereafter to and incl. April 1 1925; 110 thereafter to and nel. April 1 
1930, and thereafter at 115. 

Of the pref. stock, $45,000,000 has been authorized for issuance and 
approved by the P. 8. Commission. Of this amount, $25,000,000 was 
reserved for the conversion of a like amount of the outstanding 5-vear 77 

conv. gold notes ($652,000 of vce notes had been converted up to Mar. 1 
1923). Of the remainder, $12,051.000 have been sold and $4,200,000 issued 
for acquisition of telephone state 

NOTES.—The 7% convertible notes of 1920 were redeemed on Aprii 1 
1923 at 102 and int. 

REPORT .—For 1922. gress. $39.098,371: net (after taxes), $14,476,752: 
other income, $2,263,804; epreoiation, $5,433,360: other deductions, 
$5, 024,406; divs., $5.636.1 off sur., $646,623. Pres., Nims, 

’ Louis, Mo. al , 116, 


SOUTHWESTERN Lakaneny a LIGHT COMPAN Y.—ORGANI 
ZATION, &c.—Incorp. in pipfue July 30 1912, and owns extensive interests 
in public utility properties in Texas and in two of the border cities of Mexico 
thus serving. through controlled operating companies, 114 communities. 
serving an sstimated population of 736,000. wns: 


(1) All the Stack Ercent Mhrertare Shares and Bonds of Sub. Cos. Operating in 
the following among other communities: 


preferred, authorized, 





€1 Paso, gae Gorman, electricity 
a ee Juares. gas served. Breckinridge, sheotriciee. 
a Pass, hectricity and water. Wichita yp ge + Om lecer 
Piedras Negras. electric and water. Bi. & hig Da. 
Bowtend. -Y¥ and electricity. | at electric and ice. 
nang. electri Colorado, electricity . 
n, ore All 
x A controlling interest, thro mon Stock owned , OS (a) $9,995.- 
(all except directors shares) 06% ) more than 93%, in— 


(a) Texas Power & Light Co. (see that com below), operating in 
Waco, Temple, Taylor. Sherman, Hillsboro. role urne, Tyler. Bonham 
Denison Paris ine. Sects. Gainesviile, Brownwood, Waxa 
hachie, &c., &c. (V. 102 uf l 


(o) Ft. Worth Power & Lignt Uo. — 4 V3. D. 683: V. V7. D. 119. 240 
V. 98, p. 307: V. 105 p. 2276. 

STOCK.—Authorized: Common, $2u .000 000: preferred, $12,000, 0.000; 
2d pref., 000,000. Ou Common, $15,125,000; erred, 
43 387 000: 2d pref., all converted. ontrolled by Amer. Power ‘& Lt. Co. 

Dividends on pref. stock, 7% per annum (Q.-M.) to June 1 1923. 


BON Ds.—The first lien bonds ($3.7 797 000 outstanding) are secured by 
pledge of all alee and except Grecte and p —~- Fs oe ten 1 ons 
sidiary companies and are add with trustee o 

fonally’ secur ($9, $9,005 1 
than 93% of the common stock of 


all common t Creare par value) of th: 
Texas Power & Light more t 

Fort Worth Power & Light “on Additional first lien bonds may be 
issued for 80% of cash cost of permanent improvements or additions 
or for 80% of cash cost by additional properties. but not to exceed 807% 
of replacement value; but in no case unless the annual net earnings of 
properties subject to the lien of the bonds are double the annual! interest 
charges on all the underlying securities of the subsidiary companies not 





ve ee a, 1726: 
of t 


pledged under the wr. ed and By) saue lien 5s outstanding and those 
about to be issued. ( p 

The bond-secured 8% notes of 1920 ($5,000,000 auth.) are redeemable, 
all or part, as follows: Series A at 103 and int. upto Aug 1 1922: thereafter 
at 102 and int. up to Aug. 1 1924, and thereafter at 101 and int.; Series B 
at 105 and int. up to Jan. 1 1926: thereafter at 4% less each two years up 
to Jan. 1 1940, -_ ¢ = July 1 1940 at 191 and nt. 

Series A are secured ledge of $2.000.000 First Lien 30- Year 5% gold 
bonds due June 1 1943, rod 2,000,000 gen lien bonds due Aug. 1 1925 (with 
the right of company + deposit cash in whole or in part in lieu of phon a 
30-Year 5% bonds. V. 111, 699. Series B are secured by pl edge of 
$2.250.000 Gen. ry bonds a Jan. 1 1941 and $ °.250.000 First Lien 
30- Year 5% gold bonds due June 1 1943 (with the right of the company 
to , oe 0sit ~ oo in whole or in part in lieu of Ist lien 30-year 5% bonds. 

“ea ‘one — bonds Series A due Mar. 1 2022 are redeemable 
on and after Mar. 1 1947 and up to and incl. Sept. 1 2016, all or in lots of 





7 = than $1,000,000, at 110 and int.; thereafter at par and int. V. 114, 
REPORT .—For calendar years: 
1922. 1921. 1920. 1919. 
Gross earnings. -_______- $2,441,850 $2,130,041 $1,383,718 $873,360 
Net earnings__.....__- 2,407,246 2,099,672 1,362,311 857,288 
Interest and discounts_. 1,286,623 930,532 609,293 363,271 
Preferred dividends. ___ 307 ,090 307 ,090 307 ,090 307 ,090 
Balance, surplus_____ $813,533 $862,050 $445,928 $186,927 


—(V. 116, p. 2140.) 


(A. G.) SPALDING & BROS.—Incorp. under laws of N. J. on Feb. 2 
1892. Manufactures athletic goods and related articles of merchandise. 


6 
STOCK.—The Ist pref. stock is redeemable after three years from dat, 
of issue at 115 and div. A sinking fund of at least 3% per ann. of th 
total amount issued provides for purchase up to the redemption price. 


a. VEDENDS. —On common, paid 3% quar. from Jan. 15 1921 to July 15 
1922. A 100% stock div. was paid Sept. 19 1922. Oct. 16 1922 to Apr. 16 
1923 paid 144% quar. on increased capitalization. 


REPORT. am peas | in V. 116, p. 1272, showed: 
t Income, after Provision {2 Federal Tazes 
POO as $1, 980, 49711 a eatiprebanta 138,499|1916....-.-- $1,165,086 
SEE sciiestesainemtitibe 1,630,918 1918 SRE TE i 034,256] 1915__....-- 99,682 
hs taccinienltieainiak =n 1,172,910) 1917........ '943,404/1914.__._.-- 948,951 
OFFICERS.—Chairman, J. W. Spalding; Pres., J. W. Ourtiss; V.-P., 


H. Boardman Spald- 


Chas. F. Robbins and C. 8. 
New York.— 


ing; Sec., John T. Doyle. 
(V. 116, D. 1272.) 


or ic en MANUFACTURING CORP.—Organized under laws of Vas 
Oct. 916. Manufactures universal joints, propeller shafts, frames- 
axles aa springs for automobiles, and other automobile parts. Plants are 
located at South Plainfield, N. J.; Pottstown, Pa.; Reading, Pa.; Detroit, 
Mich.; Wilkes-Barre, Pa., and Jamestown, N. Y. 


NOTES.—tThe serial 6% notes are redeemable at 102% for notes having 
4 or more years to run, the redemption price decreasing 44% each year. 


BON DS.—There were also outstanding on Dec. 31 1922 $540,800 ten-year 
8% sinking fund gold bonds, due 1931, and $244,009) Ist Mtge. 5% gold 
bonds of Sheldon Axle & Spring Co., due 1930, assumed. 


DIVIDENDS.—On common paid 50c. per share on Aug. 1 1920. 


REPORT .—For calendar years: 
Calendar Years— 1922. 


Lincoln: V.-P. & Treas., 
Main office, 126 Nassau St., 


1921. 920. 
$5,049,989 $17. 953,078 





Net sales, including other income___. $9,829,176 
Cost of sales, adm., selling, &c., exp. 8,853,836 5,028,306 16,072,308 
NE ETE a eS ot oe $975,340 


$12,674 $1,880,770 
Deduct—Interest and discount _____- 343 ,668 447,931 432,018 








ee NE ON RE AES aes ee? 120,000 
I, tC i ee) ee eee 682,731 
ESE SUS CSTs, aa $631,672 loss$435,257 $646,022 
I i ka eT $745,118 $2,007,846 $2,088,446 
Deduct—Prov. for reduc. of inv., &c. —.___-_-_-_. ane  ° Sgesnbane 
Sundry adjustment (net)__________- 118,928 Ff, ere ere 
Dividends paid on pref. stock (8%) _- 240,000 240,0 210, 
Dividends paid on common stock_... -.-_..-... -------- (50c) 156,875 
Premium on pref. stock redeemed, &c. -___.._... -—------- 358, 
Total profit & loss surplus Dec.31. $1,017,863 $745,118 $2,007,846 


OFFICERS.—Pres., g “atten A. Dana; V.-P., C. W. Spicer and Bern- 
hard Benson; Treas., Berry: Sec., Alvin ‘Devereux. Office, South 
Plainfield, N. J a V. 716, p. 1660.) 


SPRING VALLEY WATER CO., SAN FRANCISCO.—ORGANIZA- 

TION .—Successor ARE. 44 1903. Sapo aan , V. 76, p. 216, 977, to Spring 
Valley Water Works. 5. p. 5 ompany, or its predecessor in inter- 
est. has supplied the Cle of San Francisco with water for municipal and 
domestic p since 1858. Operative properties consist of 62,199 acres 
of land oalad te fee and riparian rights to 33,343 acres, together with water 
sources, lakes, poets dy pipe limes and distribution mains, forming a com- 
plete water system which supplies the entire city and county of San Fran- 
cisco. Population, about 650,000. 

Valualion.—The ‘operative properties of the company were appraised on 
March 1 1920 by the Californ Commission at $37,000,000, to which 
have been added ap pptomumately $2.950,000 in improvements, extensions 
and additions since t 

agreement has been entered into with the city and county of San 
Francisco whereunder the company will operate on completion the Bay 
Division of the Hetch Hetchy project and the city for | yous holds an 
option to purchase the comp pony's eonvre properties at IR Commission 

valuation plus additions since t 
Union Trust Co.of 


BONDS.—Of the gen. gold 4s ($28,000,000 auth. issue; 

Sap Fran., trustee) the unissued bonds are applic: bie for “ne oud 

improvements ha ow in = ans at least 85% of yulue of beam. 00 000 
V. 87, p. 1482. On Dec. 31 1922 47. 

bonds were ib ‘ine of public and a further $7. 735,000 





210 








INDUSTRIAL STOCKS AND BONDS 


[Vor. 116. 





MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.) 


Value 








Amoun 
Outstanding 


Last Dividend 


Places Where Interest ané 
and Maturtty Dtetdends 





Standard Gas & Electric Co—Com stock 600.000 sh auth_| 
pon Roe 27) one I a Gee Ee 
Convertible sinking fund gold bonds redeemable I(so .2c° 
Convert secured gold bonds (closed) call 105 kxxx« * 
4U-year 6% gold notes (clo-ed) red 103 xxc* 
Secured sink fund gold bonds (closed) red (text) _N.kxxxc* 
Oonvertible gold debentures red (text) CC. kxxxc* 

dard Miiling—Common swcek $15,000,900 
tock pref (a & d) 6% non-cum $6.485,000 ....-..-.------- 
First mortage gold sink fd $6,251.00) ‘see text) Mo xe* 

Standard Oil Co of California—Stock auth. $250,000,000 ---- 

10-year gold debentures red. ‘text) | 


~--—- «~ 





$16,332,200 
&c 





212,000 sh. Jly 25 °23 62%c 
June 15°23 2% 

1926 
Mar 1 1937 
Oct 1 1935 


Checks giauca 
Phila Tr, S Dep & Ins Co 
New York and Chi 
Guaranty Tr ©o. N Y 
New York or Chicago 
New York or Chicago 
a “om Tr Go, N Y 
oO do 


do do 
Checks malled 
‘New York & San Franb. 


5,415,500. 
2,556,400 
15:000'000 
3.038,700) 
6,000,000, 











June 15°23 2%) 
Jan. 1 1931 














| : 
| | | 


} 





The Ist mtge. 5% gold bonds, due 1943, are callable, all or part, at 102% 
d the first 10 years and thereafter at 4% less each year, but at not 
less than par. In the event of the purchase of the company’s operative 
properties by the City of San Francisco, the bonds may be called at par pro- 
vided the municipality does not desire to assume as a municipal obligation 
the then outstanding bonds. Proceeds will be used to extinguish approxi- 
mately $21,000,000 of funded debt [consisting of $2,600,000 6% notes due 
March 1 1923, and $17,859,000 4% bonds due Dec. 1 1923, and to provide 
for additions and extensions. V. 116, p. 85. 


1914. 1915. 1916. 1917. 1918 
$250 $3 $350 $3% 4 

mdar year 1922 showed: 
22. 1921. a te 


LATE 1913. 1919-1922 
DIVIDENDS.— ($212% 5 yearly 
REPORT .—Report for cale 
Calendar Years— 19 

Net profit, after interest, $ 
depreciation, &c 1,852,607 
1,400,000 


1919. 


x g $ 
1,402,530 1,170,609 1,372,028 
Dividends (5%) 1,400,000 1,400,000 1,400,000 

Balance, def. or sur_. sur452,607 sur2,530 def229,.391 def27 ,972 
OFFICERS.—Chairman, W. B. Bourn; Pres., 8. P. Eastman; V.-Pres., 


A. H. Payson; Sec., H. M. Kinsey; Treas., Benjamin Bangs. Office, 375 
Sutter 8t., San Francisco.—(V. 116, p. 1906.) 


STANDARD GAS & ELECTRIC CO.—Incorporated in Delawar® 
April 28 1910 as a holding company. Owns bonds, stock and other securi- 
ties of 13 ) ae service corporations ene. gas and street renwey) 
controlled by H. M. Byllesby & Co. of Chicago in various parts of the 
country (compare V. 114, p. 1911), serving 665 communities with total 
population of about 2,375,000. Controls through stock ownership Western 

tates Gas & Elec. Co. of Dela. V. 102, p. 1544; V. 104, p. 1269. See 
se te statement for that co. Effective as of Jan. 1 1919, acquired the 
ublic my 7,6 &c., business (excepting the banking department) of H. M. 
yllesby & Co., Inc. Se the Byll esby Engineering & Management Corp.). 
V. 108, P- 2335. - 108, p. 2335. Also owns entire capital stock of 
Utilities Investment Co. For list of stocks and bonds owned on Dec. 31 


2 , see V. bis. P- 1910. 
ha Oil & Kefining Co.—The company controls, also guarantees 
-,. $9,884,600. Shaffer Oil & Refining Co. Ist M. conv. 
dated Jun ® 1919. See that co. above and V. 108, p. 2247, 2335, 2636: 
, D. . 


STOC K.—The stockholders voted April 2 1923 to change the auth. com- 
mon stock from 300,000 shares. par $50, to 600,000 shares of no par value. 
The outstanding 212,000 shares of common stock, par $50, were to be ex- 
changed share for share for a like amount of new common stock of no par 
value, the remaining 388,000 shares of no par stock to be retained in the 
treasury for conversion of the convertible 644% gold debenture bonds, 
dated March 1 1923. V. 116, p. 1423 

"18. 
6 


PREF. DIVS.— ‘13. °14. ‘15. (16. 
4 0 1 4% 











"17. yo 
in cash, 6 
In 6% scrip. %..-.4 7 3 mone. .. na 
Paid in 1923: March 15. 2%; June 15, 2%. 
The directors on Aug. 19 1919 declared 13% cumulative dividends on the 
pref. payable in common stock ($1,532,044) at par, Sept. 1 


5 1919. 
On common declared initial div. of 62\4c. a share, payable July 25 1923. 


BON D8S.—The gold 68 of 1911 ($30,000,000 auth. Issue) are convertible 
into pref. atock on the basis of $110 of bonds for $100 stock at any time 
and if called within the period of 30 days’ uired notice of redemption. 
Unissued bonds are reserved for notexceeding 75% of the cost of securities 
poenees with the trustee, when for the 12 months next preceding the net 
earnings appease to the payment of interest or dividends thereon, to- 
gether with the net earnings applicable to interest or dividends on the 
sourities so to be purchased, shall have been 2 & times the total interest 
Te 4 sr be e bonds then to be issued. See V. 93, p.1327. Of the 
$1 1.800 000 6% bonds due 1926, previously issued, $6,384,500 bonds have 
been canceled y sinking fund, treasury cash or sale of securities oder’. 
leaving $5,415,500 bonds outstanding in Oct. 1922. V. 103, P. 350, 1902: 
V. 103, p. 670; V. 104, p. 2122; V. 108, p. 1894; V. 113, p. 1162. Offering 
, see V. 104, p. 2558. 


"19. ‘20. "22. 
7% «O88 8 


of Oklahoma Gas & Elec. Co. notes in June 1917 
he secured 74% s. f. gold bonds of 1921 are redeemable, all or part, 
at 107% and int. prior to Sept. 1 1926, and thereafter at & % less for each 
succeeding year. Pledged as part collateral ty will entire capital 
of Byllesby Engineering & Management Corp., including contracts of that 
company, extending beyond the life of these bonds, with the public utility 
subsidiaries of Standard Gas & Electric Co. Additional collateral security 
019,000 bonds and notes and $4,912,800 Preferred stocks of companies 
n which Standard Gas & Electric Co. has investments. Sinking fund of 
$300,000 oper annum for first three years commencing Dec. 1 1921 calls for 
deposit with the trustee of $25,000 on the first day of each month. Com- 
mencing Dec. 1 1924, sinking fund payments will be $160,000 annum on 
a quarterly basis. Moneys are to be used for purchase of Conde of this issue 
at lowest prices tendered up to redemption price. V .113. p. 1162. 

The convertible secured 7 ¢ old bonds of 1922 are convertible into § 
cum. pref. stock on basis of $1,000 bond receiving $50 cash and $1,000 § 
cum. pref. stock. A sinking fund payable quarterly shall begin June 1 16 
and for the first two years shall amount to $100,000 per ann.: commencing 
with the quarterly payment due June 1 1924 such payments shall be in 
amounts equal to \ of 3% of the bonds outstanding on the respective dates 
of payment. V. 114, p. 956. 

The convertible 6 78 5 gold debenture bonds of 1923 are callable at 105 
to and incl. Mar. 1 1 38: thereafter to and incl. Mar. 1 1930 at 104; there- 
after to and incl. Mar. 1 1932 at 103; thereafter to and incl. Sept. 1 1932 at 
102%; and thereafter at 100, plus interest in each case. 

Bonds may be converted at any time after July 1 1923 and prior to ma- 
turity or earlier redemption into common stock, without par value, in the 
order that bonds are presented for conversion, at the following rates: The 
first $2,000,000 of bonds at par into common stock at $33 33 1-3 per share; 
the next $2,000,000 of bonds at par into common stock at $37 50 per share; 
the next $2,000,000 of bonds at par into common stock at $40 per share. 
with adjustment of interest and dividends. Proceeds were used to retire 
$2,072,500 7% notes and to provide additional cash working capital. 
V. 116, p. 1433. 

REPORT.—For 1922, in V. 116, p. 1788, showed: 

Calendar Yi 1922. 1921. 1920 

$3,632,745 $3,153 


3,564,121; 2'9 

1,367,75 28 9 
990,388 990.388 
125,000 





1919. 
689 $3,040,988 
61: ,896 


93,781 
939.568 
65,000 


1'074.965 


Amort. of discount, &c. 350.000 








Balance, surplus $1,386,457 $1,080,980 $713,685 $962,546 


a 


OFFICERS.—Pres., H. M. Byllesby;. V.-Ps., B. H. Lynch, J. J. O’Brien 
Arthur 8. Huey, F. C. Gordon, Geo. H. Harries, C. C. Levis; Sec. & Treas., 
R. J. Graf. hicago office. 208 So. La Salle St.; New York office, Trinity 
Building.—(V. 116, p. 1772.) 

STANDARD MILLING CO.—ORGANIZATION.—In 
Oct. 31 1900. COonsolidated with Colonial Milling Co. May 

polis, West Superior, Buffalo, Kansas City and New “York; 


total daily capacity, 38.000 bbis. of flour. V. 75, p. 1252; V.68. p. 873 
929; V. 69, p. 29, 1010; V. 71. p. 817; V. 84, p. 697. 


CAPITAL STOCK.—On Dec. 22 1922 paid on common 60% stock divi, 
dend payable in common stock. 


LATE DIVS.— ’11. °12-13. '14 
On preferred _..% 4 5 : 


; 2 Ie Oe 


- “15. - 17. °18. °19-20. ‘21. 
5 6 6 6 
F ; 10 8 


16 "22. “Zee 
6 6 See 
5 8 text 
do instock____ —.- eS 60 
Paid in 1923: On common, Feb. 28, 14%; 


May 31,14%%.- 
REPORT.—For year ending Aug. 31 1922, in V. 115. 
Aug. 31 Years— 1921-22. 1920-21 191 
Net profits, aft.int., &c. $1,007,715 $1,199,0 
Div. on pref. stock (6%) 389,178 ° 
Div. on com. stock... _.(8%)593,007 584.8 
$217.650 $1,180,285 


Balance, surplus $25,531 $1,022,300 


OFFICERS.—Pres., A. P. Walker; V.-P., James P. Lee and F. L. 
Rodewald: Treas., J. A. Knox; Sec. & Asst. Treas., J. A. Neville. Office 
49 Wall St., N. Y.—(CV. 116, p. 1907.) 


STANDARD OIL CO. (CALIEC NIA).—ORGANIZATION.—Incorp. 
in California Sept. 10 1879 as the Pacific Coast Oil Co. Present name 
adopted July 23 1906. Owns and operates producing properties. pipe lines 
for the trans tion of oil, refineries at Richmond, El Segundo and 
Bakersfield, Calif. Also owns tank steamers and barges for the transpor- 
tation of its products and sales stations in principal cities and towns on 
Pacific Coast and in Nevada, Arizona, Hawaii and ka (compare V. 110. 
p. 10890; V. 114, p. 1647.) 


CAPITAL STOCK.—The stockholders voted Dec. 5 1922 to increase 
the authorized capital stock from $115,000,000 to $250,000,000, par $25. 
The directors declared a 100% stock dividend, payable Dec. 30 1922. 
V. 115. p. 2592. Stockholders of record Mar. 26 1923 were offered 1,023,- 
936 additional shares of stock at $25 per share in the proportion of one share 
for each eight shares held, increasing the amount outstanding to $230,385,- 
672. V. 116, p. 1190. 


Pp 28: 
. 9- 0. 1918-19. 
18 $2,281,092 $1,996,295 


178 389,178 389,17 
(8)592,190 (10)711,629 (10) 





. "16. 1917. 
10 10 


‘ 6033 13 —-. Put 
i gS eer ae ere ib 2% 2% 
Paid in 1923: Mar. 15, 2%: June 15, 2%. 

DEBENTURES.—The $25.000.000 10-year oe gold debentures are 
redeemable as a whole at 105 and int. to Aug. 1 1921, and thereafter at \ of 
1% less for each half year, or part thereof, elapsed after Aug. 1 1921. 

Sinking fund,$500,000 annually commencing Jan. 1 1922 for the purchase 
of debentures at not over 100 andint. V. 111, p. 2431. 


REPORT.—For 1922, in V. 116, p. 2125, showed: 
1922. 1921. 1920. 

Earnings for year___...$42,822.825 $50,530,409 $59,413 
Depreciation, &c_._..-- 12,853,012 ,192,397 9,798 
Interest charg 1,750,000 2 
Excess profits & income 

taxes (estimated)._.. 1,200,000 : 
Dividends (cash) - - - - - 16,285,659 15, 

do in Lib. bds. (2%%) side 


8. 
0 


"19. 
10 
1 


"20. *21. 
10 14% 
oe 


"22. 
16 


100 


- “14. “15 
10 10 10 


"1 
1 


191%. 
819 $48,566,327 
65 8,176,220 








Balance, surplus $10,734,153 $18,088,684 $27,742,991 $17,647,371 
OFFICERS.—Pres., K. R. Kingsbury: V.-Pres., H. M. Storey, H. T. 
Harper, R. J. Hanna and F. H. Hillman; Treas., R. C. Warner. 


New York office, 37 Wall St.; head office, Standard Oil Bldg., San Fran~ 
cisco.—(V. 116, p. 2125.) 


Ce rrrrrrers? ~~ 








ARD OIL CO. OF INDIANA. ORGANIZATION, &O.—In- 
oT ANS RD So in I na. Has refineri 


corpor ° es at Whiting, Ind., Sugar 
Ureek, Mo., Wood River, Ill., and Casper, Wyo. Also markets oil, ite 
distributing territory comprising extensive areas in Middle West and North- 
west. Owns about 33% of stock of Midwest Refining (o. VY. 112, p. 369. 
Early in 1921 purchased 50% of the capital stock of the Sinclair Pipe Line 
Co. V. 112, p. 660. Formerly controlled by Standard Oil Co. of N. J., 
but segre ated te 1911. V.105, p. 1216. See Standard Oil Co. of N. J. 
V. 85. p. 216. 790: V. 93. p. 1390: V. 95. p.. 1750; V. 97. p. 1290. 

On June 15 1921 offered to acquire bal. of stock of Midwest Refining Co. 
by exchange of stock on basis cf 2 shares (par $25) of Stand. Oil for one share 
(par $50) of Midwest Refining (99% acquired to July 1922). V. 112, p. 
92649; V. 115, p. 317. On Oct. 1 1921 took over the operation of the plants 
of the Midwest Refining Co. at Casper, Greybull and Laramie and will 
act as agent of the Midwest so far as the refining end is concerned, without 
encroaching on the Midwest producing department. The Midwest will 
continue its activity in prospecting and developing oil resources in Wyoming 
and neighboring States. 


STOCK.—The stockholders on Dec. 27 1922 
capital stock from $140,000,000 to $250,000,000 


Bonds, Karpen Bidg., Ist M. 5s, mature in annual installments from 
Dec. 1 1912 to Dec. 1 1925. V.92, p. 61; V. 91, p. 1773. 


DIVIDENDS (%)— a. ee, “ee. “ae, 
Regular a. eh oe he he 
RE PSE 12 12 = text 


Ext € 23S ac. oo 8 

Quarterty dividends 1917 to June 1920, both inclusive, 3% and 3% extra. 
In Sept. and Dec. 1920, 3% and 5% extra. A 2,900% stock div dend was 
paid May 15 1912. Stockholders of record Dec. 17 1920 received a stock 
div dend of 150%. __ Mar. 1921 to Dec. 1922 paid 4% quar.incash. Stock- 
holders of record Dec. 28 1922 received a stock dividend of 100%. On 


Mar. 15 and June 15 1923 paid 244% on increased capitalization. 


=/2 


increased the authorized 


‘20-23. 



































May, 1923.] INDUSTRLAL STOCKS AND BONDS Z11 
MISCELLANEOUS COMPANIES. Date | Par Amount Rate When | Last Dividend |Piaces Where Interest and 
[Fur abbreviations, &c., see notes on page 6.] Bonds| Value Outstand ing % Payarie | and Maturity Dividends are Payable 
Stanaard on Co V4 indiana—Stock $250,000,000 auth p-g2] soos $25| 200181638|See text —M |June 15°23 2\%/|Ohecks mailed 
st M bonds due $50,000 yriy: $100,000 in 
1925 ca OZ 9 6e SEE edhe dcepeeedéinbnesinee> dn gtbiee 1910 |; 500 &c 93 ,500 5g |J & D/Dec '23-Dec '25/...........-..-..--- oe 
Standard ¢ Oil Co of Kansas—Stock $8,000,000 auth-_-...-. sone 25 ,090,000|\See text|See text/June 15°23 2%/Ohecks mailed 
Standard Vil Co yer pe val eg 17 500 000 auth...) .... 25| 16.715,221|See text; Q—J  /Apr 2 1923 so Louisville. Ky 
—s bit bo i> — braska—S om. 1,000 - Jw'se — 100} 3%3.000,000/See textiJ & Per 5% |Omaha, Neb 
erse 25.000.000 auth__| __- 25|498,587,125|See text} Q—M /See te Guaranty Tr Co, N Y¥ 
ee & d) stock Bad cum $200.000, 000 call after 3 yrs 115} _..- 196/199.972.9 7 Q—M 15)/June ey °23 1% 

Standard Oil Co of New York—Stock (See text)... -. Ja 25| 225100 100) See text} Q—M_ See text Mech & M Nat Bk, N Y 
Serial gold debentures due annually (see text)..Eq.xxxc*/} 1921 | 100 &c| 30,000,000 7g |J. & JI\Jan 2 °25 to 31\Eq Tr or Blair & Co, NY 
12-year gold debentures red (text)-...-.-..-..-.- a.xxxc*} 1921 | 100 &c/} 29,000,090 6% eM & NiMay 1 1933 B'nkersTrorBl’r&Co ,NY 

Standard Vii Co (of Uhio) —Com stock $14,000,000 ......-- -” 109} 14,000,090 See text; Q—J iJuly 2 1923 2\4|;Checks mailed 
Pref (a & d) stock 7% cum call 115 ee ae, eri ecco 100} 7.090.0 7 Q—M |Junel 1923 1%|~..............---...-- 

Steel & Tube Co of America—Stock____..___.-....-..-. eece $2 _ fF RCE Rimes ie =e eee ees 

ef (a & d) stock 7% cumul $17'500.000 red 110 G8 TG ...6] aocs 100} 16.842.4 7 G-—wJ iApe ft °28 19 Bl ecocacceucesquecasuee 
7 2 Oe “an Gale Mt an nceomabeaboncaweed CC. xxx] 1918 |........ , 7 J & JIiJuly 1 1943 New York and Chicago 
General waning Sa. © Cle Be doencesanbessees 1919 | 500 s 6 J & JIiJuly 1 1944 New York and Chicago 

do Series C red 107 2226S. kxxxxc*| 1921 | 500 &c| 9,667,000 7e iJ & JiJan 11951 New York and Chicago 

Underlying Bonds— 
[Iroquois ev} oo, lst M red 105 due $128,000 yearly Dec 1; 

RE ECR EE TORS ASE eee IC; 1909 | §00 &c| 1,020,000 5¢ iJ & D/Dec '23 to 1929\Chicago 

Refundi ing Sortie (Closed) ........ eocececoee--5---| 1914 1.000 626,000 6 J & D/June'23 to 1930/._..-..-.----.-..----- 
Mark Mfg Co ist M call 1024%-...-. geacccoscnown | Be 100 &c| 3,675,000 6g iJ & D/\June'23 to 1939|New York and Chicago 
Northwestern Iron Co first mtge red 103_-_----_.-- xxx| 1914 100 &c| 1,085,000 6 A & 0O/1923-1934 Milwaukee, Chic & N Y 

General mortgage red 105.........-.--...---- FCI.xxx' 1919 | 100 &c 00,000 72¢ iF & Aj1923-1939 New York and Clevelané 























REPORT.—For cal. year 1922, in V. 116, p. 1191, showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Net earnings.._.....-.- $53. 881,104 $23. 288 ,348 $61. 377,803 $34,604,416 
Reserve for Fed. taxes__ 6.500.000 2.000.000 20,404,319 9,796,624 








pe TE Ea” 17,453,994 15,686,123 7 116,678 7,200,000 
Surplus for year __-_- $31,927,110 $5, a: 2.230 $31,855,805 $17, Qi. 792 
Chairman, Robert W. Stewart: Pres. M. Burton; Sec. Treas., 

E. —e Office, 910 So. Michigan ‘Ave. Chicago, Ill.—(V. 116, 

Dp. 


STANDARD OIL CO. OF KANSAS.—ORGANIZATION, &c.—In- 


na! rated in Kansas in 1892. Owns refining plant at Neodesha, Kan., 
165 stills and a crude —r" cones? of about 4,750, 000 bbls. 
bh V. 103, p. 1512; V. 96, p. 1093, 1428. 


STOCK.—tThe stockholders voted on Bg 29 1922 (a) to increase the 
authorized ca ob) stock from $2,000,000 (all outstanding) to $8,000,000, 


par $100, _— (b) to reduce the par value of the stock from $100 to $25 
per share e directors on Dec. 5 1922 declared a 300% stock dividend 
payable her 30 1922. 

LATE DIVS. %! 2 "14. '15. °16. '17-'21 1922. 1923. 
Regular ......°¢ 6 12 12 12 yly. 12 See 
BE ccticinkicn of \28 & 100 oe. OS * ae 4 12yly.3&300stock text 


Paid 1923: Mar. 15, 2%; June 15, 2% (on increased capitalization.) 
REPORT.—For calendar year 1922, = V. 116, p. 1286, showed: 


Calendar Years— 1922. 1 1919. 
ee nd giedbe wud _. $1,232,154 $207 .789 $2,043,449 $1,661,614 
DOU Lavedictivba 300,000 480,000 480,000 480 ,000 


Profit and loss surplus Dec. 31 1922, $1,700,562. 
Pres., J. C. McDonald; V.-P., Thomas Black: Sec. & Treas., E. A. 
Warren. Office, Neodesha, Kan. —(V. 116, p. 1286.) 


STANDARD OIL CO. (KENTUCKY.)—ORGANIZATION, &C.— 
Incorp. in Kentucky in 1886. ‘= g and refining co. Formerly 
controlled by Standard Ol! Co. “ot 'N J., but segregated In 1911. See 
Standard Oil Co. of N. J., V. 85, p. 217, 790; V. 93, p. 1390. 


STOCK.—The stockholders on Dec. 21 1922 increased the authorized 


capital stock from $12, gee 000 to $17,500,000. A stock div. of 66 2-3% 
was paid Dec. 30 192 


CASH Reda sng ——~ "18. °16. °17. °18. °19. °20. °21. °22. 1923. 
FRE RCT gy ra eS 6 — a! lh-ae 6 6 EOE hLmlCUre 520 See 
Extra RE aN ele SR Ea ES 2 text 


OQ 4 *20 
so pad stock dv dends’ of 33 1-3% in April and 66 2-3% in Dec. 
Paid in 1923: April 2, 4%. 


REPORT .—For calendar year 1922, in V. 
1922. 1921. 


116, p. aes. showed: 
Calendar Years— 1920 


1919. 











ft. . a $5.0865.875 $3,377,542 $6,020, 260 $3,726,033 
Cash dividends.______- 3,763,725 720,000 720,000 720,000 
Res. Fed. tax. cur. year- 625,000 660, ‘000 2,250,000 1,500,000 
Insurance fund. ’ co Me ee ee 100,000 

Balance, surplus wea $698 , 150 $1,997,542 $3,050,260 $1,406,033 


Chairman, C. T. Collings; Pres., 8S. W. Cooas; V.-P., Wm. E. Smith, 


W. G. Violette and A. K. Whitelaw; Sec. & Treas., Jos. C. Steidle; Asst. 
Sec., J. W. Beil; Asst. Sec. & Asst. Treas., T. Q. McGoodwin. Office, 
Louisville, Ky.—(V. 116, p. 1286.) 

STANDARD OIL CO, OF LOUISIANA.—(V. 116. p. 2018.) 


STANDARD OIL CO, OF NEBRASKA.—ORGANIZATION .—Incorp. 
in Nebraska in 1906. A marketing comgeny Formerly controlled by 
eee Oli Co. of N J.. but cogregates ¢ in 1911. See Standard Oil Co 
of N. V. 85. P: 216, 790: V. P: 2 90. On Apr. 15 1912 a 33 1-3% 
stock div. was Pa d. On June 30 10 3 25% in stock was paid, and on oo eee 
16 1921 - 209% in stock, raising amount outstanding to 33 OR 4 ag 
100. n Jan. 1919 the auth. issue was increased to $5,00( eS 
0%, paid June 20 and Dec. 20 1912: June 20 and Dec. 20 1913-1 10% and 
5%, © extra. June 1914 to Dec. 1920, 10% semi-annually. In June and 
1921 and June 1922 paid 5% on increased stock. In Dec. 1922 paid 
5% | and 10% extra. In June 1923 paid 5%. Balance sheet as of Dec. 31 
ir. 116, p. 1286. Pres., A. H. Richardson. Office, Omaha, Neb. 
— H. W. Pierpont.—(V. 116, p. 1286.) 


STANDARD OIL CO. (OP N. J.).—ORGANIZATION.—This com- 

pany was incorp. under the laws of New Jersey in Aug. 1882 and reorgan- 
in 1899 taking over from liquidating vos =e oF . oe of the 

former andere Oil Trust (V. 68 p. 1227; p. 1293.) 

The U.S. Supreme Court having on May is toe A. ae the dissolution 
of the pA for violation of the anti-trust laws (V. 92. p. 1343, 1378). 
the company on Deo. 1 1911 distributed its holdings in 33 subsidiary 
oll gas. pipe line and allied companies in the amounts given in V. 9 

. 1390 he large refineries at Bayonne, Baltimore and Parkersburg, 

. Va., were retained. Owns a large majority of the capital stock of the 
East Ohio Gas Co., Hope Natural Gas Co., Carter Oil Co. of Okla., a 
ard Oil Co of Louisiana and Imperial Oil Co. of Canada with its dependen 
— ww - wma poeralente Co., Ltd. V. 105, p. 2002, 2369, 2462, 2547: 
06 p. 0 Fleet, 107, Dp. 297. 

Vsthe er Ol & Refliniag Co., at Houston, Tex., in Feb. 1919 vaees Se to 
increase its capital stock from $4, 090, 000 to 38. 200, 000, and sel! $4,100 
of the new stock to W Teagle of New York, President of the Tied oe | 
Oil Co. (New Jersey), pe $17 .000,006, or a basis of $414 63 per share. 
With the funds thus obtained, the Humble Co. was in a position to carry out 

a large expansi n program, not only relating to its v fos a ites operations, 
but to its trans aaperetee and refining facilities. 

In 1917 the Federal Trade Commission nl the former Seendard Ol 


a oft with dominating the gasoline market. V. 5. p- 104.9: eid 


Sale of interest held in German Pe 8 

Deal Deh pos Oil Explor. Corp., V. 112, p. 1625, 1748: 113, 

p. 1061. In 1921 organized the Standard Oil Co. of Bolivia. V. iis. p. 
2193. Interest in Nobel Russian oil properties, V. 114, 


eos 9. 
nst Pure Oil aa” 115, p. 769. 


Suit alleging eee started again 
Senate Sb LE pe MN ng 


ee 4 President Teagle before 


V. ahd. 
eck K ie stockholders Noy. 8 1922 voted to increase the authorized 
eoumaan stock from $1 a 000 to $625,000,000. The directors declared 
a stock dividend of 400% in $25 par value shares payable Dec. 20 1922. 
V. 115, p. 1740, 1952, 2057, 2168, 2279. 


DIVS. (on com. eae A "00. "01. ’02. "03. ‘04. '05-"10. "11. '12-'22. 1923. 
Since 1898 48 48 45 44 36 40 y'ly 37 20 y'ly text 

Also a distribution eo 40% ($39 335,320) on Feb. 15 1913 from funds re- 
ceived in liquidation of loans to former subsidiaries. V. 96, p. 423. 








! 


vin oo of 400% in $25 par value shares payable Dec. 20 1922. 
p 
Paid in 1923: Mar. 15, 1% (on increased capitalization); June 15, 1%. 


REPORT .—For 1922, in V. 116, p. ann" showed: 


1921. 1920. 
Gross earnings x$328 ,286 ‘9278451, 805 ott ett py 455 


-~———<————-— = —  — — — — — 


a REN EI Sa 2.451.976 df37 391,431 403 
Income from other sources________.- 404, 43 ,152,9 38. 908; 361 
a a a Oe 12,856,060 5,761,493 79,360,764 
Divs. from other than affiliated cos__ 31,680 1,742,504 2,400,464 
Adjustments of earnings of prior years --.-.. ~ u.--- 4,967,821 
Proportion of earnings of affil. cos__. 33,354,695 26,341,932 104,302,813 


Total income 


- WSks 500 
Reserve for Federal taxes__----_ 


33,845,929 191,031,862 
14,106,843 
12,463,611 


do (affiliated companies) - - Cy ee 8 aT age SY 
Dividends paid, pref., 7% ‘8 per annum 13 cot wtT: > 13,767,362 10,036,115 
Dividend, common (20% iid id kcaweychae sh 19,842,485 19,701,910 19,667,660 


ome ae oe Ann - 


Balance, surplus 44,746 $376 .657$134,757 ,633 
We atoss, meome trou operatsion with all departmental transactions 
e nate 


—_— Showing Producis of Company's Own Refineries, 1915-1919, V. 110. 
Dp. 


DIRECTORS.—Chairman, We C. Bedford; Pres., Walter C. T 
.Pres’ts, F. -P. & Treas., 


ee ee ee ee 


H. Bedford, F. D. Asche. 8. B. Hunt: ‘ 
H. oes: Chas. G. ware dear Me Clark, E. J. Sadler Walter Jennings, 
Geo Mayer and J. A. Moffett Jr. Sec. is Charles T. White. Office, 


26 Dee | > Y Vv: 116, p. 2267.) 


STANDARD OIL CO. OF NEW YORK.—ORGANIZATION, &c.— 
Incorp. in New York in 1882. Has several refining plants at New York, 
Buffalo and East Providence, and also markets oil. Also conducts a 
number of collateral businesses, includi Re a of barrels, cans, 


boxes and wicks. Formerly controlled zy J. “216, 700: but segregated 
in 1911. See Standard Oil Co. of N. J. 85, »P ah 216, 790; V. 93, p. 1390. 
Owns 70% (non-voting) interest in the $12 00 capital stock of 


the Magnolia Petroleum Co.. a 


Seam producing on refining orga 
tion, operating in the oil fields 


Oklahoma, Kansas, Northwest Texas and 


Mexico. In ay 1918 the Federal Trade Commission objected to this 
er 106, p. 507, 1809. New office building, V. 112, p. 1031, 


STOCK .—The stockholders were to vote May 31 1923 on incr 
the o copttal « stock from 225,000,000 (par $25) to $300,000,000 (par $25). 
ENTURES.—The $30,000,000 7% serial old debentures are due 
,000 each Jan. 2 1925 to 1930 incl. and $6. ,000 Jan.21931. Re 
eemable all or part on and after Jan. 2 1925 at 105 and int.; if less than the 
entire issue should be called, the —o outstanding maturities to be 
called first. No future mo ——¢ purchase money obligations) 
unless these Sobventurse are oe oad secu thereb ve. pit p. 2432. 

The $20,000,000 64% gold debentures are eemable ail or part on 
May 1 1928 at 103 and int. and thereafter on any int. date at 103 and int. 
or 3-10 of 1% for each succeeding 6 months until maturity. 

Company will provide $750,000 R- a., available sen-amumaiee, beginning 
Nov. 1 1921, to be applied within 6 months to the purchase of these deben- 
tures at not over 100 andint. If debentures are not available for purchase 
at that price, the balance will revert to company. 

Restrictions.—(1) Total funded debt, incl. this issue, shall never while 
any of these debentures are outstanding exceed 50% of total net assets; 
(2) company will not create any mortgage unless debentures share equally 
and ratably in lien of such mnoreeage wed ey pos Er gern to purchase money 
mo , to secure temporary loa . 


DIVs. nm 12 13 ‘14 Fi I 17. eat or ° a "22. 1923. 
Per cent..' 6 6 tal 11 12 16 146 16 *16 _~ text 
* Also 200% in stock wee = holders of record Dec. 1 1922. 


Paid in 1923: On $25 par value stock, Mar. 15, 35 cts.;: June 15, 35 cts. 

REPORT .—For 1922, in V. 116, p. 41%. showed: 

Caiendar Years— 1922 1921. 1920. 1919 
xTotal earnings. -_-..-.-.-~- $34,548, 542 $23 373, o2} $39, “~. 631 $43. a 109 
Depreciation & rn ahomage 11,713,807 10,708, a 
Interest on debentures- 3,400,000 fF SF Gee reece 
Dividends (16%)------ 12,000,000 13'000 000 12,000,000 12,000,000 





Balance, surplus $7 434,735 df$2,301,029 $27,405,631 $31,165,109 


x Total earnings are after deducting expenses incident to operations, in- 
cluding taxes (and in 1920 and 1919 also after depreciation and sundry 


reserves). 
H. C. Folger; he 5 & Sec., C. M. Higgins; Treas., R. P. Tinsley. 
Y.—(V. 116, p. 2140.) 


Office, 26 Broadway, N. 

CERES Ohio tn 1870, OIL CO. (OF OHIO).—ORGANIZATION .— 
Incorp 7 o eetinesy at Cleveland, O., also at oll. 
Formerly controlled by N ape "Bia V.85.p . 216, 790: V 1390. 
Refinery proposed V. 108, - 117 haretiolders oa May 25 1916 naiher- 

to $7,000,000 to provi. for 100% 
stock dividend, payable July 5 1916. oY 102, p 1544, 1991: V. 106 , p.2371. 
The sharehol ors voted Jan. 12 1920 to N Ads the auth. stock from 
000,000 to $21 , creating $7, 
referred stock and issu $7,000, 
olders of record a 12 1920 were given ne 


one share of new pee stock at par ($100 
stock held. Additional a stock oe held in treasury subject to 
Balance sheet Dec. 1 1922, in V. 116, p. 1542. 


stock held. V. 110, 
Dive., Dec. 16 1912, 5% for 6 mos. ending Oct. 30 1912: 1913, 20% (3% 
and 2% extra quar.; 1914, 9% 9% extra; 1 ; ext 


and 
3% and 3% extra quar. Q.-J J.): 1916, Jan.. Aor. & July, 3% and Naan By 


Jan. 1917 to Jan. 1923, 16% p. a. oe 3% and 1% extra). On Dec. 12 
1922 paid 100% in common stock. On Apr. 2 and July 2 1923 paid 244% 
1 192 Office, East Ohio Gas Bldg., Cleve- 


to June 1 1923, 1%% 
land, Ohio. CV. 116 p. 154: 


STANDARD PARTS CO.—(V. 116, p. 2018.) 


STEEL & TUBE CO. OF AMERICA.—ORGANIZATION. 
in Delaware June 14 1918 as a consolidation of the Mark Mfg. Co. a = 
uois Iron Co. After incorporation the company acquired the arron : 
ng Co., the Newport Mining Co. and the Northwestern [ron Co. 
eee two companies have since been dissolved. ‘The comp any 0 — wne 10 
ee capital stock of the Atlas Supply Og. . Mark Lally Co. eg = 


$5 quar. 


e+ 
and 





Zine Co. National Zinc Separator Co. d Coal Co., Mark 
| Tri-Sta te Engineering Co. © Dunn Mining Co.. Christian Colliery Co. 




















212 INDUSTRIAL STOCKS AND BONDS [ Vor. 116. 
MISCELLANEOUS COMPANIES, Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, &c., see notes on page 6 Bonds | Value |Outstanding|§ % | Payable | and Maturity Dividends are Payable 
Sterling Products, Inc—Stock 1,000,000 shares auth--- -- noee Nos. O09 283 shs See text Q F |May 1 1923 $1 nectee stemedeen--~-—- 
Melis h @ cen th ros neil.) | aa eae 8 | eae june i 1925 3% Checks mailed 
Stewart-Warner Speedometer Corp—Com stock 600.000 8h) - -- - None |474,85 enrs See text; Y—# |May 15 23 $2 }4|Checks mailed 
Stromberg Carburetor Corp—Stock 150,000 shares auth._| __.-. None |75.)0) shrs See text; Q—J (July 2 1923 GE ME linecessocoasepasoeroe 
(The) Studebaker Corp - Comimnon stock 675,U01U,U0UU _- dendie 100| 75,000.000 Bee text —M |Juue | 1923 2%|Lawyers Ti & Tr Oo.N Y 
Pref stock (a & d) 7% cum $15,000,000 ced 125(allorpart)| _--- 100} 9,450,000 7 —M jJune 1 1923 1%|Checks mailed 


























Northwestern Light & Power Co... Northwestern Lime Stone & Slag Co. 
and substantial stockholding in the Elkhorn Piney Coal Mining Co. and 
St. Clair Coal Mining Co. 

The blas3 furnaces at South Chicago, Ill., Indiana Harbor, Ind., and 
Mayville, Wis., have a capacity of 1 ,200.000 tons of pig iron annually. 
The 228 by-product coke ovens at Indiana Harbor an ayville have a 
capacity of 1,000,000 tons of coke. The steel plant at Indiana Harbor com- 

open-hearth furnaces, blooming, billet and skelp mills, a large —_ 
versal p mill and pipe mills. Annual capacity of 500,000 tons of i 
and 375,000 tons of plates and skelp. The pipe mills at Indiana Har 
Ind., Evanston, Ill., and Zanesville, O., have a capacity of 360,000 cone 
annuall r: The coal holdings comprise coal mines in West Virginia and 
Kentucky. Company’s iron ore reserves in Wisconsin and Michigan are 
about 33,000.000 tons 

The stockholiers on Feb. 28 1923 a proved the sale of the company's 
eng Nene to the Youngstown Sheet & Tube Co. Actual consolidation will 

e deferred pending action of courts on injunction filed in Delaware by 
Allied Chemical & Dye Corp. The By-Products Coke Co. has announced 
that it has joined the Allied Chemical & Dye Corp. in oppes osing the sale. 
The By-Products is said to hold 46,000 com. shares, for which it paid $40 
a Share. V. 116, p. 1542, 1772. 


STOCK ,—An annual sink. fund of 3% ofthe total amount of pref. stock 
cutee provides for its retirement at price not to exceed 110. V. 109. 


“— initial dividend of 1% % on the new pref, stock was paid Oct, 1 1919; 


to Apr 1 1923, 1%% quar. Div. of $1 per share on common stock was 
declared in Jan. 1921. 


FUNDED DEBT.—The General Mtge. bonds, $16,000,000 outstanding: 
are secured by direct mtge. lien on the entire physical property of the com- 
pany now owned or hereafter acquired, subject only to $9,063,109 under- 

ying bonds, all due in annual or semi-annual installments, and outstanding 
under closed m: wtgages. A sinking fund of 3% 
of Series A and Series B bonds issued communes: 
and in 1922 for Series B bonds. Series 

annually commencing 1922 by sinking fund. 


REPORT.—For 1922 showed: 


r annum of the amount 
n 1921 for Series A bonds, 
G ‘bonds will be retired 3 1-3% 
- 112, p. 266. 





Calendar Years— 1921. 1920. 
Net protis after taxes, &c._......- $4. 005, 062 $52,707 $11,142,341 
a iia icdidl autihite ae aib'nw wa ee a « 1,990,724 1,875,528 1,797,713 
Depreciation _-....-- soos. Lae 748,531 3,029,419 
Preferred dividends. __.._._._.____- 1,178,968 1,205,144 1,225.000 
a tn oe eee .... meiecniediel 

ERC RSIETS STARE pei MR, a $706,548 $4,742,826 sr$5,090,209 


OFFIOERS. —Clayton Mark, Chairman of the Board; Herbert H. 
Springford, Pres.; C. F. Speth, Treas.—(V. 116, p. 1772.) 


STERLING eC tebe INC.—Incorporated under laws of West 
Virginia on Ma etly tf . The business of the corporation and its sub- 
sidiaries is chiefly the po and sale of medicines and pharmaceutical 
prgpereMons. The various products manufactured and sold include the 
ollowing: Bayer’ s Tablets of Aspirin, Cascarets, California Syrup of F 
Danderine, Pape’s Diapepsin, Pape's Cold Compound, Diamond Dyes, 
Dandelion Butter Color, Dodson’s Livertone, Drake's Palmetto Compound, 
Dr. James’ Family Remedies and Neuralgyiine. In Feb. 1923 purchased 
® garperth interest in and assumed the management of Household Prod- 

7," Inc., manufacturers of ‘‘Chas. H. Fletcher's Castoria.’’ V. 116, 
p.7 


CAPITAL STOCK.—Stockholders of record Dec. 29 1922 were offered 
100,547 additional shares of stock at $50 per share. 


DIVIDENDS.—On stock of no par value paid div. of 62% cents a 


share on May 1 1922; Aug. 1 and Nov. 1 1922 paid 75 cents each; Dec. 22 
1922 paid 75 cents extra; Feb. and May 1 1923 "oad $1 each. 


REPORT.—For 1922,.in V. 116, d: 
Calendar Yi p. 422, 626, showe 


ears— 1922. 1921. 
ye rofits after Federal and State taxes_________ $3,312,194 $2,057,703 
vious period adjustments__._._____.________. Dr.418,631 Cr.268.745 





Dividends paid 
RPI PT SRE ae ag a 
Sterling Remedy Co. pref. dividends 


$2 893,563 $2,326,448 
132 204 


2. rl ’ ’ 


lll ill ee ee ee ee ee ee ee 





CER Ee 14,535 8,033 
Tee ee ue cembobawese $712,896 $510,212 
ns el dalek coace $2,555,321 $2,045,109 





Profit & loss, surplus $3,268,217 $2,555,321 


OFFICERS.—Pres., H. F. Behrens; was Charles A. Aul; Sec. & Treas., 


A. H. Diebold; Gen. Megr., W Office, 88 Nineteenth St.' 
Wheeling, W. Va.—(V. 116, p. 731.) — 


STERN BROTHERS—Organized in N. Y.on Jan. 31 1910 for the pur- 
pose of taking over and continuing the nusnew of Stern Brothers, a co- 


partnership orga in March 1867 and conducting eral depart 
and dry-goods store in New York City. — - — 
CAPITAL STOCK.—The directors on Aug. 8 1921, declared ti 
the plan of April 30 1921 (V. 112. p. 1984) and in accordance therewith 
declared a stock dividend of 33% % payable Sept. 1 in 8% Cumul. Pref. 
stock on the iso duly Cumul. Pref. stock to holders of record Aug. 26. The 
directors uly authorized the exchange on or after Sept. 2 1921 of the 
sutstanding $3 .000.000 par value 7% Cumul. Pref. stock for $3. ot oo par 
vas of said 8% Cumul. Pref. stock, share for share.—V. 113, p 

Not less than $120. 000 per annum is required to be placed in a "SS pectal 
Pref. stock Account” for the retirement of pref. oat before any common divs. 
tock has ae voting power ya = quer , Give ae in default, when it 

has ex ve votin wer un au ve n made good. 
deemable at any dime aad in dissolution, &c., at 115. a 
on tart g—hcoumulated divs. on the pref. stock on Dec. 1 1919 amounted 
fod Mart 1 1 192i 2 i Pore id 14%%. oe oon Ze » Sens. 0 pe Dec. 1 
to + acco goa 

tated Tee he latter to 33% %. June Test qd1%Q%. 
% sme ane nd 3574 % on account 3 accumu Rescue 
aevable y ew 8% cum. | a tock. On new pref. paid 2% quar. from 
Be . 1 1921 to June 1 192 








REPORT .—For year ended Jan. 31 1923, in V. 116, p. 1286, showed: 
Jan. 31 Years— 1922-23. 1921-22. 1920-21. 1919-20. 
Gross income- -----.--- Not { $1,491,834 $1,686,388 $2,226,466 
Gen., admin., &c., exp-- shown | 457,450 489,093 329 356 

RAGE Re eee $1,014,717 $1,034,384 $1,197,385 $1,897,110 
Federal taxes........-- 160,000 105,000 305,000 530,052 


Net prem. & expense on 
purchase of prf. stock 

Preferred dividends. 

Pref. div. (stk.) (33K % %) 


i: i=. 
"Seale 398 (7 73) 29%° 581 
997 ,500 


~~ -——<--— =— -~_-—-—-—-— = 


$510,550 def$325,697 $472,385 $1,314,558 
x Stock dividends, covering accumulations unpaid to Sept. 1 192 
33% %: paid in 8% pref. stock, 981,800; cash fractions, $15,600. 


OFFICERS.—Pres., Richard A. Koegler. 
—(V. 116, p. 1660.) 


STEWART- WARNER hee CORP.—ORGANIZATION., 
Incorp. in Virginia on Dec. 20 Factories, Chicago. Ill., Elgin 
and South /! mh ill. Full data Y? 104, 450. 96. p. 207, 140, 66; 
V. 101, p. 45; 103, £9? - As to alli sctre Mfg. o., see V. 107, 


Dp. 1198, 16/3, Did. 3395: . 108, p. 978; V. 112, p. 856.) Patent litiga- 
tion settled, V. 114, p. 381. 


STOCK ,—Stockholders voted June 4 1920 to increase the common 
stock to 600.000 shares. no par value, of which 60,000 were exchanged 
for Stewart Manufacturing 72. common, no par vaiue, share for share. 

” 


The remainder is to be kept in treasury for later issue as directors may 
determine. 


Stockholders voted on Nov. 14 1919 to change the capitalization 
from 100,000 shares (par $100), all outstanding, to 400.000 shares (no 
par value), four new shares for one old share. V.109, p 1799, 1898. 

BONDS.—The 8% convertible 2y- a due Mar. 1 1926 were called 
for payment Sept. 1 1922 at 104 and int 


DIVIDENDS— 
RRM MRSS NEE EEE EL SR eS ee ae 


Paid in 1923: Feb. 15, $1 50; May 15, $2 quar. and 50 cents extra. 
REPORT.—For 1922, in +e 116,p. 833, showed: 








Balance, surplus_----- 


- Sec. & Treas., 


1920. 1921. 1922. 
$4 $2.50 $4 








22. 1921. 1920. 1919. 
Profit & inc. (see note)_- $6,019,725 $1,106,573 $3, 092, 384 $3,161,634 
EE Ee eR, ee 
EE RE OR a a ees «AR Cee > 
Federal taxes._.....-.- 684,563 67,000 517,514 368 ,341 
Dividends paid-------- y1,875,.085 1,172,105 1,674,267 900 ,000 
Surplus net income... $3, ae ty 077 def$132,532 $615.927 $1,893,293 
Adjustments Nt ee 1,000 Dr.410,079 Dr.88,444 Dr.829,719 
Apprec’n from appraisal -____~_. keepers By ae 
Previous surplus._ - ----- 7.637 ,235 8, O41 938 7,514,454 6,450,880 
Total surplus-_-_--_---- $11,098,312 $7,637,235 $8,041,937 $7.514.454 
Note.—‘‘Profits and income’’ are shown, ‘“‘after deducting all manufactur- 


ing, selling and administrative expenses, including adequate provisions for 
discounts and losses on doubtful accounts, depreciation on plant equipment, 
&c."" y Of which $231,948 paid from 1921 earnings and $1,643,138 from 
1922 earnings. 





3 Mos. ended March 31— 23. 1922. 1921. 
Profit after depreciation. .._._.___-~- $2,072,400 $516,418 $50,927 
I ee ae ._ wii 

I i a i ts $2,072,400 $451,550 $50,927 

OFFLCERS.—Pres., OC. B. Smith;V.-Pres., V. R. Bucklin; Vv -Pres. i 


. V.-Pres. & Treas., T. T. Sullivan. Directors: 
in, W. J. Zucker, L. H. La Chance, J. E. Otis, fetes 


—(V. ‘116, D. 2140.) 
we & CLOTHIER (DRY GOODS), PHILA.—(V. 
p 
OMSE GCARBU ETOR CO. OF AMERICA. INC.—ORGANI- 
BATION - ted in - Y.on July 21 igieand ulred the capital 


cat ew the Ld Motor Devices Co., an Illinois corporation 
{Vo ie 1 Fadia 47). with f n Chicago and branches in N. . Boston 
inneapolis. Full official statement Dec. 31 


lis and 
1918, ls; V. 1 6. 


In Jan 1D obesined contract supplying carburetors for all new Stude- 
baker motor cars. V. 108. p. 282. 


STOC K.—The stockholders on Jan. 10 1923 increased the authorized 
comes ees from 75,000 shares (all outstanding) to 150,000 shares, no 
par value 

DIVIDENDS.—No. 1, April 2 1917 to July 1 1918, 75 cents quar.; 
1918 to April 1919, paid 75 cents and 25 centsextra. July 1919 to Oct. 1920 
$1 quar. Jan. 921. cents; then none aaa Ort. | Ay: v.1ea $1 was 
paid; Jan. 1923, paid $1 25; April 1923, $1 75; July 1923, $1 75. 





REPORT .—Quarter Ended March 31— 1923. 1922. 
tt 2... Uv ein  bageadk eeu eean woecbeoute $433,868 $134,411 
NN ie i Eh, ee ewie « hati Rite a uit a 130,682 92,466 
I i a a ee ee ehatndbacebeue 11,15 7.679 
I a ae a as hs dial ake 37,500 4,000 
a a 527 $30 .266 
For calendar year 1922: Gross, $1.217 474; net, 3770, 583; deductions, 
$80,320: Fed. taxes, $86,000; divs., $168,750; bal., sur., $434,513. 


DIRECTORS.—Charles W. ow nad Oak Past. {il., 
wengnernee. eo eves. Saylor of Chase Nat. Bank of 

Y. City, Treas.; George cow Sec.; Harland B. Tibbetts, N. Y.; 

Williaa L. O'Neill (V.-P. ) a4 Chas. A. Brown, Chicago. Office, '37 Wali 
St., New York.—(V. 116, p. 2285.) 


(The) in, New Jersey. Fe COR POR ATION.—ORGANTZATION.—Incor- 
b. 14 1911 and took over the Studebaker Bros. 
&c.) Mfe A, - Bend a and “E 


‘carriage. ; ‘antomobile) 
Co.’ 92, 103, p. 1046. 


p. 534, 98. P- 834; V 
cated at South Bend. a a alkerville, O The com 
new automobile plant at South Bend, begun | in 1916, es t 
capecey of 150,000 automobiles per ann The 
d to a. Kentucky cky Wagon Mfg. Co. ~ 4 in i921. Cc. 
Price reduction, V. 111, p. 1377. 


Pres.; Hicks A. 


112, p. 477. 





May, 1923.] 





INDUSTRIAL STOCKS AND BONDS 


213 


NS EEEE———EEE—EEEE 





MISCELLANEOUS COMPANIES. 


Par 
[For abbreviations, &c., see notes on page 6.) 


Value 


Amount 
Outstanding 


Last Dividend 
and Maturtiy 


Places Where Interest and 
Dtotdends are Payable 





Stutz Motor Car Ca—Stock 263.000 snares auth 
Convertible gold debs red (tezt) $1, 500.000 auth. Gk.xxxc* 
bmarine Hoat Corpo—S she 00 var Value... 
uperior Oil Sy ae toc 


rc: 
od 





Co of Ame 








230.000 shrs 
1,000,000 
766 9Y20shrs} 





Aug 1-¢ “7 
Say 15 ‘23 0 
May 15 '23 2 () 
Nov 1 ‘19 2% 
See te 


See text 
4,500,000 




















K.—A special wr account, which on Dec. 31 1922 ey to 


BTOC 
$4.455,.000, retires 3% of pref. stock yearly at not exceeding 1 the 
amount issued. 913.500. 000, had had on Dec. 31 1922 thus been reduced to 


450.000. No mortgage preferred stock increase, by 
consent of at least 75% of each cl staan. See V. 101. p. 1482; Vv. 102.5 % 527. 


ers voted Nov. 241919 to increase the common stock 
—. m, the new stock $15,000 _ under- 

t 105 to stockhviders of record 9, one 

. Phe $15 .000,000 serial notes * were paid 


09. Dp 
1917. 1918. 1919. 1920-23. 
4 text 


1915. 1916. 
/‘ 

7 to ‘se a.(1 M.); 1°191% &2% extra. V. 

, Mae P fay 4 i980, 33 1-3%, payable in com. 


09. p. 1 1% %: 
stock: June 1990 pag FR. 1822 hie va n Sept. 1'1922 paid 244 % 
quar. ‘and 1 J extra; Dec. - Dec. 29 1822 For: 25% in com. 


stock. V.115, p. 2592. On Ping . a pk, 1 1923, paid 2% % quar. 

REPORT.—For 1922, in V. 116, p. 819 and 1175, showing: 
922. 1921. 1920. 1919. 

110,269 66,643 51,474 39,356 

$133,.178,.881 $96.€90,644 $90,652,363 $66, 383 ,307 

$20,659,092 $12,670,446 $12,250,822 $11, ee: a 

ed 2,260,755 2,428,768 1,854,229 

Preferred ion. (7%)- ‘673.750 86.000 710,150 748,475 

Common divs----_(10%)6.000,000 (7)4,200,000 (7)3,937, 500 (7)2,100,000 


Balance, surplus____.$11,412,445 $5,523,691 $5,174,404 $6,463,809 
Results for Quarters ended mors 3 31 (V. 1s, | aaa 


21. 
Number automobiles produced 37. 509 26, 665 k 983 
Number automobiles sold 21 22,801 1,620 
Net sales $43, 278 454 $28,716, au $18. 478 271 
7 ,085,4 4,575,837 110,578 
14483 505,988 








Net profits, before taxes 
Net profits, all sources $6,170,971 $4,069,849 $2,101,123 


reserve for income taxes 
OFFICERS.—Chairman, Frederick S. Fish; Pres., A. -* Erskine; Treas., 
N. R. Feltes; Sec., A. G. 3. Rumpf. Directors.—F. 8. Fish, A. R. Erskine, 
J. M. Studebaker Jr. ia. N. R. Feltes, A. B ‘Thielens, South 
Bend, Ind.; M. Woll lier . L. Bockus, Detrvit; Henry Goldman 
Arthur Lehman, r. P. ield, H. H. Lehman, Ira ©. Jones, Waddill 
Catchings, New bE Studebaker Fish, Phila. Office, South Bend, 


Ind.—(V. 116, p 
TUTZ MOTO CAR LO, OC OF AMERICA. INC.—ORGANIZATION 
ted in e 22 1916 (V. 102, p. 2347) and took over 
the entire capital LB, ‘aa = 2 1917 ine property ‘a the Stutz Motor Oa: 
Co. of ind., manufacturing cars at its plant in Indianapolis (free 


from mortgage). 


CAP. STOCK.—The stockholders voted May 5 1920 to increase the 
capital stock from 120,000 shares, no par value, to 200,000 shares, no par 
value. The auth. capital stock was increased in May 1920 from 120,000 
shares tu 200.000 shares and in Nov. 1922 Xa 263,000 shares. 

Schwab interests buy stock, V. 115, p. 770. 


DIVIDEN UsS.—Ao initial dividend < $1 25 was paid Oct. 2 1916 and 
paid the same rate to Jan. 1 1920. In Apr. 1920 paid $1 25 in cash ano 


one-fifth of a share in stock, On June 29 1920 paid a \ a 2-3% stock div 
In July and Oct. 1920 and Jan. 1921, paid $1 25 in cas 


BON DS.—7 % % debenture bonds, maturing Oct. 1 ae are convertible 
into stock on the ‘basis of 33 shares of stock for each $1.000 bond held. 


They are redeemable at a and int. until Oct. 1 1927 and thereafter 
at 105 and int. . 116, p. 138. 


REPORT. ae year 1901, in V. 114, p. 2250, —. showed: 
Results Cal. Years— 1921. 1920. 1918. 
$3. 071,411 $8,168,356 $7, ih 249 $3,536,557 
597,148 594,047 


Net pr he EE A def26.006 1,357,385 
Federal taxes '330 000 


$997,148 





Net profit 
Inventory losses, &c--.-.. 
Dividends (cash) 

go (stock) 


OFFICERS.—Chairman, E. V. R. Thayer; Pres., 
-P. & Sec., Willard A. Mitchell: Treas. 
141 Broadway, New York.—(V. 116, p. 30 


SUBMARINE BOAT CORPORATION, N. Y.—ORGANIZATION.— 
Incorporated at Albany, N , Aug. 4 1915 with 800,000 shares of capital 
stock with no par value, and in Dec. 1922 had issued 766,920 thereof 
(on a ten for oue basis) for 76,692 of the 76,72! shares of the com. and pref. 
stock of the Kieciric Boat Co. 101, p. 215, 373, 451, 530, 851. ivi- 
dends of $1 50 were paid Jan., Apr., . July and Oct. 1916 and Jan. 1917: 
ae. 1917, 75 cents. July 1917 5 cents. None thereafter until Feb. 7 

0. vos eee was paid; Aug. 7 1920, 50 cents; Feb. 7 1921, 50 cents. 
none si 


In Sens. ‘1917 the Electric Boat Co. deferred action on its dividend owing 
to capital requirements. 

The Corporation's plant is located at Port Newark, N. J., and is directly 
connected by private railway with the main lines of the Pennsylvania RR. 
Central RR. of N. J. and Lehigh Valley RR. ape. occu ees approximately 
130 acres leased from the City of Newark, J. youn of the 
corporation consists of the tollowing: ee ee Pe s bricated 
ship parts and equipment, repairing, submarine torpedo Say motors, 
dynamo and electric equipment, &c. Plans for entering other lines of 
business, V. 110, p. 12 New sub. companies, V. 110, p. 2194. 

BEFORT - —For cal. year 1922, in V. iis, p-. 1286 nae 1843. showed: 

Calendar Years— 1922. 1921. 1920. 1919. 
Gross earnings from 

struction and nn dg "$10, 505.516 $5,855,591 ae th 179,794 a +4 991,824 
Cost of constr. & exps.. 9,472,492 7,830.21 17 31.341.570 89.706,860 


Net income $1,033 ,024loss$1974 626 $3,838,223 $4,2 
Other income 1,160,747 8.410.504 3.276.561 


$1,027,385 


Wm. N. Thompson; 
s.. Anthony F. Cassidy. Office, 








ae aot 





Gross income $2,193,771 $6,435,878 $7,114,985 $4,997,694 





mn 


Calendar Years— 


1922. 
Other deductions 


1921. 
$577 038 $8, 636. 354 


$}.618 853 atee. 199,475 
472,324 





Fed. taxes, ie years - - 
Dividends paid 


Profit & loss surplus.- $7,375,929 $5,760,096 $8,472,324 


DIRECTORS. er R. Carse, Pres.; 
hen, Vice-Presidents; Otto Marx, H. A. G. Taylor, E. A's Jomeson, H,. O, 
heridan, A. L. Scheuer, Reginald B. Lanier k Wallace, D. L. 
Warden and Stephen Peabody. . Y. office, 11 Pine St yo 116, p - 1967.) 


SUPERIOR OIL CORP.—Incorp. in Del. on Oct. 25 1917. 


DIVS.—The Mar. 1921 div. was omitted. se had previousl 
eee ate = the rate of $2 per annum. (Q-M 50c.).—V. 111, p. 2146; 
‘ % 2 


REPORT .—For 1922 showed: 
Calendar Years— 

Gross income 

Operating expenses, &c 

General and administrative expenses _ 

Adjustments of warehouse inventory - 

Depletion 

Depreciation 





$8 025,679 
L. Y. Spear, Henry R. Sut- 


1921. 1920. 
$1,816,893 $3, ‘015 656 
$672.561 $485, 


773 
278,525 181,390 
47 .225 


1,125,741 


$754 os $1,550,032 sur.$17,629 


OFFICERS.—Pres., W. M. Irish; Treas., Robert H. Colley; Sec., E. J. 
Henry. Main office, ‘Lexington, Ky. —(V. 116, p. 2019.) 


a Fe STEEL CORP.—ORGANIZATION .—Inco <<} in Va. 
Dec. 22 1916 to acquire all outstanding stock of Superior Steel of Oar- 
negie, Pa. Manufactures hot and cold-rolled strip steel, which is used in 
making pressed steel parts, replacing castings and machine parts for auto- 
aaaiee. furniture, buildings, &c. lant covers 24 acres. 
“he official statement made to the New York Stock Exchange in connec- 
tion with the listing of the preferred and common stocks, was in V. 104, 
p. 1904, giving full particulars regarding the company’s seepestian. &c. 
DIVIDENDS.—An initial dividend of $1 11 a share on ist and 2d pref. 
stock at rate of bud com Dec. 26 was 7” Feb. 151917. May 1917 to 
May 1923, nada Pies on Nov. } 19M: wel 1918 to 


Coley tee tag Fe “ %: b. 1920 
uar ug. an ov. pa Pf , 
Y igte Oeres thao" "Aug. 1921, be 
none since. 


1920 to May 1921, 14% quar.: te, 
REPORT .—For year 1922 showed: 
C Y 1922. 1921. 1920. 
$6,248,551 $2, 286, 561 $12,746,805 
572,642 def$273,3.5 $2.. 67, 983 
1,634, ‘031 
165,000 
267 ,594 409 ,570 
See -Bee O81. 116.878 
1.852 278,399 











Sinking fund 
Ade» meee? adjust., &c_- 


Dividen 652,273 


Surplus $205,547 $228 322 
Total surplus 864,498 731,252 

OFFICERS. — nernem. ple H. Hammond; Pres., R. Edson my et & 
V.-P., C. H. Forster; ney; H. F 


Treas., Chas 
Sec. & Asst. Treas., ‘Donald M. Liddell.—(V. 116, p. 1287.) 


SWAN * PING Ht CO.—ORGANIZATION, &0.—Incorp. 
in 1891. lubricating oil. Formerly controlled by Standard 
Go. rN. J. ut pees ta} 1911. See Standard Oll1Co.of N.J. V. 
216, 790; V 003. In Nov. 1919 parchanes Cataract Refin ning & 
Mire. Go. with large +. 7% Ponte 08. at ~~ 0 and eo and 12 branches 
warehouses, domescic and for 09. In May 191 - 
aranaed the authorized capital stock "51 ,000. Bao ($970 .000 outstanding) 
to $2,000,000; $500,000 of the new shock was —T to shareholders at 
to finance the increasing business. V. 106, 1583, 1685, 1905, 2015; 
. 102, p. 1723. The stockholders on Nov. 10 F996 authorized an increase 
fe the authorized common stock from $2,000,000 to $4,000, 000, par $100 
also authorized $1,000,000 of 8% cum. pref. stock, par $25, of which 
$100,000 was taken by the managers and $451 .540 was offered at par ($25 
to common stockholders of record Nov. 10 1920 on the basis of one share o 
pref. for each share of common held. Pref. stock is redeemable after 3 
years from Jan. 1 1921 at $28 75 per share and will be snes to the same 
amount in the event of liquidation or dissolution.—V. 2432. yo 
one nee March 31 1913, 5%; then none till a f' 1 i913: 3 24%: M 
24%%. Sept. 1918, 2% extra; Nov. 1918 Fico May and Sen. 
191 ty 2% %; none since. 
OFFICERS.—W. G. Moncrieff, Pres.; George Elliott Brown and Mun- 
son Burton, Vice-Pres.; E. V. Moncrieff, et & Treas.; Paul T. Bruyere, 
Asst. Treas. Office, 522 Fifth Ave., N. Y.—(V. 115, p. 2391.) 


WEETS co. OF AMERICA.—ORGANIZATION.—Incorporated in 
virginia guly } 919 and equate? entire outstanding Capital stock of the 
eets Co. including the Capital stock of the Lance 

oo Drop Co., Inc, Prodicte , tootsie rolls, nut tootsie rolis and Lance 
Cough Drops sold to over 8 600 9 wholesale dealers who act as distributors 
Factory bitiidings located in N. City. V. 109, p. 379. Has made 
urrangements with Metropolitan Tobaces Co., New Jersey Tobacco Oo., 
vane & News Oo. and other large chain stores for the  ditribution of its 
. Stockholders of record April 10 1920 had the right to subscribe | at 6 $3 

share to 150,000 unissued shares in the ratio of one new 

shares held. V. 110, p. 1533. 


REPORT .—For 1922, in V. 116, p. 626, showed: 
Calendar Years— 


311,132 








OFFICERS yer Lewis L. 


Clarke; 
eas., E. Stanley Clarke; Sec., T. 


V.-P., Louis 
Henry ¥ 


ehn.—V. 11 
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MISCELLANEOUS COMPANIES. Date | 
[For abbreviations, &c., see notes on page 6.} Bonds | 


Par 
Value 


Rate 


When Places Where Interest and 
% Payable ayable 


and Maturity | Dividends are P 





Swett & Com Segck 8 out 150. 000,000 - - 
st M goid « PC .xc*&r® 
eee _~ AES fy ae notes red. (text)_...1C.xxxe*__ 
Swift international ( p. Swift internacional)—Stock; ---- 


tennessee Coal, iron & RK Co—Stock com $5U,UuU0u,000 auth; -.-. 


Preferred stock 8% oe AS D00 oe 
eral Gold Bond M i90i 


Alabama Steel & Snipbulldiug preterred 6% cum 
First mtge gold 110 since Jan 1 
Potter Ore ist SY; $700,000 goer | jo (text) sf \% share._-x 
Tennessee Copper & Chem ,000 shrs cap stock - 
Sub Co—Tenn Cop Co Ist M g + Nov 1°18 at 110 & int_- 
Texas Company—Stoc« $164,450.000___.._..._______--. 


a Nos including $1,000,000 pledged as collateral with Tenn 


19046 
i615 





iR98 «1,0 


Cop & Chem Co rp and $182 ,000 own ed by Te nn Cop & Chem 








8 in 1922 1 1923 2%|New York and Chicage 
\@ July 1 1944 Am FxrwW Bk.N V & FC 
Oct 15 1932 Am Ex N Bk, N Y & IC 
Aug 15'23 6% Checks 
May i 1914 . ~jOfficr. 
Nev 1 1919 2% 
Ji July 1 1951 
Jan 1 1923 3% 
Ji\Jan : 1 


Dec 
Apr ii 16 1923 25c 
Mar 31 "93 3%\Checks malied 





mailed 
woranagnas , Ala 


do 0 
71 Broadway, New York 
do do 








do do 
Hanover Nat Bank. N/Y 





a807,.000 x | 
164,450,000 See text) Q-M 31 


Corp. 




















SWIFT & CO.—ORGANIZATION.—Incorp. in Illinois April 1 Lege 
V. 95, p. 1547. Company oa ss ane ) tes 27 packing plants, the 
ones being located at Chi ansas City, South Omaha, uth 
a ast St. Louis, South St. Paul. Fort Worth, and Denver: and 41 
plants or the manufacture of creamery butter and the collection of poultry 
and eggs for sale through its distributing agencies. Branch houses and 
sales agencies number over 500 and serve fs ractically every important city 
in the world. eu and operas ae 7 refrigerator cars ae to 
its pustnens. V. 95, D ont 1547: V . 1133; V. 101, p. 698; V. 108. p 
ein Au nadian Co. 105, p. isoo” 14 8. 
1918 the ‘houth American and Australian Pp ties were organ- 
nia Swift wns td, under the laws of the are 
9.000 Argentine gold, divided rn 
~w and non-easessable 


record Aug. 31 ‘918 

ty of onstneat 15% F his holdings 

valent amount of capital stock in Interna- 
clonal at par. evi > ths First Trust of OC certificates of de 
Plime ~_-4 us exchanging $22,500. of stocks in foreign 

Oe alaries for equal amount of stock of Swift & Co.obtained the latter as a 
quick — since sold (see below) for requirements of business. V. 107, 


Dividends paid by Swift International: No. 1, Feb. 20 1919, 8%: then to 
ro. 21 1922, 8% semi-annually; Aug. 15 1922 2 paid 6%: Feb. 15 1923, 6% 
Swift International annual report for 1922 in V. P16. 


exchange in Oct. 1918 had reduced the outstanding ca 
$127,500, 000° when the holders of record Oct. 2 
nd incl. Nov. 30 the furth 


ital 


akee and ‘employees ‘In May 
- 108 


. 130, 688. 
us 10510 th he National Leather Co. was incorporated in Maine with 
of authorized capital stock in shares of $10 each. to take over 
mpany’s tanning and leather interests, &c. Swift shareholders of 
record Sept. 10 1919 were allowed to subscribe at par =< for two of the 
10 shares for each $100 share held in Swift & Co. 09. p- 783. For 
ther Co. refinancing plan, compare V. 18, D. 119 
“Big Five’’ Packers, in — Fag! pois to the enters of a decree 
Government suit thin two years ve up their 
yards and other outside y b+ ar cept their «Be of eggs. but- 
ser, poultry and cheese, which is left for future consideration) and in genera) 
to confine their operations to the wholesale meat business.—V. 109, p. 2363 


Justice Stafford in the District of Columbia Sygreme Court on April 12 
1921 approved a new plan under which 8 & . and Armour & Co. are 
to div roemenves of their interests in wwe LB and stockyard terminals 
nce with the p SOVerRAEES decree. The plan was agreed 

to by the ‘Department of Justi 
The packers were to zs Ban their stock in the yards and terminals with the 
= Trust & Savings Bank, Chicago. within 30 days, for administration 
by two trustees, Henry W. Anderson, Richmond, Va., and George Suther- 
ena. ‘Balt Lake City, Utah, until sold, which must be within one year 
dg time limit has been extended until Mar. 3 1923: V. 114, p. 1661.) 
or further details, . oe list of properties to be sold, compare V. 112, 


p. 1626: V. 114, 

DIVIDENDS. a s008 te 1506 tna 8%; 1895 to July 1898 incl.. 6% 
Oct 1898 to July 1915 7%, 1916 to to and incl. Apr.1 1923,8% p.a., 
(2 -J.) On Oct. 20 {bi7 be 17 paid 2% extra. - des 

ov. 25 1916 there was paid A ye of record Nov. 8 a cash 
dividend of 33 bas % in order to distribute $25 000,000 of accumulated earn 
See V. 103, p. 1416, 4.) “STOOK”" above. V. 108, p. 1420. 
n July 15 1918 a stock dividend of 25% was paid out of adjusted 
values o ppraised to values current Jan. 1 1914 


fix assets 
¥ in'n ¢ gist. Aseecaieed 4 of eltied properties Nov 2 1918. 


“BOND. 18, The st 5s, —~ * a ad 1914 ne 000 auth issue). 
the pledge of evocks of en - branch houses and further by 


f r $15,000 ms or “180, BO, 243. 902, Bev. 8 7 
company of ove 

187s, 1515: V_ 100, p. 292, 560, 647.. Of the § 

Nov. 4 1922 there had been all 5 and retired b $50 “em 

000 were outstanding. $1.630,000 were reserved for ASE pu rposes a nd 
the remaining $15,000,000 may be issued only for 75% of the cost of addi- 
tional real property upon which the mortgage shall be a first lien. Sink- 
jne fund 2% per annum. 


NOTES.—The 10-year 5% sinking fund ye notes of 1922 are redeembale 
all or part on payment of a premium of 2% % if redeemed during 1923, such 
premium Fanvgpatar oy 4% of 1% each succeeding year thereafter. 

Provisions.—(1) Company covenants to apply $500,000 annually to the 
ang) urchase and retirement of these notes if available in the market at not 

exceed par and interest. (2) While any of these notes are outstanding 
and unpaid no new mortgage except purchase money mortgages for the 
acquisition of additional properties shall be placed on the property and 
assets of company, this provision, however, shall not prevent the emission 
of the authorized and unissued Ist M. 5% bonds and the execution of such 
supplementai mortgages as may be required under the terms of said Ist M. 
(3) So long as any of these notes are outstanding, company will at all times 
maintain current assets equal to an aggregate amount of 1% times all its 
current liabilities, plus the outstanding nones of this issue. 
eeds were used in retiring $40,000,000 7% gold notes, due Oct. 15 
1925 Os gee ‘due Aus On. tear te + 4% 4% and int.) and $25,.000.000 
no ue Aug called for payment Feb. 15 1923 at 
10b3e a nd int.). - 115. p. 1332. 


REPORT nape for year ending Nov. 4 1922 in V. 116, p. 73: 
. ov.41922. Nov.51921. Oct. 30 1920. y Ay 311919. 


ng— 

800,000,000 1, 100,000,000 1,200,000,000 
Trading profit 12,187,708 (?) 
{aenam tavente tory... 20,000,060 1) 


Net 13,049, 217loss7 ,812,292 5,170,382 
Cash divs. (8%)---- 12,000,000 12,000,000 12,000,000 


sur.1,049,217daf19,812,292 def.6,829,618 sur.3,806,721 
F. Swift; Treas., L. A. Carton; Sec., C. A. Peacock. Office, 
Céteens —_ tT? p. 1907.) 








13,870,181 
10,063,460 








SWIFT INTERNATIONAL (Compania Swift Internacional).—See 
Swift & Co. above. 


Ph eda CORN & FRUIT PRODUCTS CO.—(V. 116, p. 948.) 


IZATIO att 5 Bye IRON & RAILROAD CORPANY. —ORGAN- 
late 4 i steel mill, blast f rane. oe oemneee 
iron mines, fo Tennessee and Alabama. V. 558. 
v. p. 1179, V. ie, p. 295. In 1906 Tenn. Coal & [ron BL Republic 
Iron oy Steel com nies jointly purchased about 1,800 acres of iron ore 
ae near Birmi an fotnely ranteeing $700 00.000 Potter Ore 5% bonds. 
‘ore 1416, 973. 8 V. 105 825. V. 106, ay 
ov. 30 1899 the Alabama Steel | & Shipbullding Co. plant aa opened 
at Ensley City. The plant has 9 open-hearth furnaces, and is leased to 
the Tennessee Ooal, [ron & Railroad Co., which guarantees its 6% or Ping 
of which $730,000 are outstanding and $70. 000 in the Tennessee Coal w 
Iron treasury and its preferred 6% stock, of which $118,300 is outstand- 
ing and $312,700 in Tenn O. & I. treasury. 70,pD 591. The common 
stock, all owned by Tenn. Ooal, [ron & oa ©Co., carries control. V. 66- 
p. 1002 1235: V 87. pb. 127, 801: V 70. p. 1196: V. 72 p 5R4 
In Nov. 1907 the United States Steel oF acquired substantially all of 
we Common stock. V. 85, P: 1212, 1282 86, p 130; 104, B 2457; 
vo P- 735; V. 94, p. 844: V. 96. p. 871: ,p 23. V 100. p. 991. 
NDS. —Of the 15,000,000 Gen ASB 5s of 19U1. $6 821 ‘Kn) were our 
oociies Dec. 31 1922 tn the hands a = qo and $5 3 7,000 were in 
ie treasury or held by the aep.: the $5,104,000 under- 
lying 68 matured and were ne od Jan. 11917, leaving the tegen ray 2 
st mtge. on all the ht gy covered by that mort excepting onl 
those included in the lien of <A $213,000 Cahaba Coa Minin Jo. lst 
68 of 1892 and the $730,000 Alabama Steel & Shipbidg. Co. ist M. 6s of 1898. 
for both of which issues Gen. Mtge. bonds arereserved V_ 103, p. -— Vv. 
72. p 878. 940,989: V. 73. p 86.554 1217: v 77. p 93. 2162°V 80. p. 169 
OFFIC ERS.—Pres., George G Crawford: — Fs AA : Bee. & 
Treac.,. L. T. Reecher Rirmingham, Ala.; yh Sec., J. L. dwards, 
71 B’way, N. Y.—(V. 116, p. 1424.) 


PENNESSEP pe Ang ‘. bg ht CORP.—ORGANIZATION. 

—In . ¥. Oct. 14 1916. Organized as a holding company (per 
pian tp tos D 1512). with power aleo to do «a mining and chemical busi- 
ness. Owns 194,226 shares of the 200,000 shares of stock of the Ten- 
nessee Copper Co. of N. J., whose properties include: 3 copper mines, 
railway, smelting works (5 furnaces and sulphuric acid plants). 

The contract to turn over tts sulphuric acid output to International Agrt- 
cultural Corp. terminated Dec. 31 1920. but in Mar 1920 .t was stated 
that new cootract, expiring Dec. 31 1923, had been executed with the [.A.O. 
and other gt consumers for a portion of the company’s acid production 
at rT Ty prices than named in the old contract. (V. 110, 
Dp. n 19, with view to more ofitable congter pent of the 
oe portion z its output of sulphuric acid (approximatel oy on tons 
of 60 degrees Baume per annum), out of the 000 .000 pro- 
ceeds of the new stock issue below mentioned bought a rae Bros prop- 
erty tp Florida and in 1920 constructed a modern steel and concrete plant 
at Atlanta, Ga.. for the manufacture of Acid Phosphate and other fertili- 
_— For this purpose the Southern Agricultural Chemical Cornoration was 

| ay with a capital stock of $1,000,000. V. 108, p. 2439; V. 109, p. 
106, p. 934, 2226. It was announced in Jan. 1923 thes @ Bow cougar 
iY RD, plant at Cincinnati had been completed and was rae te 
capacity. V.116, p. 1063. In Aug. 1920 the Southern Agricult tural 
Line was formed with a capital of $1,000,000. V.113, p. 1898. 


STOCK.—The stockholders on May 28 1919 auth. an increase in the 

capicas stock from 400,000 shares to 800,000 shares (no par value). The 
holders of v. t. c. of record June 9 1919 were given the rignt to 3 ba 
at $12 59 per share for the 400.000 oew shares of stock. V. 108 p 1732. 
[819 PHPR 974%9 Stoek Heted on N Vo Stock Exchange Initsal dividend 
of $1 paid in May 1918: then none until April 16 1923, en 25 cents was 
paid. The 5-year voting trust expired Oct. 30 1921. . 113, p. 1780. 


REPORT .—For 1922, in V. 116, p. 1907: 
Calendar Years— 22. 1921. 920. 919. 
948 ,886 $4, 805,478 $5. 782,998 $3. $89, Tt 





RE EC PE $3, 
Miscellaneous income -_ 398,109 345,616 296.701 


Gross income____-.-_- . $4,346,995 $6,079,699 

Operanns expenses 414,70 5 814 
iscellaneous expenses_ 225,243 

Bond interest... .—- “A 

Other interest 

Depreciation 





$4,236,281 
4,062,731 
244,316 

90 ,963 

163 ,650 

308.761 350.000 


Balance, surplus $337,421 $147,175 def $285, 887def$675,379 
Total p. & 1. surplus._._ $1,505, 727 $1,197,421 $1,063,839 $1, _ 728 


OFFICERS.—Adolph Lewisohn, Pres.: Sam A. Lewisohn, V.-P H. 
Westlake, V.-P.: F . Loper, Sec. & Treas. N. Y. office, 61 =e BY 
—V.116, p. 1907. 

Tht) IEXAS COMPANY.—ORGANIZATION .—Incorporated in 
fexas April 7 1992 and is engaged in the production, refining and 
tribution of petroleum and its products. In Feb. 1922 held crude oil 

roducing in Te with daily production. of 60,000 barrels. owning 
306 566 acres Texas, Okla., and La., and leasing 1.623.777 acres in 

Texas, La., Okla., Kan. . Ark. and Wyo. Also controlled 2,442 a eaten 
of pipe line reaching Texas Oklahoma and Louisiana oi! fields. and owns § 
refineries (combined ca ty 190,500 bbls. daily) located at Tulsa 
Okla., Port Artbur, Dallas and Port Neches, Tex. (near Segument and 
Loc rt, Ill.; also 4 topping plants, tank steamers, barges V. 88, p. 
831: 86, p. 606: V. P. 480; . . 767. tion’ to list, 
91, 960: V. 93, Dp. 875. The Freeport. phur Co. has taken over 
the » sulphur lease of the Texas Co. at Hoskins Mound in Brazoria County, 


Tern .000 stock of the Texas Pipe Line ae Co. and te 28.000.000 
nar of i e Texas Pipe Line Oo. of Oklahoma is all owned. 106. p. 

July 30 1917 took title to Texas 

baat gos 

D ‘ 
to uire securities of 
in 1917. : 
As to 





thering lines. v fos. " 
convertibie bonds 


about 100 miles 
In July 1920 
Oil Co. of Delaware. 
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MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
{For abbreviations, &c., see notes on first page] Bonds| Value | Outstanding % Payable | and Maturity Dividends are Payable 
Texas Gulf Sulphur Co—Stock $6,350,000 auth---.-.--.-- once $10} $6.350,000| See text Q—M 15 June 15 23 $1 ecient aitinatcis taint me wii Beha 
Texas Pacific Coal & Oil a» ge tock $10,000.000_......-.. ence 10} 8,448,048/See text.|\VQ—M 3uU/Mar 31” RS SE i A th AG Ee A 
Texas Power & Light Co—Pref 7% cum red 115 .--.----- ee-s 100} 4,500.000 7 Q—F |iMayl 1993 ig Ohecks mailed 
Firat M $20.000. 000 auth gold red 105 begin 1917..Baxxxc*| 1912 1.000| 4.791.640 Ke it & DiJunel 1937 Bankers Trust Co. N Y 
Golkd debenture bonds Series A red (text). ._.Eq.kxxxc*&r*| 1922 100 &c} 2,000,000 6¢ iJ & J July 1 2022 New York 
Tidal Osage Oil Co—Com stock (voting) $5, ,000 auth._} .... ee Sh Weems isc  coensen inandalt mutaiidn ice 6.4 stp iedintons tiie inaldeadal PULA ETD CRY AERA 
Common noes (non-voting) $5, ,000 authorized ------- aeee OU i i ee te eee ee es ee a 
Pref (a & d) 7% © Oum Conv stock call 105 $2,000 ,000____- ees 1 520 9G 7 Q—M Mar | | BRD | RRS ars eee are ee ee 
Guar ht f gold bonds red (text)......-.--- kxxxc*!| 1921 1,000}; 3,500, 7 F & AjAug 1 1931 First Nat Bank, N Y 
Tide Water oi ot N J—Capital scock $100 ,000,000-- | 100} 49,673,500|\See text! Text Dec Se EEE SW leccoschdchbsacosdadues 
10-year gold bonds redeemable (see text). _._....--- xxxc*; 1921 500 &c! 12.000. Gite ae & & 56. Frenne Leen: Liensceseboadiocdodddinke 
Timken Roller Bearing Co—Stock 1,250,000 shares auth__| -_-_- | None /1,200,000sh)See text); Q—M j|June 5 1923 75c./.......2....-.-.--.--- 


t Exctuding $200,000 in treasury. 























In July 1921 acquired an option for 5 years dating from Aug. 1 1921 to 

purchase 51 % of stock of Carib Co.. Inc., of Maine (Carib Syndicate, Ltd.). 
Ap 2 p/ 187, 964; V. 115, p. 770. 

oducers Oo., a subsidiary, was organized in Aug. 1922. 


oa e Texas 

v. 15. p. 1108. 
STOCK .—For changes in capitalization prior to 1920, see ‘Railway & 

Industrial’"’ Section for Nov. 1920. 


The stockholders on Nov. 18 1920 page an increase in the capital stock 
from $130,000,000 to $143,000 ,000, to provide for the pa —t 1! 2, 10% 
stock dividend payable March 31 00881 to holders of recor Dec A 
further increase to $164,450,000 was ratified on March 31 i921, ate: 
p. 1406. The additional stock was offered at par ($25) to Ro. RR of 
record April °9 1921 on the basis of 15% of holdings. V. 112, p. 1626. 


Cash Dir. Record Since 1908-09, Fiscal Years (%.) 
Ay a 1909-10 1910-11 1911-12 1912-13 1913-14 1915-19 1920 1921 
12 5 8% 10 11% 12 


12& 
Pod’ in 1923: March 31, 3%. 
ape Eh om “ih x A ove sepeeres were called for pa y 
ment on July 1 1 > Mar. 467, 597; 93. p. 875: V. <t p.84 
The 3-year 7% ees saue iw? 7 1923 were edammnae on Aug. 1 "1922 at 
101 andint. VY. 114, p. 
REPORT .—For year iron Dec. 31 1922, in V. 116, p. 1173, moves: 
Calendar Years— 9 


1922 
12 


Gets GHIEEEER. .. «22 cwce scence sue $130, 996, 907$102, 605, 377$142, 806. 331 
I, ko ncntimordioteaticobudtc 50,420,005 29,645,580 44,446,836 
Sinking fund & depreciation account. 14,928,514 9,501,016 8, 770,969 
Provision for bad, &c., accounts._.. —._ ..-.- 221.712 586,494 
Replacement of marine sists: Siti de: eas 

pO OT ee ae 5 ee eer ee 4,000,000 
Inventory adjustment_.._.._._.____ (fF * FR & %, Fee 
i i ele ite bina duwd 19,734,000 18,057,000 12,475,000 











Balance to surp $6 ,854,972df$8,770,.871 $18,614,371 
Total profit and loss surplus _- -- - ~~ - $94,476,397 $83,549,181 $83,342,793 

Chairman, E.©O. Lufkin: Pres.. Amos L. Beaty: V.-Ps., T. J. Donoghue, 
R. C. Holmes, G. L. Noble; Sec., C. P. Dodge; Treas., W. W. Bruce. 
N. Y. office, 17 Battery Place.—(V. 116, p. 1543.) 

TEXAS GULF SULPHUR CO.—Incorp. under laws of Texas on Dec. 

1909. Company is engaged in the mining of crude sulphur or brimstone 
at Gulf in Matagorda County, Texas, and in selling it in the United States 
and other countries. Owns in fee over 2,950 acres of land at Gulf, Texas. 

DIVIDENDS.—Initial div. of 50 cents quar. and , cents extra was 
pa id Dec. 15 1921; same amount paid quar. to SPs: 1922: on Dec. 15 

922 paid $1 25 quar. and 75 cents extra; on March 15 1933 yeaa $1 25 quar; 
June 15 1923 paid $1 50 quar. 


REPORT.—For 1922, in V. 116, p. 612, showed: 








22. 1921. 
EN Se LEY AE RS EA EO TS EERE $9,074,877 $5,882,211 
Cost of sales and other expenses, incl. Fed. taxes... 5,221,715 3,932,837 
SS ohh i cme ee $3,853,162 $1,949,375 
i on eine itpeneven ine ouiibianen tiie 5,609,334 4,294,960 
I id ad eiinak lips ie ip aliiinntibioel $9,462,497 $6,244,334 
ETERS eR a SL Ge Se SEP? 3,175,000 635,000 





Total surplus, including depreciation reserve... $6,287,497 $5,609,334 


OFFICERS.—Pres., Walter H. Aldridge; V.-Pres., Theodore Schulze; 
& Treas., Henry F. J. Knobloch. Main office, Bay City, Texas. 
New York office, 41 East 42d St.—(V. 116, p. 2286.) 


TEXAS PACIFIC COAL & OIL CO.—Owns in fee 69.068.47 acres 
and leases on 147,563.94 acres. Also owns a net interest of 37,068.47 acres 
in leases held under joint epee g agreements. On Dec. 31 1922 there 
were 418 oil wells, 76 gas wells and 17 drilling wells on the preperties oper- 
gees by the company, and 263 oil wells, 25 gas wells and 8 drilling wells on 
rrress Speretes by its associates. Daily gross production as of Jan. 1 1923, 

Vored P Abell 17 1918 (V. 106, p. 1371): 

Reciic 2 oal Co. to ‘Texas Pacific Coal & Oi’ Co. (2) To authorize re- 

oe per “eS S “~ shares from $100 to $25 enever the direc- 

m Stopes fy ratify the amendment of certificate of 

an Meng fil 19 1918. (4) To authorize the directors 

to increase the 4 ¥ hme f frome $4.000.000 ( 104, p. 2349) already is 

sued to a total amount of $5,000,000. (5) To organize a corporation — 
the laws of Texas with power to engage in the business of prospecting for 

producing and marketing oll and gas. V. 107. p. 1583. 

The stockholders voted April 16 6 1919 to increase the authorized capita) 
stock from $5,000,000 to $6,000,000, Be new stock being offered at par to 
108, p. 1615, 1516. The stock- 
holders voted Nov. 11 Rd to RO the $100 shares into ten shares 
of $10 each. V_ 109. 1468, 1898. 

The nay ye yk ~ vy aL 1920 euthormes an increase in the o 
stock from $6,000,000 000,000 par $10). Of the new stock, $ 
000 was offered to saocatendone of record ay 221920 at par. V 0 Dp 


2199. 
In Nov. 1919 the shareholders were given the righ. *o subscribe at par, 
$10 a share, for the $600,000 stock of a new earthen products company. 


1) To change the name from Texas 


probebly to be known as the Thurber Earthern Products Co. V. 109, D. 
REPORT .—For 1922, in V. 116, p. 15e showed: 

C Years— 192 1921. 1920. 
pn nn ag eamimiealent etal $7.316.287 $9,227,910 $14,011,078 
g Lao ee ee ee , , ’ ° 
Ce SE, £EG hd won dbnbddwdeme 156 561,021 2,624,549 

caietion. depletion, oil and gas 

Cc iniuibboadlibbdeeeooe 2,640,231 3,974,226 6.977. 876 
Divid (in cash and stock). _____ 844,561 1,005,999 475,108 
Cf eee ee 1,233,175 1,071,520 5'438 838 
DIVIDENDS— $1030. 1911-13. 1914-17. 1918. 1919. 1020. 1921. 1922. 
Since See yriy. 6 yrly. 16 35 *14% 10 7% 


Paid in 4nd =. om. 3. 2 


; March 31, 
ewes J.Ro i fo: March . ay 


Pre = Marston; Sec., Herman W. 
Y itice. fice 4 Broad Bee tv p. 1907.) 


TEXAS PACIFIC LAND TRUST.—(V. 107, p. 2287; V. 109, Dp. 1898. 








TEXAS POWER & LIGHT CO.—ORGANIZATION, &C. —Incorp. 
May 27 1912 in Texas and took over lighting properties in Texas. Does 
entire commercial electric pomee and light business in 92 communities, and 
gas business in Waco and Paris. Also supplies at wholesale, under long 
term contract, all electrical energy for the electric power and light comp any 
in Corsicana and supplies at wholesale electric energy to Corsicana and Ter- 
rell and 5 other communities. Total population served estimated at 325,000. 

Controlled by Southwestern Power & Light Co. by ew of the entire 
common stock ($10,000,000) except directors’ American 
Power & Light Co. on . seoedins page. V. 95, 1126: V. 96. p 1428: 
V. 97, p. 954; V. 102, op: | Has tmportant iosay berm contracts with the 
Texas Electric Ry. Co. oy su plying it with electrical en , &c. Also 
supplies the street railways in Paris, Temple and Belton and the ‘Southwest- 
ern Traction Co.'s interurban railway between Temple and Belton. V. 95, 
p. 970. Is inter-connected with Fort Worth Power & Light Co. and Dallas 

ower & Light Co. for wT A of bowss to insure reliability of service. 
Description, see V. 97 114; V. 99, 1915. 

The stockholders on Jur uly 5 1916 snthartons an increase in pref. stock from 
$3 .000,000 to $4, ,000 and in Sept. 1922 from $4,000,000 to $4,500,000. 
The $1,425, ‘000 preferred that was subordinated and issued as second pre f. 
has been conver into preferred. Div. on pref., 1%% quar., paid 
May 1912 to May 1923. 


BON DS.—The lst 58 ($30,000,000 auth.) are issuabie for 80% of cost 
of extensions and additions, but only while annual net earnings are equal 
‘0 twice interest on bonds, including those to be issued. Bonds are re- 
deemable as a whole on any interest day at 195 and int. (or in part Sy pur- 
chase for sinking fund Bn 6 weeks’ published notice. In Dec. 1918 the 
——s in the hands o _—— was increased to $10,205,000 by the sale 

f $1,250,000 eee Bo pledged to “ars 000 gold notes of 1917. 
called for payment. See below. V. 107, 2383. 

The 6% gold debenture bonds Series A #4 redeemable after July 1 1947 
ee 414 to 0 Dee. 3 2016, all or part, at 110 and int.; thereafter at par and int. 


"RARWINGS. —For calendar yen: 


Gross. Charges. Pref.Divs. Bal., 
ld pik aemes 2 $4,918,148 ”. 028,672 $765, 936 $283 ,063 $974. 673 
2S 4,870,847 771,926 749,617 280,000 2,309 
SRP aPantg 4.8! 054,611 693,360 264,250 437 001 


0 
“v: 115, p. 317, 1318.) 


TIDAL OSAGE OIL CO.—Inc rated in Delaware in Sept. 1918 is 
the Guffey Gillespie Oil Co.; name changed to present title in Aug. 192). 
Successor to the business conducted by Messrs. Guffey and Gillespie of 
Pittsburgh. Produces and sells crude oil and natural gas and is construct- 
ing plants for the extraction of gasoline from casing-head gas. Properties 
comprise a total operated acreage in the mid-continent field of 13 ,744 acres 
and unoperated acreage of 38,694 acres with approximately 200 wells 
having a daily net production of approximately 3.300 bbls. The company 
also OWnDS a +e lease on 166,400 acres of undeveloped acreage in Oklahoma. 
Also owns a 224%% interest in the Colombia syndicate, owning wy et 
matey 1,000, acres of well-selected oil territory in Colombia, South 

erica. 


STOC K.—The Pref. stock is convertible into Common stock at the rate of 
one share of Pref. to four shares of Common. Has equal voting power with 
the Common stock. m:.., oumermne Common stock was increased in July 
1919 from 300,000 shares (no value) to 500.000 shares (no par value). 
and in Dec. 1921 to l, “000. shares (no par ny ay On April. 10 1923 
the stockholders voted to change all common shares of no par value to a 
par value of $10 per share. Of the 1,000,000 shares authorized, 500,000 
shares have no voting rights. No mortgage without consent of 67 % of 
the outstanding preferred stock. Preferred he callable, all J eh ites 
Dec. 1 1920 at 105. See offerings in V. 108, 174; V. 109 , Pp. oth 
classes of stock listed on Pittsburgh Stock oe ee in Nov. ‘919° (Vv. noo. 
p. 1895). The Tidewater Oil Co. in April 1921 acquired control of the 
company. V. 112, p. 1982; V. 113, p. 298. 


BON DS.—The sinking fund gold bonds of 1921 are guaranteed by Tide 
Water Oil Co. as to principal, interest and Sakis fund. Redeemable on 
or before Aug. 1 1924 at 104 and int., the ab ny on price decreasing \ of 
1% per annum thereafter. An annual a und of $437,500 operating 
quarterly beginning Aug. 1 1923 will purchase bonds if available at or under 
par andint. V. 113, p. 634. 


REPORT.—For year ended Dec. 31 1922: Gross, $2,630,415; net, 
$1,943,724; other income, $52,812; deductions, $557 ,407; deprec., depletion 


and development costs, $1,070,495: pref. divs., $36, 463: bal., sur., $332,170 
Crnre RS.—Pres., C.E. Hare; Sec. & Treas., E. H. Salrin pier | 116, 
p.1 ) 


TivE WATER on CO OF NEW JERSEY.—ORGANIZATION.— 
ncorp. in N. J.in N 1888. Producing, transporting and refining crude 
ti Owns (1) neous * miaatesion erway properties in Pa., Va., 
Jhio, Illinois, Okla., Ky., Kan. and Texas; (2 refinery at Bayonne, N. J.. 
on New York Harbor (capacity 25,000 bbis ally). with private docks to 
accommodate ocean-going steamers and stee aggregating capacity 
4,256,000 bbiIs.; (3) ugh a subsidiary 828 ere of 6-inch trunk line, ex- 
vending from Bayonne through the Bradford oil regions of Penns Ivania, 

so Stoy, Ill., whence via the Illinois pipe line and the Prairie p line, 
firect connection is had with the Okla., Kansas and Texas fields; v ) 1,929 
niles of branch pipe line. Manufactures gaeemee. & kerosene, gas and fuel 
sils, lubricating oils, wax, ree coke, <a er oils and The com- 
any is one of the largest producers of line. See financia) ae to 

Stock Exchange in 1917, upon ! Sottns of stock. in V. 105, 79, 82. 
1426, 1m. 2372. In April 1921 p sequined control of the Guffey Gillespie 
Oil Go 112, p. 1985, 2762; V. 113, p. 301, 634. Compare also annual 
report in YY. 114, p. 84. 


STOCK .—The stockholters voted Dec. 15 1919 to increase the capital 
stock from $40.000, to $100,000 000 and to issue $6,617,400 additional to 
stockholders at par ($100) to the extent ‘of 20% of their holdings. Analiot- 
ment of 20,000 shares to the em canpsovess was also voted. Stockholders of 
record Dec. 16 1920 were given ht to subscribe to 99,315 shares of 
stock (25% of holdings) at par. V. 111, p. 2333. Stock of subsidiaries 


held by outsiders $729,900 
DIVIDENDS.— 1916. 1917. 1918. 1919. 1920. 1921. 1922. 
tegu 8 s 12 10 None 
Ss RO Sa HG ie 12%. 10 stk. 11% 8 4 


1 me. 

March 1922 wt pac ty was omitted. V. 114, p. 1189. 
BONDS.—The 1 d bonds are aati all or in lots of ” 
oF mane. at 1035 t. op or before Feb. 15 1922, a ee 
4 y Fa e.. s-— or part thereof elapsed, but not less than 10034 
























































216 INDUSTRIAL STOCKS AND BONDS [ Vou. 116. 
MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest ané 
[For abbreviations. &c., see notes on page 6] Bonds| Value |Outstanding| % Payable | and Maturtty Dtotdends are Payabis 
ebacco | ° oducts Coro—C'om stock $109 009 000 -....- sese $199'$45 012.500 See text/.__....-.. Aum 1h "le: 3 Wlecstdamsnaneus ee ee 
" t stock Class ‘*‘A’’ 7% non-cum $49,354,000 auth__| ...- 100, 44,802,200) 7 Gaul? 15 BGS BO ae: BU lécdchutenensdosocckbock 
ae ray rey 1% Cuus feu iZu alver 6 y¢are $5,UUU,UU0U 1th) mmm. 7 in _ Q—J iApr il nee 1% |\Caeveés maliou 
Rlacion ‘und gold notes red (text)........-.-.--- Gxxxc*| 1971 1,000} 3,906 090 J & DjWec 15 1931 Guaranty Trust Co, N Y 
Dividend acrip (as of Dec. At Aytt see text........-.--- cece jeoeecece 2 53,884 7” eececoselesce sesceesees sponendubeseénene iis ee 
Transrcontinentai Oi} Co—Stk 2.000.000 she (no bonds out); ..--. ETE OEE IIR NER Nidan nadine inn ‘ 
First mtge & coll trust s (gold bonds $10,000,000 auth....| .... |---.-.-. 7,000, DE fecgpcapuleosucecniiins Gheleedbencetaneéssibiiizences 
Transuc & Williams dteei Forsiux Corp—stk 110,0U0U Bhs! ..-- Noue)l0U.uvuu shsi$2 in '22) Q—dJ ae 15 1923 50c|Guaranoty ‘Trust Co, N ¥ 
Wader wood Typewriter Co—Common stock $9 000,000 autb| -.-.- 100} 9,000.00::/10 in °22 —J 1°23 ii% Checks mailed 
Preferred 7% cum (a & G) red 125 $5,000,000_.......-- eace 100} 3,800,000 7 —J uy it 1°231 do 
Security.— Bonds are the sole funded debt of the compan The trust NOTES.—The sinking fund 7% gold notes of 1921 are redeemable (as a 


that no subsequent unded obliga- 


a. ro: ides among other thin 
tfons can 4 as to present assets over om 





can be iseued which will have priorit 
, nor can the total funded debt phecninan 50% of net assets.—V. 112, 

REPORT .—For 1922, in V. 116, p. 1287, and 1530, showed: 

Calendar Years— 9 1921. ‘920. 919. 
Total business___._.-.-- $52,426, 025 $46,255,290 er 077,032 $46,828,784 
Operating income__---.- 6,673,734 960,846 14,881,697 14,683,265 
Other income........-- 2,128,294 952,493 a 295,028 ‘668.881 

Total income____-_-_-- $8,802,028 $1,913,339 $6,176, (6 $15,352.146 
Deprec’n & depletion... 3,826,060 3,933,727 4,880,13 4,080,915 
ga a PS Ro 2,190, 592 2,298,211 

de stockholde 52,651 5,516 66,350 


5 6,442 
pananiomnds (10) 4171 ,534(16) 5859 ,060(16) 5246, 412 
Balance, surplus $4,923,317 df$6,198,364 $3,241,427 $3,660,258 

For 3 mos. ending Mar. 31 1923, net earnings (before Fed. taxes), $1, 972, - 
554: other income, $355,953: deprec., $993 851: bond int. & exp., $208, 81 10; 
adjust., Cr. $17, 011; bal., sur., $1, 142,857. V. 116, p. 2019. 

OFFICERS.—Chairman, Robert D. Benson: Pres., George T. Slade; 
V.-P. & Treas., W. 8. Benson; V.-P. & Gen. Counsel, A. J. Byles; V.-P. 
& Asst. Treas., D. Q. Brown; V.-P., Robert McKelvey; V.-P., Frank 
Haskell; Sec., Byron D. Benson. Offices, Bayonne, N. J., and 11 Broad- 
way, N. Y. City.—(V. 116, p. 2019 

TIMES SQUARE AUTO SUPPLY CO.—(V. 114, p. 1299.) 

ht cet TIMKEN ROLLER BEARING CO. 
1904 as the Timken Roller Bearing Axle Co.; name changed to 
on June 5 1909. 
kinds; also manufactures bearings and kindred devices for machiner 7 
kinds. Plants are located at Canton, Ohio, Columbus, Ohio, and 


ville, Ont 
Divs. ie stock of no par value: Sept. 1922 to June 1923 paid 75 cents 


uarterly 

. OFFICERS.—Pres. yy - a 7: V.-P., W. R. Timken; V.-P. & 
Treas., Heman vi he Obermier; Sec.; J. F. Strough. Office, 
Canton, Ohio.—( 1é. D. 5140.) 


TOBACCYU PRODUCIS CORBYRA TION. —ORGANIZATION.— 
acorporated in Virginia Oct. 1912 a 








resent title 
Manufactures anti-friction bearings for vehicles » 5 a 
ofa 

alker- 





nd has taken over concerns manufac- 

ttes, smoking oe, and Yo, aan. Owns entire capita: 
Melachrino & Oo., Inc. (N. Y achrino Tobacco Trading 
, Nestor-Gianaciis Oo. Me.) th — Surbrug Co. (N. J.), 
’ Y. ), Schinasi Bros., By ( Y.), Prudential Tobacco 
Co., Inc. (N. Y. , Falk "Tobacco Co., Inc. (Va. . and approximately 50% of 
‘the capital s Stephano Bros,. Inc. ( which companies own. 
among others, such well-known brands of cigarettes as Melachrino, Schinas! 
Gros. Naturals, Rameses, Milo, Nestors and Herbert Tareyton, and also 
+d rominent brands of ‘amoking tobacens and little cigars In Jan 1910 
Ro ert Harris & Bro., Inc. V. 108, p. 282. In Jan. 1923 pur- 

chased the _ J. Bagley & Co. of Detroit. 

“— CuUlLpauies Caity vu ou extensive business throughout the U. 8. 
and alse operate factories and depots in New York, Richmond, Philadelphia 
Oairo ens, Cavalla and Smyrna. 

In fret, 1919 purchased the business and assets of Philip Morris & Co.., 
Btd., of New York, and transferred same to a new Virginia corporation with 
an authorized capital stock of $3.000,000, 300 shares aE of $10 par 
value) of these, 265,000 shares were subscribed for by the Prod- 
acts Oorp. at $4 per share, which in turn offered to its shareholders 256 ,000 
shares at the sawe price in the ratio of one share of new stock 3 a share 


~ ig Tobacco Products preferred or common at said price. . 108, Dp 
ican 1922 acquired a majority of the stock of United Retail Stores 
Corp. (see under “Capital Stock’’ below). 


OAPITAL S'TOCK.—The stockholders on June 28 1922 increased the 
authorized Commen stock from $25,000,000 to $100,000,000 (par $100). 
and created a new class of Common stock, known as “Class A stock,"’ in 
the aggregate amount of $49,354,000 (par $100), such Class A stock to be 
entitled to non-cumulative dividends at the rate of 7% per annum before 
any, dividends shall be declared or id on the Common stock. 

oiders of Common stock of record July 10 1922 were entitled either (a) 
to retain the same, or () to exchange the same for an equal number of shares 
of the Class A stock, or (c) to exchange each share for half of one share of the 

A stock and half of one share of the Common stock. 

The directors also devermined to give to holders of Common stocx of 
United Retail Stores Corp. of record July 10 1922 the right to exchange each 
share thereof (a) for one share of Common stock of Tobacco Products Corp.; 
or (b) for half of one share of Class A stock and half of one share of Common 

of Tobacco Products Corp., except that the holders of founders shares 

of United Retail Stores Corp. were offered only Common stock and that 
certain holders of Common stock of United Retail Stores Corp. indi- 
cated their intention of not exercising such right to exchange the same for 
lass A stock of Tobacco Products Corp., but took in lieu thereof Com- 
mon stock of Tobacco Products Corp. Vv. 115, p. 191, 

The preferred stuck (total aqgnertess issue $8,000,000. 
assets and is subject to call, fp tS on any dividend reds at 120% of 

and divs. No aes can aced on me ro y without the 
consent of two-thirds ot. all sutstnnaind stock. a equal voting 


power. V. 103, p. 9. 
referred stockholders of f recess July 1 1919 had the 


) has preference for 


The common and 
t to subscribe at $10 per share for 256,000 shares v. t. c. of no par value, 
the Tobacco Products Ex yy Corp. (of N. Y.), total puts. issue, 450, 000 

in a voting trust for fi ears; soe Veteng trustees, L. MekKitterick, 









sida Whelan and Charles V. 108, ‘2336. 789; V. 11 
ane ilo 1873, 1957 Ve 11d 738. <4 0. D. 
DIVIDENDS— 1913. ke 1915. 1916. °17. 18. °19. ‘20-’22. 
erred ......... 7% annually (1%% Q3)—— See 
Common (cash)... -..{ --.. ose soe sol - Be $3 00 text 
Oommon (scrip)_x. -..£ -«.. nee eee en aa 
Common (s be ene. ‘eco ee soe ous or ee 


x 2-year 7% scrip. Series ‘‘A” div. certif.issued May 15 1918 
% Soin Be aie. 18 and due 


Ma 5 $1920. were paid ou the latter date. certif., issued 

rf 15 1918, were paid at maturity , Aug. 15 1920. Series ‘* ifs., 

aid at maturit , Nov. 15 1920. Series **D*’ ifs. were paid on 

Feb. 5 1921: Series ‘‘E’ certifs. were paid May 16 192). in a Feb. = May 

paid 14% quar. In Aug. and Nov. sf eee Er x and 

ov. M921, %. ayable in 2-yearscrip. V. a, P..500 . 1573: V. iz. 2. 8. 
477; V. 113, p. 1780. In Feb., May and fe 1922 paid 14% in 

none ° 





whole only to Dec. 15 1926, and all or part thereafter) at 110 and int. to 

Dec. 15 1922, the premium decreasing 1% for each 12 months 

thereof elapsed we. sm date aad! any later redemption date. 
D 


fui 4. 


&e 


or oe 
Sinking 





REPORT .—For calendar year 1922, in V. 116, p. 1174, showing: 


Calendar Years— 1922 a 1919. 
Net income_a________. $5,587,519 $2,148,431 $2,023, 882 $2. 072,886 
Pref. dividends (7%) -_-~- 560,000 560,000 560, 560.000 
Common divs. (cash)_.. 1,668,904 _____- %)527 .916(3 %)527 .948 

Se Se ee (6) 1,127.703(3 4 346 000134 527 O48 

Balance, surplus__--_- $3. 358,615 $460,728 $389,966 456,989 
Previous surplus a aa 2,506,978 2.662.620 2,536,595 ,393,1 
Exc. prof. tax. prev. yr- 87 ,534 181,370 263 ,941 1,313, 
Contingency reserve_.__- 50.000 43 5.000 eee 


Tot. prof. & loss surp. $5,428.059 $2,506,978 $2,662,620 $2 
a No reserve has been set up for Federal taxes for 1922, 1921 to 1920. 
DIRECTORS.—James M. Dixon, 

Butler. Francis M. Collier, J. J 


wee. J. L. Hoffman, Norman E. Oliver, Leo Michaels, E. R. Tinker, 

P. Conway, Harold Stanley and Thomas B. Se New York office, 

1767, eer 4 ' ., James M. Dixon; Treas., Jeffress, Jr.— 
p 5. 


TOLEDO EDISON CO.—(V. 116, p. 1907.) 


TRANSCONTINENTAL OIL CO.—ORGANIZATION .—Incorp. y 
1919 as a merger or amalgamation. 
including that owned Cy with other a ag 2,365,538 acres, situated 
in the States cf Oklahoma 
Wyoming, West Vir 
Mid-Colomb a O!1 


Delaware June 27 


Jan. 1921. V. 112, p. 
June 1922. V. a P83 
in Feb. 1923. 116, 


9388 


Arran 


dis 
ll 


F ona 


Okla 


Material cost & oper. expenses___--- 11,528,727 12,785,362 20,053,499 
Operating income............... $2,065,220 loss$705,376 $2,136,898 
Administrative & selling expense_ 55,407 l, ; 
Loss on drilling non-producing wells - 2,533,194 717,990 541,301 
Int., cash, disc. on sales & bad debts © Snot aga 
Loss on sale of li iE a if Bee ee 
Net profit, carried to surplus___-_-_- def $467 ,973 df$2,902,374 $510,144 


STOCK .—Capital stock, auth. and issued, 2, 000, 0UO shares,no par value 
listed on N. Y. Stock Exchange in Aug. 1919 (V 
OFFICERS.—Chairman, 
T. R. Cowell; Treas., E. D. Robinson.—(V. 116, D. ‘1907 


enn que & WILLIAMS “lee FORGING CORP.—ORGANIZA- 


1186 


homa. 


ON -——Laocorp 
= (organ. 4 1898). 


STOCK.—Capital stock, auth. issue, 110,000 shares; no par value; 
100,000 shares outstanding in hands of public) listed oS. N. Y. Stock 
Exchange in Jan. 1917 (V. 104, p. 368); remaiaing 10,000 shares reserved 


fur sale to employees. No funded debt. 


DIVIDENDS.—1917, Jan. and April, $1. 
$1 25. Oct. 
Oct. 1921 to Apr. 1923, 50 cents quar. 


REPORT .—For Ne year 1922, in V. 116, pb. idends Bal 


quar. 


1921, 


88 Income. Tazes 

1922 --¥4. 170 183 loss$ 133. 4 Ste cadcece ($2) $200, 000 aersor1 1 137 

1921 - 44 loss10,3 ff Fee ($3) 300, def 256,862 

1920 _- 7,559,871 791 793 53,939 $175,000 ($5) 500,000 170,734 
Pres., O. F. Transue; V.-P., Frank Transue;: .-Treas., F. E.Dussel 


New Yors office, 14 Wall St pooh? 116, p. 626.) 
TRUMBULL STEEL CO.—(V. 116, p. 1907.) 


UNDER WOO ove eee CO.—ORGANIZATION.—Incorp. in 
. p 
STOCK.—Preferred stock, see V. 90, 
and in April 1922 retired $100, 000, making $1 
yrs acquired and canceled. 103, 
000 common stock was ee ound under nes plan 
9,000,000 outstanding. V. 104, p. 1270; V. 108, p. 7 


VIVIDEND3S.—On pref., July 1 1910 to July 1 1923,1%% quar. On 
com stk, July 1 1911 to Oct. 1916, 1 i, Say 


Delaware 


B00 


1917. 14%: 1918. a 1K% and 5 m accumulated surplus; 
A ril 434% APIS. 14% % quar. 1919. J — 14% and 5% extra; Aoel. 
ponds: Oct., 2 cash; in 


2 
i 


div. to 
$1 quar.; 


eee 


3 ly, 2 pe extra in U. 8. Victor 
Ten 3 and a3 extra in casn: April, 


irgl 


nia, [llinois, Co sania iSaith Ame ica) and 
Development Co., a subs d ary, was incorporated in 


526. 
Goals statecnent bs the New York Stock en &c. V. 109. D. 


ment with Arkansas Natural Gas Co., 
sition of holdings of Latin-American Petroleum Guen of Colomb’‘a, and 
i l of 51% of stoca interest therein to Standard O11 Co. of Calf. V. 
1480; V. 132, p. 169; V. 113, p. 2513. yoraty of $700,000 Na- 
‘Steel Car Lines 
1922 parcass ery — of the Continental ‘Patol leum Corp. 
p 
eas. ate 1922: 
Consolidated Resulis— 1922. 1921. 1920. 
Gross earnings from all sources___-_-_- $13,593,947 $12,070,986 $22,190,397 


in vistors y notes; Oct., 


Cai. Tutal Depre- a Fog Pelenes. 
Year: Income Tazes ctation. f vidends. 
1922. $2,284,212 $275, 000 $199, 381 $267, 36 033500, 000 *8558,005 
1921... 1,489,522 120,000 183,343 27 73, ) 900.000 13, 179 
Ha: Sages Saas Bh aes GS gti SE 
«= We 3% ) . ’ 
191 After deducting profit-sharing to employees 
OFFICERS.—Pres., John T. Underwood; V.-P., Clinton L. Rossiter: 
Treas.. De Wiss Bergen: Asst Asst. Treas. John J. Hinchman; Sec., L. W .Guern- 
sey. esey St., N N. Y.—(V. 116, p. 611.) 








EPORT.—Report for cal. year 1922, in At 6, 611, showed; 
" iNet Federai ‘Common " 











»536,595 


B. McKitterick, William H. 
Jr., Geo. A. Harder, Albert 


0 


I. 


B. ess 










The company holds 





, Texas, Montana, Kansas, 
umania. 


Arkansas 









en 380. Carpathian Oi) Co. was organized in 
3. Acquired the holdings of the Rockwell Oil Co. 








110. p. 977 £Acqut 







Co. equipment trusts, p. 2092. In i - 


























109, 
Bened'im: Pres.. 





M. lL. 





. 9838). 
: sy Parriott; Sec., 






916 as successor of SomaNaY of similar 
Manoufactures steel forgings, stamping forms, etc. 











In July 1917 increased the 
1 25 quar.; April and July 





1917 to Jan. 1921. 







Other Federal Dividen voy 











Plants at Sa and Bridgeport, Conn. 
788. In 1917 retirea $100,000 
,200 B00 of the $5, 000, - 

. In March 1917-18 










quar.; 


Jan., Apri nd Oct. 
i. a Dp a 








t., 2% 
luly. 2% re and 5% 
2% cash; Jan. 1921 to Fa 4 1923 paid 244% quar. 















































































May, 1923.] INDUSTRIAL STOCKS AND BONDS 217 
MISCELLANEOUS COMPANIES. Date Par Amount Rate When | Last Diridend |Places Where Interest ané 
[For abbreviations, &c., see noles on page 6.] pe, Value | Oulsianding % Payable | and Maturity | Dividends Are Payable 
Union Baz & Paper Corporation—Stock $20.000.000 auth_| .... $100 $14,977 .850|See text |(Q—M 15'Apr 16 '23 1 ” a oe ns 
First mtge gold Series A red (text)......-.. Emk.xxxc*&r*; 1922 500 &c} 6.500.000 6g iM&wN May 1 1942 rite ete ne wadsbbais pawid 
Alien Brus Vo ist M $30,000. 2a M $100 SPE .ocol unue lonaseisna 129 0NN 6 Oren tae tart: *Bhdbbnbhewwsaea i, 
(lalen Carhide & Carbon Caro —Stark 2 000 NNN aha no nar! __.- None (|2,659,733sh/i $4in‘°22} Q— Apr 21923 $1/By check - 
Union Natural Gas Corp—Stock $20, 000.00 000 authorized--| .... 25| 17,220,000|See text ?-¥ 18 ee DO BGse SPE edbdenddiice cance 
Seria! dds $6.000.000 auch ¢ due $500.000 ann red .CPixc*;) 1913 1.000) 596,00 66 & To Apr 1926 Colonial Trust Co, Pittsb 
Bonds of affiliated companies (see text) * dah of 
Union Vii Co of Califoraia —3tuckn autu $100,000,000. .-_.-- stiine 100} 9°,9°0.090|See text} Q—J ore ky" $1.80] Los An 
First Lien M $29,090,000 ¢ callahle see text -Bo.xxc*&r*| 1913 1H &el = 7,823,900 56a Ww & JIS . fe o Ds. Angeles, &c 
20-year non-callable gold $25.009.000 auth_.LLo.xxxc*| 1922 5091000) 9,746,090 62 iF & A May 4 ‘1942 Los Angeles Tr & Say Bk 
Serial gold bonds Ser B due $2,500,000 yrly red (text)xxxc*| 1923 | 500 &c| 7.500.000 6g |A & O ior 1 °24 to ’26/Central Union Tr Co,.NY 
Union Oil Co (of Dela)—Stwek 6,000 ,00U snares.......... sass Noue 1.367 ,3128b eeeesee leoaséoe epnee Ve —i‘(‘( te bbe bse news a 
ON BAG & PAPER CORP.—ORGANIZATION.—Incor ted BONDS, &c.—Bonds of subsidiar =. Mer. 31 1922, $337 2 
in New ort 4 1916 as a consolidation, per plan in V. 103. p. | in treasury; outstanding, $1 6.500. F f $6,000,000 33 ‘a3. $708 oer 
244, 762, “a Aye = Bag & Paper Oo. and ite sales agent, the Riegel Bag & | were outstanding on ?e:. 31 1922; $4, 188 099 had been eeu = can- 
er? Go. od {is Las the oa? OO — en of o 1 Union Bag Phy —, _ $1,23 om were in treasury ‘one ray ane reserv retire 
. 900 ,000, stock, a one n asa er com ° 
Bee rion Reet ty nt bettie | Minn aco 
. e eboygan h.) Pa . and guaran sea 
ite $1,000 G00 bonds p & |. V 10d p. 248A, 2161; also then purchased REPORT —For BUSS, TE Nagle? B- TERE, OWEN cane 
cash Badger Bag aper ©o. 0 ausau s . s . ; 
and factories are located at Hudion Falls, N. Y.. belehie Ma. Woanaae lame tuna ee See See 
Wis ehovgan ch., an ausau, + 
Owns 48,79 shares of a total of 78,999 shares of AT) toe stock of the St. Be he -_ anya - 102. 390 * 134889 " ath B06 5.370.239 
Maurice Paper Oo.. . 8 company which in Dec. 1915 took over the prop- | Miscellaneous_----_---- Deb.485,792 Cr.143,848 Cr.12.87 38,126 
ye —— ng water powers id the nme subsidiaries . wy Hitec a | Gap i 984.000 984.0 000 
and un e erection of a newspa a , 
Madeleine, P.Q. ane St. siausiee Peper. Co. sok in 1Bi6 $1.5 $1,500 000 1 4 Depreciation----------  -------- 1,276,973 1,288,913 1,260:858 
conv. sinking fund 6s of a ssue due Jan. $844 
bonds issued have since bese either converted into stock or redeemed. V. Balance, Surplus... $549,291 $533,338 - ar 894 594 
103, p. 148: V. 109, p. 1085. Pres. & Gen. Mgr., E. P. Whitcomb; V.-Pres 
David E. Mitchell: ‘and Treas., Hl. Stehley. Office. Union E Bak Bide Bldg.. - 


STOCK. erty stockholders voted May 4 1920 to increase the capital 
stock from $10,000 .000 to &2,.000.000. Of tne new stock $4,977.850 was 
distributed as a 50% stock dividend on May 20 1920. Of the outstanding 
stock, $25.050 was held Dec. 31 1922 for exchange under merger plan. 


DIVIDENDS (New Oo.) —NDec. 15 1916 to Sept. 15 1919, +. a4 
(14% Q-M.); Dec. 1919 to Dec. 15 1921, 2% auar.: March 5 1922 to 

April 16 1923, 14%% quar. Also extra div .Feb. 1917, 2% a and on 
5 1917, Jan. D5 1918 and Feb. 15 1919, each 2% in Liberty Loan 


ov. li 
bonds. Paid 50% stock dividend on ite 20 1920. 


BONDS.—The first — gold 6% bonds, Series A, are redeemable, all 
or part, at 105 if redeemed on or before May 1 1932, and thereafter at face 
value plus a premium of 44 % for each full year between the date of redemp- 
tion and maturity. The mortgage provides for a sinking fund equivalent 
in each year to not less than 4% of the maximum principal amount of bonds 
issued under the mortgage. v. 114, p. 2024. 


REPORT.—For 1922, in rae 116, p. iSTS, shewes: 


Calendar Years— 1920. 1919. 
Net earnings.......-.-- $1, 744. 389 $797,192 $5,046,301 $2, 335. 255 
Depreciation._.._.__-- 415.848 266,978 428,173 348.221 
et: Re 2S Ml en ale Cr.140,.625 
Pe. Glo .csacecece 298 677 146.461 160. +44 ey 81 2 
i lille i aR TE Ao li Elia a PI 
EIS (6%) 867, 834 (8) 1,164,866 (8) 1, 081 908 (814) 836. O62 





Balance, surplus_- - - - - $162,031 def$781,113 $2,393,031 $844 557 


OFFICERS.—Chairman, Anguet Heckscher; Pres., M. B. Wallace; 
V.-Ps., C. R. McMillen and E. B. Murray: Treas., M. B. Wallace; Sec., 
Charles B. Sanders. Office, Woelworah Building, N. Y.—(V. 116, p. 1661.) 


UNION CARBIDE & CARBON CORPORATION.—ORGANIZA 
TION .—Incorporatea in New York Nov. 1 1917 (V. 105, p. 1426, 1718 
V. 106, p. 507) to maautciure and deal in calcium carbide and all gas 
producing aoe wage Be and gas. a re acetylene gas, and all machinery 
a thereto; also metailurgical and chemical substances and com. 
pounds, &<.; coal, coke, oil. 'umber, &c.; iron, steel, silicon, chromium 
molybdenum. vanadium. titanium, tungsten, manganese, caicium, carbon 
si? allo aluminum, nickel and other elementary substances, and any anc 
Saeeee compounds, &c.; also to manufacture and deal in electrica) 
teries, starters, lamps, machinery and pee electrical appliances 
en. hydrogen, nitrogen and other gases se rated from air, etc. 

e Corporation owns directly or indirect "A substantially all of the com 
mon capital stock of Union Carbide Co. 105, ‘of: 916, 722), Nationa 
Oarbon Co. inc., the Linde Air Products Co. (V.1 P. 668). the Prest-O 
Lite Co., Inc. (V. 104. p. 458), Electric Metallurgical Micbigan North 
ern Power OCo.. Unicon Carbide Co. of Canada, Ltd. Electric Furnace 
Produc’s Co., Ltd., Oxweld Acetylene Co., Oxweid Railroad Service Corp 
and other subsidiary companies. (The outstanding a: shares are under- 
stood to Include: National Oarbon, Inc., $5,600 cum. pref., callable 
at 140 (par $100); Linde Air Products Co. 6% pref., $750 000.) tn April 
1921 acquired the Carbide & Carbon Chemical Corp. and the Clendennip 
Gasoline Co. V. 112, p. 1748. 

CAPITAL STOCK.—Stockholders of record Dec. 12 1918 had the right 
to subscribe for 406,857 shares of additional stock at $40 per share to the 
amount of 20% of their hr yidings. Stockholders of record Oct. 20 1920 
had the right to subscribe to additional stock at $40 a share to the extent 
of 10% of their holdings. V.111, p. 1480; V. 107, p. 2195, 2482. 

DIVIDEN ap —Apn initial vides? << <5) per share was paid Jan. 2 1915 
Dividend No $1 per share, paid April 2 1918; July 1918, $1. Oct 
1918 to April 18 1620. paid $1 25 quar. Sale 1920 to Apr. 1921 paid $1 50 

quar. Ju 21 to Apr. 1923, paid $1 quar. 

REPORT.—For 1922, in V. 116, p. 1543, showed: 








Chl. Year 9 Mos. to 

Period— 922 Dec. 31°21. 
Net earnings after charges, taxes and pref. divs__-_$11, 716,114 $8,176,897 
Dn cel dnes Cow dseodadénscbowuasee ($4) 10,638,932 ($3)7979, 193 
I i i ed Ns oli ees ibere $1,077,182 $197, 704 
i alt i i 65,473,192 65,275,488 
I NE I, Oe eueseaaien $66,550,374 $65,473,192 


The amount ry aside for depreciation, bad debts and other reserves for 
1922 was $6,254,4 


OFFICERS. Chairman of board, Myron T. Herrick; Pres., George O 
Knapp; Vice-Presidents, Edgar F. Price, Giles W. Mead. M. J. Carney 
Jesse J. Ricks; Sec., H. EB. Hackenberg: Treas., Giles Mead. ffice 
Carbide & Carbon Bldg., 30 East 42d” St., N. Y. ae 116. p. 1543.) 


UNION NATURAL GAS CORPORATION.—ORGANIZATION, &c 
—Incorp. in Delaware May 24 1902 and acquired various gas properties in 
Penna. and Ohio. On Dec. 31 1922 owned 879, 338 acres of gas lands and 
also one-half interest in 55.68 acres in W. Va. (Reserve Gas Co.). 


STOCK .—The stockholders voted Nov. 28 1922 to increase the author- 
ized capital stock from $10 090. $00 to $20,000.000, and to change the par 
value of the shares from $100 25. A 75%, stock dividend was paid 
Dec. 30 1922. On April 16 1923. paid 1% % on increased capitalization. 


DIVIDENDS.—Dividends 1903 to 1906, 8% yearly; 1907 to 1918, 10% 
youre: 4 Ages 1919 to Jan. 1923 paid 2%% quar. On Dec. 30 1922 pa 
oO 





Pittsburgh, Pa.—(V. 116, p. 1287.) 


UNION OIL CO. OF CALIFORNIA.—ORGANIZATION.—Incorp. 
in California in Oct. 1895 and produces fuel oil, refined oil, gasoline, kero- 
sene, benzine, &c At Dec. 31 1922 company owes 484 miles of trunk 
pipe line and 339 miles of gathering lines, total capacity of all crude and re- 

ined storage facilities approximates 28,80), onl 1 Jombined daily 
maximum capacity of pipe line system, ahout 225, 00 

The company ows 380 tank cars, 752 .uto tte ding 607 automobiles, 
and there are now 219 domestic and foreign sales tations and commission 
agencies in operation. Operates or has leased 236 service stations. 
at A 99. . an. ¢ of , on Daa Transportation Oc ' $7.000,000 stock 

p. 25 

In 1917 nn Pinal Dome proper for $500,000 in casi (V. 105, 

p. 826, 2280; V. 107, p. 298). and $ 000 in first lien 5s of 19 3. 

P: Orcanization of Union Oil Co. of Calif rnia Stockholding Oo., V. 113, 
p. 2193; V. 114, p. 956, 1072, 1296, 1417, V. 115, p. 191, 


STOCK.—No dividends while the First Lien bonds are un » unless 
aet income J twice the interest charge. - LOL. p. 523; V. 100, p. 1353. 
1516 897: IN2 p 1085; 103. p. 7A2 

The APG voted 4 June 15 1920 to increase the authorized stock 
from $50,000,000 to $100,000,000. <A stock dividend of 80% was paid in 


Dec. 1922. V. 115, p. 2488 
LATE DIVS(‘11-'12. "13. '14-"15. "16. 17. "18. ’19. ’20. °21. ; 
con ESE yly. 48 None.. 6 g 6 S 64s ° - ~% 
el) ae SS eee eee 
On Jan. 19 1918, 1%% and 1% extra; Mar. 15 rors. 10% in stock 
April 1918 to July i920, 144% ¢ cash and 1% extra (Q.-J +e {eae to 
Oct. 1922, 2% quar. and 1% extra. On Dec. 20 1922 paid 80% n stock. 
oe oa an. 27 1923 pa'd 1% % on increased capitalization; "Aaetl 01923 paid 


fund retires yearly 


BONDS.—First Lien 5% 20-year bonds. yy 
and int. on any int. 


at 102% and int.; als» callable as an entire issue at 10 
date. V. 102, p. 17 


The 20-yeir non-callable 6% gold bonds have a sinking fund of $500,000 
p. a., commencing Aug. 1 (b2e. available in equal installments each 6 
months, for tne purchase of these boat in the market if obtainable at or 
below a 5% % int. basis to maturity. 114, p. 2024. 

The Series B serial notes are tFitable as a whole or in part by lot in 
amounts of not less than $1,000,000 at par and interest, plus a rena of 
4 of 1% for each year or fraction thereof unexp red. Y. 116, p. 1661. 


REPORT .—For 1922, n V. 116, p. 932, showed: 
Consolidated Annual Statement, Including Controlled Companies 
1922. 1921. A sg! 


i 
Production, net barrels. 12,453,846 10,217,835 1,308 8 705-447 
ee ewe 937,140 $59,027 .577 $02 ‘gay 798 $53. 3 ae oes 
4 








Total profita......-. 25,419,981  23.839.187 25.477.083 
General exp., taxes, &c. 3,141,021 3,026 932 2,834,893 2 862 '391 
Depreciation ----__---- 10,563.729 8 639. 799 7,920,704 5.740.465 
Interest on bonds, &c-_- 429,354 249 Cr.317,395 541,378 
Provision for Fed’l taxes 550,000 1,65 3 000 3,000 .000 1,750, 
Cash dividend._....--- 6,000,000 6.000.000 5.043.760 4,395,053 
—. surplus.- ---- $4,735,875 $4,528,208 $6,995.120 $6,243,201 
rozimate Results for 3 Mos. end. March 31— 1923. 1922. 
st it subject to depreciation, &c_._.......---- $5,050,000 $5,250,000 
De reciation and depiletion.............-...... .500 ,000 1,280,000 
Labor and incidental cost of new drilling.._____- 1,800,000 1,220,000 
a a $1,750,000 $2,750,000 


x Profits earned from all operations, less general expenses, taxes (including 
ineemae tax), interest charges and employees’ share of profits. 


OFFICERS.—Chairman, Lyman Stewart; Pres., W. L. Stewart; mit 
V.-P., E. W. Clark; V.-P., W. W. Orcutt and L. P. St. Clair; Comp. 
Matthews; Sec., John McPeak; Treas., R. J. Keown.—(V. 116, p- B86) 


UNION OIL CO. (OP DELA).—ORGANIZ..TION.—Incorp.' 1 Dela- 
ware Aug. 15 1919 for the p uspone of of ecguiriag a large interest in the Union 
Oil Co. of Colt, the Columb il Producing Co. (of Cali’.) and in similar 
properties. 109, p. 1086, 1468. 1899 

Piaus for organization ofa company to take over the operating assets 
of the Union Oil Co. of Delaware and the American properties ¢ of the Royal 
Dutch Co. (the one Co. of Calif., Roxana Petroleum Co and Ozark 
Pipe Line Corp.), were approved by the directors of the nion Oil Co. 
Now ‘adn 1921 and by | the stockholders on Nov. 17 1921. (Compare V. 113, 
° oa plan OA for the organization by this company of a Delaware 

ration, secre’ to as the Consolidated Company, having an authorized 
capital stock of 10,000,000 shares of no par value,which corporation was 
ulre = oS securities and propertiss. in consideration of the issue 
nion Ot) Co. of 2.240.000 shares of the capital stock of the Consolidated 
Ae ae and the payment thereto of certain sums in cash and the issue 
to the other interests of 5.760.000 shares of stock and the assumption of 
certain liabilities. 


(See Shell Union Oil Corp. above.) 
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MISCELLANEOUS COMPANIES Par 
or abbreviations notes 


, &., see on page 6) 


Value 


Amount Rate 


Places Where Interest and 
Outstanding % Dividends Payable 


Last Dividend 
and Maturity are 








‘inion Steel—First & coll mtge $45,000.900 ¢ gu 8 f.N.zc* &r 
Union Stock Yards Co. of Omaha, Ltd.—Stock $7,500,000 
t mortgage $5.000.000 rouecmiatwe 104 


m Com $25 .000 .006 
M'Breferred Las he 4 (non-voting) $12,000,000 authorized =“ 


Equip. trust notes 

United Alloy Steel—Stock 905.000 shares 
Preferred stock 7% cum $5,000,000 auth 

United Cigar Stores Co of Amer—Com $60,000,000 auth_- 
Preferr a 2 & d) 7% cum $5.000,000 see text 


Guaranteed — | 
United Stores Realty Corp s f g debs call (text) __kxxxc* 








1922 





#17.975.900 
00! $ gat 


100 &e. 
a An additional! $25,960,000 held by trustees of sinking fu nd, Dec.31 19 | 


J 
Ny) S00 text 


See | text 
7 


Dec 1 1952 
See “5 
May 


new York Trust Co, N Y 





Aug 1 1930 
Apr 10 1923 50c Guaranty Trust Co .N ¥ 
Jan. ay aes 1%) ea iad i i we 


Text Checks mailed 
Q—™M lsunets *2 ‘23. 1% | do 


A & OOct 11942 | 








76 
See text 
5.3 18 See 
4, 527. 000!7 in 1922 

6,000,000, 62 





| 
! 
' 
] 
) 
' 
' 

















Terms of Exchange.—The Boy provided that all properties to be con- 
solidated would be turned into the Consolidated Company either directly 
or through the acquisition of the shares of the capital stock of the corpora- 
tions which owned the same, as they existed May 31 1921, subject to trans- 
actions in the genera course of business from that date to the date of closing 
free and clear of all current liabilities in excess of those which can be ca 
for by current assets, quoaping saat the Shell Company of Calif. and the 
Roxana Petroleum Corp ve outstanding a — us indebtedness of 
$2.000,000 and there will be pa.d to this company the sum of $777.777 
to be applied on account of its bank loans and the sum of $386.000 re 


senting the excess of current assets over current liabilities of the ‘cubadiar? | 


companies of the company’s group. 

To Dissolve. —The stockholders on Oct. 20 1922 voted to dissolve the 
companv 

The directors, as trustees in dissolution, declared a first dividend in dis- 
solution upon the stock of 1% shares of no par value common stock of 
Shell Union Oil 4 on each share of stock of Union Oil Co. outstanding 
payable Dec. 22 19 

OAPITAL STOOCK.—Authorized, 5,000,000 shares of no par value, of 
which 1,367,170 shares have been issued. V. 109, p. 1086, 1186. Stock- 
holders of record Aug. 30 1922 had the right to subscribe for 139.000 shares 
of common stock (no par value) of Shell Union Oil Corp. at $12 per share 
at the rate of 1 ie > of Shell common stock for each 10 shares of Union 
stock held. V. 115, p- 879 


REPORT.—For a year 1920 in V. 112, p 
$ 0s .244,187: net earnings, after depreciation 


1879. showed: Total income 

&c.. $5.162. ues. For 

gross. $4 233.554: net, $2. 077 .900: rec., 
taxes, $15, 000; net income, 704. 


. ended June 30 1921. 
depletion. &c., $1,174,196; 
- 113,p 1981. 


OFFICERS. —O©O. H. Schlacks, Chairman and President; 
‘Treas., J. H. Brookmire; Sec., C. 'E. Forsdick. 


Pr a ——F. W. Allen, Bayard Dominick, W. E. 8. Griswold 

P =. wg hd yoaspers. Jr., s, Cae W McG farrah, Jas. H. Brook- 

zor, S ’ H. Sabin. C. Schlacks, New York: E. W. Clark 

Los poh © sty Whitermb. F. L Hadley. Pittsburgh: T. W. Ph'llips, 
Jr., Butler, Pa.: =< M. a, Phila.; Francis H. Swift, Boston: W 

A , Warren, Pa.: Lansing, Albany, N. Sof Robt. L. Mont- 

gomery, Phila.; F. pv bed adley. New York: John Sherwin, 

Oleveland. N.Y. A t.., 120 Broadway.—(V. 115, p. 2915.) 


UNION STEEL “0. tonne United States Steel Corporation. which took 
i Dec. 1 1902, owns the entire $20,000,000 stock, eeues 
000,000 of 5% bonds. See V. 75, p. 1359. 1150; V. 74. p. 100. 


BONDS.—The Ist and Coil. 5s of 1902 (540,00) 000 oe aoe issue) 
re guaranteed principal and interest by the U. S. Steel Corp., and are 
cooured by all the property of the compan: ny, includin ‘the Sharon Steel stock 
acauired They are evbject to call since Dew 7 at 110 and tntere> 
Annual sinking fund a% - | amount of beade j&, V. 75, p. 1150; V. 76, 
p 107, 546. Guarant . 76, P- 709.—(V. 78, p. 1171, 1227; V. 83, p. 
12; V. 91, p. 721; V. “be, - 124 


ees STOCK fs DS CO. OF OMAHA, (te. ).—-ORGANIZA 

TION.—Incorporated in Nebraska in Dec. 1883. Owns about 220 acres 
a land at South Omaha, covered with ~ &c.. and other real ert 
VY. 92, p. 1378. Divs. aid 1897 to 1915, 6% yearly: 1916 to 1921, 
yearly. Of vhe Ist 5s of 1911 ($5,000,000 auth. issue), $700,000 have pete 
sold, remainder reserved for improvements and additions, $1,200,000 at 
cost and $3,100,000 at 75% of cost. V. 92, p. 1387, 1315. 


REPORT.—For 1921, in V. 115, p. 867, showed: 
Calendar Gross Net 


Vice-Pres. & 


Balance, 
$2.84 2 840 BOS 28. O08 590.7 704 $26 202 
$3.732.792 654,489 599.704 $20 785 


Pres., R. J. Dunham: Sec.-Treas.,M.L.Shawcross. Office, South Side, 
Omaha, Neb. —(V. 116, p. 189.) 


UNION SWITCH & SIGNAL CO.—See Westinghouse Air Brake Oo 


UNION TANK CAR CO.—ORGANIZATION, &c.—Incorporated in 
N.J. in 1891 as Union Tank Line Co. name changed to present title June 1] 
jag 4 (V. 108, p. 2131, 2336). Owns about 30.000 tank cars which it leases 

to shippers at rental charges according to capacity, and in addition receives 
4 _—- rate from the railroads. ormerly controlled by Standard Oi 

fN.J., buts aentes in 1911. Auth. stock was increased in June 
To19" ol $12,000. to $25,000 .000. A 4 106, p. 2336. Dividends, 191 
to March 25 1919, 5% yearly (24% M. S.); June to Dee 1919 pal 
134 % au quar.; March 1920 to Dec. 1 1922, said 1%% quar. On Dec. 28 
1 paid a 50% stock div. March and June 193° noid 14% quar. on 
increased capitalization. 

The stockholders on Jan. 27 1920 euthosiond the creation of an issue of 
San: ,000,000 cumulative 7% non-voting pref. stock. Stockholders of record 

n. 27 ware given the privilege of su ibing to the new stock at par op 

basis of one share of pref. for each share of common held. Initia! div 
bo ‘ % % on new pref. seock paid June 1 1920: to June 1 1923 1%% euar. 

a3. bots. gold notes of 1920, V. 111, p. 597; V. 113, p. 2829; V. 115, p. 


REPORT.—For 1922, in V. 116, p. 1287, showed: 
Conntey Y 922. 1920 
Net earnings *$3, B72. 859 *$1,002,624 +$3, 437 292 


Reserved for 1922 taxes_ 
Common dividends (7%) 840.000 840,000 840.000 
840,000 503 ,433 


Preferred dividends - -- 840,000 
Balance, surplus $1,622,859 def$677,376 $2,093,859 $2,778, 
Profit and loss oss surplus. $6,438,036 $10,815.177 $11 »492,552 $9'398'693 


* After depreciation, amortization, &c., and Fed. taxes for preceding yr. 


Chairman. Henry E. Felton; Pres., E. C. Sicardi; V.-Pres., A. E. Smith; 
Sec., E. . Cook; Treas., E. L Gridley. Office, 21 East 40th st. , New 
"York Bw: 116, p. 1287.) 


State il OY STEEL CORP. ORGANIZATION. —lincorp. 
1916. Owns in fee of former U 
N.Y. sta in 1908). ~ oan fw nited Steel oo 


native ores 
cone. a con re 50,000 to 60,000 tons per owe f th. ee 
pine : ns per mon 
combined Shoot Steel Co. from the Hydraulic Steel Co. V. 11 


1919. 
$3,618,288 





in March 1916. 





STOC K.—The stockhoiders in March 1921 ratified an increase in the 
capitai stock from 525.000 shares of Common stock (no par value) to 905 000 
shares Common stock ~~ oo et value) and created an issue of $5.000.000 7% 
pp mene Hh Preferred The new stock was u for the purpose 

Ot bee through ‘enchaaes of shares, the Berger Mfg. Co. and the 
Furnace Co. The company’s capital stock, upon completion of 
the exchange was = on an om stock, auth. 905.000 shares, out~ 
standing ™ ox stoc auth. $5.000.000. outstandin 
$3.300 900 ~V~. ieee a? Initiai  sividend of $1 per share was pa 
Jan. 10 1917. April 1917 to Jan. 1921, $1 quit: then none ont'l July 1922, 
when 50 cents was paid; same amount paid quar. to April 1923. 


REPORT.—For 1922 showed: 
Calendar Years— 

Profits 

Taxes, real, pers’] & corp. 

Miscellaneous 

Depreciation 

Adjustment of we 

Preferred dividen 

Common aa ($1%)1, 200. ‘000 


Balance, surplus $1,570,607 $2,521,329 $911,833 $83 838 


DIRECTORS.—Edward A. angele (Ohagana).. David B. Day, 
John McConnell, George H. Charls (V.-P. & Gen. Mgr.), C. W. Krieg (Sec. 
& Treas.), Elton Hoyt, 2d, H. Genter, Bayard Dominick and James A. 
Fayne. Offices, Canton, Ohio, and 165 Broadway, N. Y.—(V. 116, p. 


1921. 1920. 1919. 
$607,525 $4,944,387 $3,382,736 
288 ,68:- 628 ,000 325,000 
602,299 135,103 
702,255 738, sed 





UNITED D CIGAR Pit Sty CO. OF AMERICA. RGANIZATION. — 
caser paras’ y 241912. On June 1 pod... urposes of eco- 
its subsidiaries 


lo Ay it (ye Over - the ad he et and ass — en 
0.0 an 


salt sy ag “—. wate Vv. 94, rok 386.1122: V.93. 1108. 
ao, Dp 

ad ‘1321 ‘Retails Ils cigars. cigarettes tobaccn ae ~~ 

in Feb. 1923, 2. 50 stores and ve 985 in verses arts of the countr 


United Profit Sharing Corp., see V. 98, p. 1465; , Pp. 474. 1683; 
100. p. 59, 314. 
offered to acquire entire 


the oat 


in June 1919 the United Retail Stores Corp 
issued common stock, giving two Retail Seoser'¢ shares Class A common (no 
par) for each share of the United ©Cigar Stores (par $100). In Nov. 1920 
the United Retail Stores a’ held about 254,684 shares. V. 111. p. 1482; 
V. 109. p. 1994. 585. 279 


STOCK —Dividends on pref. stock are cumulative from Sept. to 1912° 
Has equal voting power with common. A special! surplus fund out of net 
a be used after Jan. 1 1916 to eem pref. stock at prices not 
140 per share. The stockholders on aus 14 1914 voted to re- 
iuce yay par value of shares from $100 to $10. but this char e having proved 
ansatisfactory oe voted Mar 3 1916 to restore the old par value,$100 
a share V. 102, p. 615. V. 105, p. 1904 


The AB my on April 11 1919 votea to increase the common share 
capitalization from $30, .000 to $60.000.000. the additional! stock to be 
used in the extension of business and the acquisition of new lines, and will 
be avaieste for distribution as stock dividen Compare V. 108. p. 1516. 
1171 


BONDS.—The company guarantees, principal and interest, $6,000,000 
20-year 6% s. f. debenture gold bonds, due 1942, of Unitel Stores Realty 
Corp. The bonds are non-callable during first 5 years except at 105 for 
po fund. Callable in whole or part after Sept. 30 1927, up to April 1 
1932 at 105 and int., and after April 1 1932 to 1942 at 105 an1 ins., less 
%Q% for each 6 months to maturity. V. 116, p. 1953. 

MIiVLDENWUs vid co. privr Ww werger of 1917). Pg) 
and 8,74 extra ease Feb 15 1913; May 15 1913 to Nov. 15 1913, 1 
Feb 15 1914 to May 15 1915. 6% yearly: Aug. 1915 to Feb. 15 1917, | z: 
R 


.on commons, | 


May 1917. 2% quar. to May 1918. V. 104, 1392. On Aug. 15 i918 in- 
creased the common dividend to a4 % wae 918 to May 1919, 2K%% 
quar.; then none till Jan. 2 1920, 6%. 107. p. 410. In April and in 
in Nov. 1920 tn. 10% in common +g increasing the amount outstandin 

to $32.866 9 Jan 1921 to Mar. 1921 paid 1¢ 4% monthly. [no Apri 
1921 paid 1% May 1921. 1%: June 1921. 2%: Julv 1921. 1%%: Auge. 1921, 
1%%; Nov. 1921, 2%: Sept. 1922, 2%; Dec. 1922, 2%, and 1% extra: 
Mar. 1923, 2%: May 1923, 2%. 


REPORT.—For cal. year + gl in V. 116, p 
Calendar Years— 1922 1921. 
Net profits 
SE TS 
Federal taxes, &c 
Preferred dividends. _-_- 
Common dividends 


wes: 


p. 513, 
20. 1919. 

$4,901,657 $6. 004,004 $5,921,368 

584,889 

700.000 800,000 75 5,000 900,000 

316,890 316,890 316,890 

492 745 2,852,010 


1,642,836 3,942,426 
$2,400,000 def$157,660 $4,219,370 $1,267,579 


Chairman and Pres., Charles A. Whelan: V -Pres , Elliott Averett, Wm- 
Baeder, R. L Ramsdell, C.R Sherlock, J. F. Whelan, H.S Coilins, W. T 
Posey, Dr. M. Monac-Lesser, Albert C. Allen, Samuel Simons, L. E. Dens. 
low, Julius Schwartz, M A. Bouvier; Sec., F. I. Becton; Treas ,Geo Watt- 
ley paw 2 116, p. 1661.) 


UNITED DRUG CO.—ORGANIZATION.—Incorporated in Mass 
In addition to its ay ge § Broperty y and business. 
ywne the entire capital stock of the Louis K. the retall co le 
which succeed Riker-Hegeman Co., nie Ses eee Co. and Lou 

mas ce a ge Also owns all the common stock of Canadian : 








Balance, surplus 


B compas &c. V. 108, p. 2637: V 109. p. 894; V. 103, 
V. 102 p. 615, i687. 1386. {a its laboratories and factories in oston, 
New Haven, St Louis and other places the open any produces 
pharmaceuticale toilet preparations, rubber ingen supplies, —_ 
a variety of other merchandise ke and ired by These products 
are by trade ig be an distributed. enicfiy. through its 8 ‘000 
older agents. called Rexall stores, situated in oearly ev lace in 
the United States of over 1.000 population, and aiso ye ae O23 ett’s 
drug stores In 1917 pure Seamiess Rubber © aven, 
Coan. te the lessee of a new $1,300,000 plant owaed by SE wa Rubber 
tes on account of which the latter sold $1,200,000 6% neueed 
stock in Nov. 1919, having dividends and sinking funds covered rental 
under guaranty by United Drug Co. + Pe 1706. Te 1919 Schuhl 
Pure Grape Juice ©o., Inc., of New York. 04. p. 1495, 2562. Uni 
Ltd., Canada. Af 106. B. gi37. 2458: v. 112, p. 2323. Im Aug. 


Co., 
Orig sold’ Vivaudou Oo. . In Nov. 1919) purchased a con- 
trolling interest in the Absorbent Cebsesn Oo. of America, St. Louis. V. 109, 
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MISCELLANEO Sg ae IES Date Par Amount Rate When | Last Dividend |Places Where Interes 
{For abbreviations, see notes on page 6) Bonds| Value | Outstanding % Payable | and Maturity | Dividends are Payable , 
United Drug Co, Inc—Auth common $55.000,000.......-.- eece 100} 35.235.400/See text ....._.. Sept 1 1923 1«%|Amer Trust Co, Boston 
lst pref (ak d) 7% cum $20, .000 call any tin time at $60 _| -.-.. 50} 16,321,900 7 —F |May 1 1923 1%|Amer Trust Co, aoe 
2d pref (a & a) 4 4% tn oe $10,000,000 call at 105 ..... sane 100 ren 100 (9) Tm June l 19231 do 
Pref stocks of sub companies. __.......-.......-------- cess |-e-0---- oor «6 UTD COLL LED fe wcitcasesssecal sqessesesosdcutessancs 
Convertible gold b - redeemable Ob 650. ao<0« xxx.c*&r*} 1921 100 &c| 11.630.000 8¢ J & DJunel51941 Chase Nat Bank, N Y 
I ee te ete eemnabodéind AB.c*| 1920 l, 2,358,000 SE WD & PAR sORG We Meee © Wweddbsctccdessdic.. 
ow ~~—ype ——— » Lye cos waretsiiendousabens cece |occeces- 1 1GS BI cocecnse|onces esd 6trasdeddbscaaled<cuscccecdddsoesococe 
United oods s— Associa Oorp 
United RS cowoall enon stock ti 000,000 ...-. saoe 100 vt 918,300 6 —J jApr21923 14)............. ne gee a 
Pref 7% cum $5.090.000 _.__.... .-.-----.- negeos-cce-- once 100} 4.500.000 7 —J ne Be Se ae ae ae 
United Electric Co of ON? jJ—See “Electric Ry’ Section 
United Fruit—Stock $150.000.000 authorized_.-...-.-..-.-.- - 199/109,000,000|See textiQ—J i5)/Apr “ 1923 2% |Company's office, Bostor 
Pat bee Renin head SL). The Go: 105 -§61072.800 pri 50 ag O30 800 aw Ps U go 14 33 1% Sa RI 
I t Co e) om s soe ‘ , - pr phia ce 
Ot ne Px um redeem £5 auth $15,000,000 yee 50| 6.103.000] 7 Sone (OED WE, Lill ccocecccanccaceseucc 
a Addit'1$3,000.000 pledged as collateral to secured g bonds} and $) 1,435,00/0 in treasur|y. ; 
| 
| 
i 
2077. sng ar es 1919 formed the United Drug Building Co., which sold | 1067: V. 80, 223; DP; 618. Sole owner of Revere oe Refine 
2.000 bonds, guaranteed b - cca” 20-year lease of the ae aia spamed BEY, 19 9, . 108, p. 487. 


ty 7h %. United Drug Co. 877. ——- the United 
Weltin my Paper Co. in Feb. 1920. Vv. 110, B 1421. uired the Eastern 
blet Co. and the American Papeterie Co. during “9 0. In July 1920 
tt’s Internatonal, Ltd., Inc., was organized and took over the assets 
business in Great Britain, ali the outstanding stock of the Louis K. 
Liggett Co., Ltd., of Canada and the ordinary shares of the Boot’s Pure 
Drug Co. Ltd., of England. See separate statement for Liggett’s Inter- 
national, Ltd., ‘Inc., and also under “Capital Stock’’ below 
The company entered into a FC contract, effective Nov. 1 1921, 
with the Caribbean Sugar Co. V.4112, p. 856. 


STOC K.—Stockholders on June 24 1919 voted to increase the authorized 
lst pref. stock from $7,500,000 to $20,000,000, $7,500,000 of the new stock 
being sold forthwith to anon (at par), making $15.000.000 pref. 
outstanding. 108, p. 2439, 2534, 2637; V. 109, p. 279. The second 
pref. stock is now exchangeable into common stock, share for share, at any 
time, at option of holder. V.109,p.894. Both pref. issues are non-votng, 
uniess the dividends thereon are n defauit, in which case the pref.stock 
at least will have full soeng power as well as the common. 

Holders of the 7% F f. stock of 1? United Drug Co. and holders 
ofthe 7% Pref. stock of the United Drug Co., Ltd., of Canada, weregiven 
the right. to subscribe to one share of the Pref. stock of Liggett’s [nterna- 
tional. Ltd., Inc., os cash at par for each two shares of the First Pref. 
stock *! the United D rug Co. or one share of the Pref. BA, of the United 
D Ltd., of Canada, owned. 

The of, stockholders so subscribing were at the same time given the right to 
exchange two shares of the First f. stock of the Uni Drug Co. or one 
share of the United Drug Co., Ltd., of anaes for an equal amount of Pref. 
stock of Liggett's laharmnaienal: Ltd., 

Holders of Common and Second Pref. stock of the United Drug Co. were 

ven the right to subscribe for one share of the Class A Common stock of 

t’s International, Ltd., Inc., for each six shares of Common and (or) 
Second Pref. stocks of United Drug Co. owned; also the right to subscribe 
for any of the Pref. stock of Liggett’'s International, Ltd., Inc., not taken 
by the holders of First Pref. stock of United Drug Co 

All of €lass A Common issued under this offer was placed in trust and 
the subscribers received trust certificates representing the number of shares 
eubscribed and paid for. 

Between July 1 1922 and July 1 1927 Class A Common will be convertible 


into the Common stock of United Drug Co.., par for Pei at option of holder. 
a at es time at $150 per share. V. 110, p. 2495; V. 111, p. 592: 
D. 


In March 1921 stockholders were given the tbe of subscribing to 
common stock of the Caribbean Sugar Co. at par ($25 112, p. 856. 1028. 

The stockholders in June 1921 voted to increase the authorized common 
stock from $35,000.000 to $55,000,000. V. 112. p. 2650. 

BONDS.—The 8% convertible gold bonds are convertible prior to June 15 
1931 into common stock at $110 a share. Redeemable as a whole only at 
115. An annual sinking fund equal to 5% of largest amount of bonds at 
any time issued shall be used for purchase 1 Ra ator below115. V.112. 


p. 2421. 
Guarantees, jointly with Louis K. Liggett Co., $2,250,070 7% 8. 
1 1942, of Liggett-Winchester-Ley Realty Sie 


old bonds, due Mar. 
. 114, p. 953. 

poy 9 3y 1916. 1917. 1918. 1919. 1920. 1921. 1922. 1923. 
On com. stock (%).-. --- 3% 5 7% 7% 6 0 Text 
On pref. stock (‘ i) iis In full to date— 

Paid on common stock in Jan. 1919, 14% and 1% extra; April 1919 to 
Jan. 1920, incl., 1% % quar.; April 1920 to July 1921, 2% quar., then none 
since until Sept. l 1923. when 1%% was paid. 


REPORT .—For calendar year 1922, in V. 116, p. 931, showed: 
Calendar Years— 1922. 1921. l 1919. 
490,468 $68,428, 179 $58 338,834 











SD i det incase ti $61,186,906 $60,4 
Total net income-..-.-_-_--_- 5,879,844 4,093 ,867 6,656,135 7,163,677 
Depreciation -_---.-.---- 1,377,739 1,090,552 662, 853 1.295.545 
Doubtful accts. receiv __ 92,980 84,855 
lec CAS, nes 234,596 711,086 508,573 
War income tax____. ~~ 
Pref. & com. divs. (incl. 
subsidiary cos.)_..--- 1,198,069 3,046,588 3,433,889 2,777,638 
Int. on bds. & notes outst 1,270,838 1,742,300 es 
Balance, surplus-_-_-_-- $2,033,198 df$2,020,169 $1,053,641 $2,497,366 
DIRECTORS.—Louis K. Liggett (Pres.), Geo. M. Gales (Ist V.-P.) 
Chas. McCallam, H. L. Simpson, C. E. Murnan, W. C. Watt. Harry 
Dockum, James OC. Brady, : red. S. Rogers, W. C. Bolton, Thomas P. 
S. White, H. H. Harley, 


Taylor, Byron M. Hyde, W. M. Federmann, W. 
CO. F. Buchholtz, Frederick C. Dumaine and Stephen Hexter.—(V. 116, 
Dp. -) 


UNITED DYEWOOD CORP.—ORGANIZATION .—Organized in 
Dela. Sept. 26 1916 as a holding co. and may manufacture chemicals. 
coloring materials and dyestuffs. Owns all the capital stock of American 
Dyewood Co. (incorp. In Pa. June 28 1904) and controls three other com- 
dantes in pos ce pee and West (ndies fulidata V 194 p 2559. 


STOCK .—O op itel stock (par $100) auth., common, $15.000,000:; out. 
standing. $13,918.300;: A, o7 % cum.) auth., $5.000.000; outstanding 
$4.500. The amounts of stock outstanding were authorized wo be 


listed by N. Y. Stock Speoenee in June 1917. full statement to the 


Exchange in V. 104, p. 255 


DIVIDENDS.—On pref. stock paid or declared in full to Jan. 1 1924 
7% 0D. &@. (1% % qu.). Dividendson common (No.1), April 1917 to April 
1 ~-1K% 4G 1,” Dp. a.). Im Aug 1917 pald 1% extra to ald Ked 
Oross ecnietinetio 

Consolidated, i account year ended Dec. 31 1921: Nev profits from 
operations, $673,345; other income, $106,884; depreciation, $201,846: 
int. on bonds. $9 .647; sundzy charges, $16.910; net income. $551 1,826; pref. 
divs.. $259.700: com. dividends. $835.098: bal.. def.. $542.972. 

OFFICERS.—Pres., Joseph C. Baldwin Jr.; V.-P., De Witt C. Jones, 
Percival Thomas and ‘William F. Fraser; Sec. '& Asst. Treas., Ernest W. 
Picker. Main office, 80 Maiden Lane, New York. lV 116, p. 2156.) 


UNITED EL. LT. & POWER CO., N. Y¥.—See Consolidated Gas Oo. 


UNITED. eRuit CO.—ORGANIZATION .—Incorporated in N. J. on 
March 30 1899 to carry on tropical fruit business. Pro perties, see V. 69. 


p. 854, and we ote annual reports as published in cy ‘Chronicie.’ 
also V. 113, TOs Y BERL c1S. D. 2805. Bluefields 8S. Co. Anti-Trust case. 
V. 104, p. y. of Costa Rica, 347 miles. See V. 71, p. 





aoe eA 3,500 bbls. a day. 
. 1619. 


5; V. 98, 
property of the (controlled) Cuban su 
the Nipe Ba p. 2006, 2269. a t in 
Oil Corp. and adic Corp. OF America. V. 111, 2050: V. 
Lease of pier from Havana Docks Corp., V. 112. D. 2541. 


STOCK AND NOTES.—To provide for future financing, the share- 
holders voted Jan. 1916 to increase the aa capital stock to $75,, 
000. ; V. 101, p. 2150, 2078; V. 102, 2. On Dec. 31 1917 $1,- 
524.100 stock was issued in exchange for mingrit +? Ae of Nipe Bav Co.- 
increasing the amount outstanding to $50,3 On Nov. 1 1920 this 
had been reduced to $50,000,000, 3,165 ein poe been bought in duri 
the year. The 100% stock dividend distributed on Jan. 15 1921 incr 
the amount wy we vinenty Dy + . The stockholders on Dec. 8 
1920 voted to increase the auth. capital stock from $75.000.000 to $150.- 

000,000. V.111, p. 1860, 2333. 


p. 1979; V. 99, p. 175 
. d1 1917 took one the 


"New 


ape 112, 


Dtvs.— ‘°07. 4 Hl. wet 1913. 1914-18. 1919. 1920 1921. 1922. 
Regular _.. 74% LE ile % “2 8% 94% 11K 10 s 
Sxere ..--- 2% nae 4% Ge: | tiie then 





* In stock 

Paid in 1923: Jan. 15, 2% quar. and 2% extra; Apr. 14, 2%. 
REPORT .—For 1922, in V. 116, p. 715 and 1529, showed: 
Calendar Years— 


: : 1920. 
;,. «Sa $22,561,549 $20,579.836 $44,615,274 
Bir eeereee GED vckdcccaccecs§ 2 cede 8,906 25,187 





eee I ee 3,710,231 3,595,167 15,581,780 
DTEReRE GOGNGOS.. ciside wicks cccwadcs 10,000,000 _—8s, 000,000 6, 518,990 
POD «titties Dimbicdddbiiadoaaiinté $8,851,318 $8,975,7632,489,31l2z¢ 


DIRECTORS.—Andrew W. Preston (Pres.), V.-P.'s, Victor M. Cutter, 
William Newsome and Crawford H. Ellis; Bradley W. Palmer (Sec.): 
Robert F. Herrick, John 8. Bartlett, W. Cameron Forbes, Reginald Foster, 
F. R. Hart, George C. Lee, K. K. "McLaren, Minor O. ‘Keith, Daniel G. 
Wing and Ww. 3S. paulding. Treas. is Cecil 'B. Taylor. General offices, 
131 State St., Boston.—(V. 116, p. 1529.) 


UNITED FU AS CO. Tie compeny & whose property its described 
under caption of Columbia Gas & Electric Oo ove J 51% et = 
of the $30 000 000 my geen me Vy fh 18 mortgage 
1916 under which share have been issued $14,4 000 ist OO. 6s (incl Fs 339. - 
000 pledged or in treasury). The unissued of are reserved for new pro 
erties, ext'ns and impts. and can be issued only to the extent of 80% of the 
cost. The bonds are secured by a lst M. upon the entire propert Annual 
sinking fund ae me cm i Phar + is to retire outstand mes bonds at or 
before maturity 8. See official statement Stock 
Exchange (V. art 4 1133); B . see 14 og ®3- D- 1726, 1816, 1998: ‘y. 103, p. 
2161, 2245: V 104. 869. See OC. Pp. 11 

The secured gold bonds of 1921 aR. redeemed on Feb. 15 1923 at 107% 
and interest. 


REPORT.—For year ended Dec. 31 1921 showed: 


Earnings Calendar Years— 


1921. 1920. 1919. 
Gets De bi aoteocdedddilicock $9,796.702 $12,493,158 $10,484,460 
Net, after oper. exp., deprec’n, dep le- 


tion & taxes (exel. “of Fed’l Samest .. $3,546,274 $6,344,672 $5,396,446 





Ween TE die tt ebb de easeiand $3.569.649 $6,.378.772 $5,428,071 
[Interest and sinking funds_________- 1,163,575 630 344 636 ,036 
SESE eee eae eee cee or 


$2,406, “ = 748,428 792,032 
Pres., F. W. Crawford, Columbus, vu. —(V. 116, 526.) = 


(THE) UNITED GAS aia Cee Co. ant 


anized 1882 in Penn- 
sylvania; reorganized in 1 Charter is perpetua 


and business * the 


bduildinyv, leasing and a.m: of gas works, &c. (see iist in eg a 

1000, 944). wn data as to the a prope les in V. 109. p v. 107. 

399, 400; V - 79, D. 498. 2090; V.. 80 +P. 2 ag; V- 81. . 977, 1727. Vag. 

160, 1444; V. 83, p. 4 94860. 84, p. 107, 395, 936, 1112 

1304, 1373; V. 85. p. 1600: i. 90. B. 1682: V. 91, p. 219. 
1699: V. 95. 116. 19: V. 404, 647: V.'103. p. 


I ‘607" See statement of ok ritalization and LW held of subsidiary com- 
panies in V. 107, p. 399. In 1918 organized the U. G. I. Contracting Co. of 
which it owns the entire ca ital stock. The new company will take over all 
the construction business &c. of U. G. [Improvement Co. V. 108, p. 1719. 
In Sept. 1920 the company sou ht a@ readjustment of its lease of the Oit 
Gas Works, V. 111, p. 1190. 1860; V. 113, oo 9 ed. 544, 635, 738, 1162, 


1259. Report of Gas Commission, Vv. 11 
STOCK. —Increased ia 1¥U6 from $36, 125. ies to $45, 900, 250 and in 1909 
to $50.473.350 tn 1910 to $55,529 700. R89 p. l V 8&8 pv 1201. 


Shareholders of record May 12 1917 went allowed to subscribe at par _ 
jane ts for $5, ope ‘100 (10% 1 new stock, making total stock $61 ‘029.800 


Dp. 

The stockholders voted May 3 1920 to tncrease the capital stock by 300,- 
ose snares. par $50 each, all of said increase being 7% Oumulative Preferred 
stoc 

Stockholders of record May 7 1920 were given the right to subscribe for 
122.960 shares of said Preferred stock at fet ($0) per share to the extent 
of 19% of their holdings. V. 110, p. 19 

Preferred stock has equal voting rights with, men and is redeemable, 
all or part. at $55 per share and dividend 


DIVIDENDS. —From 1888 to 19208% perann , payablequar. Jan. 15 
1921 to Oct. 14 1922 paid 1% quar.: Jan. 15 and April 14 1923, paid 14% 
quer - In Jan. 1896 paid extra 15% in convertible scrip; also 10% extra 

arch 1 1920 in scrip convertible into stock to June 30 1910. Also in April 
1917 2% extra from profit on sale of securities. V. 104, p. 1050. On new 
preferred paid 1%% quar. Sept. 15 1920 to March 15 1923. 


REPORT .—For 1922, in V. 116. p. 2250, shows: 
1922. 192i. 





1920. 1919. 
Regular inc. from leased 
works and investments $7,767,382 $7,402,113 $6,382,298 $6,481,687 
Pe a a Ag FB Sik Rete Haire 
Total income..-___... $7,.767.382 $7,402,113 $7,128,773 $6,481,687 
Exp., taxes, int., a 1,437,669 1,948,234 2,219,325 1, 076 
Loss on op. Phila!G. W. ‘895.682 2.736.847 605.571 "732/271 


Dividends paid_....___ 2'356.083 4,968,647 4,882,384 


Balance, surplus____-. 


2,868,429 





$2,565,603 def$139,050 df$2,664,771 df$1 ,097,044 
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INDUSTRIAL STOCKS AND BONDS 


[ Vor. 116. 





2 





Date 
Bonds 


Par 
Value 


MISCELLANEOUS COMPANIES 
For abbreviations, &c., see notes on page 6) 


Places Where Interest ané 
Dividends are Payable 


Rate 
% 


When | Last Dividend 
and Maturity 





Onit Board Co—Com stock $12 
Ba % non-cum $1,500,000 red11 

Ret Stores Kor m stk ad 

stock 160 


a pound=m shares no ho par ( : 
(a & “Machie 8% cumul call suth § 16 ,000 ,000.... 
achiocty Corp— Common stoc 


Unite pied aa phee 
k 6% cumulative (see text) 

@ Cose hy Pies & Fdy Co—Com seek $15,000, pon auth. 
i ioeed chee 7% non-cumulative $1 15,000,000 auth_.-- 
American Pipe & Foundry first mtge $1 500.000 7 fd ..% 

Onited States tock (ad 7% cul stock $4 retest . : 
epee ou 7% cumulative $4,000 

g 


Rac 
Serial gold pd ‘ane $200. 000 yearly June 1 1923-25.OB.c 
t After deducting $875,000 in treasury and sinking fund. 











Jan 19 "21 2 








Apr 56 1923 2 
Apr 6 1923 1 
Dec 1 1907 1% 
See 


a 

& dJituly 11928 

M & 8 See text 
Mar 1 ‘'233%% 


Dec 1 1923-34 
June 1 1924-25 























DIRECTORS.—Effingham B. Morris, Samuel] T. Bodine (ex-officio), 
E. T. Stotesbu Randal Morgan, Wm. Wood, Wm. C. Dickerman an 
Morris L. Clothier. Pres., Samuel T. Bodine: V.-P., Randal Morgan: 
\ ha Walton Clark: V -P., /e" Lillie; V.-P., Paul ‘Thompson; V.-P., 
P. H. Gadsden: Gen. Mer -- Hutchings: Treas # Morris: Sec.. 
Rg W. Curran, Broad aad pee Sts., Phila.—(V. 116, p. W250) 


UNITED PAPERBOARD CO., INC.—In Feb. 27 1912 in N. J. 
and ulred at foreclosure sale the cage thee Po the United Boxboard Co. 
Product is pulp and paperboard for the manufacture of paper containers and 
kindred commodities. 


CAPITAL STOCK.—The a 
000 to $1,500,000 in Nov.1920. 


wer. 

DIVIDENDS.—On pref., 1%% quar. Oct. 15 1916 to July ie 197i: then 
none until + 2 1923 when 6% was paid. Oncommon: Dec. 151 44%; 
Dec. 15 1918, 1%: May 27 1920. 2%: Sept. 16 1920, 2%; also 0% in ps 
in 1920; Jan. 10 1921, 2%; none since. 

. 864, showed: 


REPORT.—For year ended May 27 1922, in V. ite 
1921 919-20. 1918-19. 


1920-21. 
Gross ea nings ght .041 $1, 364, 731 $686,170 
Net income 556.662 1,340.010 488,111 
500. o0° $00. 000 


Depre:ciation 100,000 100. ys 
Preferred dividends (6%) 88,1 4,633 4.616 
ds (4% )367. 278(2%) 183: 636 (1%)91. 811 


Common dividen 
~ defs481.355 $1.520 $561.741 $1.644 
r 6 mos, ending Nov. 25 1922: Gross earnings, $227 719; net earnings, 
$121 "149. v. 116, p. 174. 


OFFICERS.—Pres., Sidney Mitcnell; V.-Pres., Matthias Plum: Treas., 
Ohas. EF. Daniel: Sec., 


M. Bechthold. N. Y. office, 171 Madison Ave.— 
(V. 116, p. 2286.) 


Delaware J RETAIL STORES CORP.—ORGANIZATION .—Incorp. in 
aware June 9 1919, to establish a system of manufact wy whey business and 

Dn stores ¢t ut the world for + nat of all kinds. 
Vv. v 108 a Dp. "2430. 2638. icial statement to the N. Exchange ip 


ation has acquired about 254,684 shares of United Cigar 
Stores of America common stock, in accordance with its offer to acquire 
the outstanding common stock by issuing therefor two shares of United 
Retail Stores Corporation common Class A stock (without nominal or 
ay oe — poe share . common stock of the United Cigar Stores 
109, 994. Reported in March 1921 to have 
le al 5 ~ Substantial block of R. J. Reynolds Tobacco Co. Class “*B” 
commen stock. 13. Dish 1032. In Nov. 1921 acquired control of Gil- 
mers, Inc. V. 113, 
The stockholders wale to al June 6 1923 on dissolving the corporation. 
V. 116, p. 2286. 


DIVIDEN DS.—An initia) ©ommon dividend of $3 a share was paid 
Feb. 1 1920. In Aug. and Dec. 1920 paid 5% in common stock. On 
Julv 1 and Oct. 1 1921 and Jan. 3 1922 paid &1 Sa per share on all classes 
of common stock: then none until May 14 1923, when $1 50 was paid. 

The directors on Nov. 13 1922 declared a cash dividend of $2 per share 
and also (out of the treasury) a dividend in founders’ shares of the U. R. 8S. 
Candy Stores Co., Inc., in the ratio of share of the Candy Co. for each 
share of Retail Stores outstanding. Both divs. were paid Dec. 30 1922. 


STOCK .—Of the $10,000,000 auth. pref stock, $1,000 had in Dec. 1922 
been subscribed for, according to certificate of incorp. All stocks have 
equal voting ae, In case of liquidation the Pref. stock is entitled to (a) 

fea wane, a ithe Equidatien be voluntary and (0b) par and div. if involun- 


The PE te Of Tobacco Products Corp. in June 1922 offered to exchange 
stock of that company for stock of United Retail Stores Corp. Compare 
Tobacco Products Corp. above. 


REPORT .—For 1922, in V. 116, p. 512, showed: 
12 Mos. to 12 Mos. 11 Mos.to 6 Mos. to 
Dec. 30 a: Dec. 31 34. Dec. 31°20. Jan. 31 °20. 
Dividends rec. less exp__ $1. 397.7 29 
Net profits $5,705,057 
Reserve for Fed. taxes__ 920,818 
$4,784,239 


4,130,352 3,031,285 


$5.399,244 $7,565,867 $7,815,524 706,332 
Common cash shve--- - CaS) 8 « 585, 554($434)3564351(10)3685, P70($) 1675, 047 
Candy stores div 89 
Loss on securities sold_. 1-487°112 

$1,930,190 


x Dividend of % share U. R. Candy Stores, Inc., founders’ stoc 
on each share of com. stock » SBR paid Dec. 30 1922 (V. 115, p. 3980. ) 


OFFICERS.—Pres., Chas. A. Whelan; V.-Pres., feane S. Whelan: 
some B Woods Jr. and Alex. H. Sands Jr.; Sec., Alex . Sands Jr.; 
, George Wattley.—(V. 116, p. 2286.) 


U.R R.S. CANDY Pires: Co.., 1ne.= eT AIBATION —Incorp ip 
Delaware on Aug . United Retail Stores Corporation (see above) 
owns a large » BE, 4 Feb. 1993" in operation 54 retail stores. 
Authorized capital of l. 180,428 shares—all com. stock—having no nominal 
or par value and ‘equal rights and privileges, viz.: (a) 400,000 
founders’ shares, (b) "7 .428 class shares. The stockholders voted 
be ac > pee 1921 Ay retire 100,000 shares of class A common stock if they can 
$5 a share. Compare V. 113, 858. Outstanding Dec. 
2, 400. ‘Og0 founders shares and 733,792 class A common shares. 
: boos 1919 acquired the business of Fuerst & Kraemer, candy makers 
New Orleans, doin Sew aan -o of from $1,250,000 to $2 000,000. 
Factories, &c., Vv. 111, P: 700; V. 1i 2, p. 169. Report 
for year ended o. at u So vv. 116, p. 1174. 


OFFICERS.— . A. Whelan; Sec., A. H. Sands Jr.; Treas., Geo. 
Wattley.—(V. lie” rs 743 


risy D tN, MACHINERY | CORPORATION.—ORGANIZA 
74, D. 430  p. 85 


5D. 85 gi: V. ab ab. p. oT 486: V y. Bip. B78:¥ V. 93, p 333. 600: 


v: 97, D. 1359; © merger oO Shoe » Machinery 
ting com ey the United a Machin 
ss hse abany. wei ere. ei ete 


ref. stock was decreased from $2,500,- 
Upret and common stocks have equal voting 





98.895 


$1,397,729 $3,435,515 
4,001,516 














Balance, surplus 
Add previous surplus__. 

















Profit & loss surplus_ $4,001,516 $4,130,352 $3,031,285 





The U. 8. Supreme Court on May 20 1918 refused to order the dissolution 
of the sompony V tor @ alleged violation of the Sherman —— Law. As 
to this and the Clayton Act suit, see V. 106, p. . On Oct. 21 
1918 the a, © as refused a issol 
V. 107, p. 1673; 108. p. 5. 2237. Govt. suit under Clayton Act upheld in 
part by > bstrtee Court at St. Louis, V. 110, p. 1421. On April 17 
1922 the case was reargued on apes of the company and the decree of the 
District Court sustained. The Supreme Court in a decision rendered 
April 17 1922 held that the United Shoe Machinery Corporation under .~ 
Federal anti-trust laws, may not include in its leases e 7. 
shoe manufacturers the so-called “‘tying’’ Caen. See V 29. 
1753: . Coa asks modification of decree, V. 114, p. 2250, 2368. 2478; 

p 


STOCK.—tThe stockholders voted May 19 1923 to increase the oumerseee 
capital stock from 600,000 shares preferred (par $25) —~| 1,400,000 shar 
com. (par $25) to 2,400,000 shares of com. (par $25) a d 600,900 shares of 
pref. (par $25). A stock dividend of ry _— vane 18 1923 (Common 
stock outstanding Dec. 31 1922, $34, 670 


DIVIS.—  }'08. ‘09. * "11-"14. 15. 


16. 17. °18. "19. 20. ‘21 °22 
Oicommon.%} 8 8 8 yriy 8 8 - ian. oe a 
E ‘tra cash __.. 2 } dia 
Ettra stock ._.'2 10 =19 10 Tex 

On July 5 i917 an extra dividend of 10% in stock — 4% in Liberty 
Loan bonds, in ad 


dition to the regular quarterly 2%. V. 104. p. 2457. 


On July 5 1910 6% extra in cash: also on July 15 1916 15-1000 of a share 


of Thomas G. Plant Co. Preferred stock (outstanding $2.500.000 


each of 
4347” 


Common stock and $2.500.000 7% cum. pref. stock $199). 

p. 2259) as to each $25 share held on June 19. see V 1 p. 2260 
Paid in 1923: Jan., 2%; April. 2%; June 18 1923, 40% in stock. 
REPORT.—For year ending Feb. 28 1923: 


1922-23. 1921-22. 1920-21. 
$6 547,216 $4. 594,147 $3. 019,872 
1 ,500 ,000 


1,500,000 1.500, 
3:396,903 3,385,432 4.757 046 


Balance, surplus for year $1,650,313 def$291,285df$3 237,174 


DIRECTORS.—Edwin P. Brown (Pres.), Geo. W. ee V.P.), 
Moses B. Kaven \. -P.), Wm. Warren bour. Louis A. Cool reas ), 
Zimund Le B. Gardner, B. P. Hurd (Vice-Pres. & Asst Bhawan y 
Daniel G. Wing, Charles G. Rice, Samuel Well, J. H. Connor (V.-P.), 
Sidney W. Winslow, or Fy -P.), William | Woodward. Robert F. Herrick, 
Robert Barbour, W. R. Rompers Megr.), H. W. Hanan, Harold O, 
Keith, Chas. G. Bancroft G. ao Sec. & V.-P., Albauy Blidg.. 
Boston, Mass.—(V. 116, p. 1907.) 


UNE T ED STATES CAST IRON PIPE & ae ee ! CO.—ORGANI- 
ZATI “ ry we in N. J. March 13 1899. V. 233: V. 60. p. 757; 
- oe 24 Properties rights of stocks p % 5K on 157. 22: 
V. 108.» 1709: V. 109, p. — . 114, p. 51176: V. 116, p. 1174. 


DIV A Lf ‘08. ‘OY. I ws "12. '13. "14. "15. °16. 1917 w June 1923. 
Bret %| 7 3% 5% 6 2 3 4 2 0 4 5% yriy. (14% Q.-M.) 
ne 


The directors in Feb. 1923 declared a div. of 5% on the pref. stock, pay- 
able in quar. installments during 1923. 


REPORT.—For 1922, in V. 116, p. 1174. showed: 


Calendar Years— 1922. 1920. 1919. 
Net operating income___ $1, 497° 866 $1,324.243 def$76,213 
85,193 2,667 118,328 82,557 


Other income 

$629,429 $1,442,571 
peprecsation reserve _.. $439,647 $431,689 $430,3 
Interes 121,169 96,899 169,615 
proared divs. (5%)--- 600,000 600,000 600,000 


Surplus for year $422,243 def$499,159 

OFFICERS.—Chairman, L. R. Lemoine: 

-P., W. T. C. Carpenter; V.-P. & Treas., 
Hopkins; Sec., Chas. R. Rauth. General offices, Burlington, N 
office, 71 Broadway. —(V. 116, p. 1907.) 


UNITED STATES DISTRIBUTING CORP.—(V. 116, p. 306.) 


y CETTE RE PATES ENVELOPE CO.—Incorp. in 1898 in Maine. 
. 66. p. ; 

CAPITAL STOCK.—tThe stockholders on Jan. 7 1921 voted to increase 
the authorized common stock from $1,000,000 to $4.000.000. Common 
stockholders of record Mar. 1 1921 had the privilege of subscribing at 
for one enare 01'$750,0U0] new stock for each share of common stock held. 
This with the $250.000 issued as a stock “en in Mar. 1921 increased 
the outstanding stock iy — 750. 000. V. 112. p. 753. 
me A sgt °8 od 3 ‘on yiy “18. ce heed ak al @ 

refe dete yiy y, rly 

y 262 7y'rly . 7 1H. 8 


Commas CS ( fo). muita 
* Stockholders of record Mar. 2 1921 received a stock dividend of 33 1-3%. 
Paid in 1923: March 1, on preferred, 344%; on common, 4%. 


BONDS.—The first m 5% serial gold gy of 1908 ($2,500,000 
suthorized issue) mature Dec. 1 yeari ty 1921 to 1 . In Nov. 1908 
$2,000.000 were soid (fallin y~ $50. yeasty tre from ipic te 300% $100. 000 
from 1925 to 1929 and $150.000 1930 to 1 In 
May 1920 sold $1.000.000 serial 7 gold notes, ‘ Bs Pio Gao A a. 
from June 1 1921 to 1925. V. 110. p. 2200.) 

prec. 
Neat noe i Balance. 
Profits Pf. Dios Com. — Surplus. 
$1,088 026 siiy eo5. “$465. 4 $2. a8 $140,000 
3 8.154 134,125 423,728 *365 "000 def474,699 
75.697 116.646 1.646.287 


$84,527 
2.2 ‘000 90.0000 42.764 
1,630,189 77.291 908.934 $30.00 71.250 493: 


* Includes 33 -13% stock div. ($250.000) paid Mar. 2 1921. 
OFFICERS. —Pres., James Logan, Worcester. Mass.; Treas., Wm. O. 
Day; . W. M. Wharfield, Longmeadow, Mass.—(V. 116, p. 949.) 


Combined net earnings 
Excess profits taxes 
Cash dividends paid (com. and pref.) 








Total income $1 ,583.058 





$251 ,592df$1,103,703 
Pres., N. F. S. Russell; Ist 
B. F. Haughton: v. “P.. D. P. 








May, 1923.] 





INDUSTRIAL STOCKS AND BONDS 
































MISCELLANEOUS COMPANIES Date Par Amount Rate When | Last Dividend |Places Where Interest and 
[For abbreviations, ee notes on page 6] Bonds; Value | Outstanding % Payable | and Maturity Dividends are Payable 

U S Food Products Corp—Stock one class. .............- wace $1001830.774.180 See text|._....... Oct 18 '20 14/|By check 

Stocks of constituent cos held by an Fy | pea anes peat 8 aa Nepali pA tee on so Semen ait oe come gel 

Distillers Secur Corp coll trust M E call 105 (text)..Ba.xxc*| 1902 1,000; §.546.228 Kg |% & O|Oct 1 1927 Apr ‘22 interest in default 
United States Gypsum mmon stock... ...<...-..-- ‘cinaine 4.431.000) 4 GBF Sti June 00 SE 1B Li ccectcosncudedudncus ce 

Pref 7% carul._._.......----.----------------- seco 6.913.800} 7 Gol BJU OE EE 1 Ell occcuhewhuscusweende.. 
United States Hofman Mach Corp—Oom stock v t c_..-| -... | None 150, OO Ne ee a ee 

Preferred (a & d) stock 10% cum redeemable 110-------- Paes $100 Rapala, ‘tele ghapiaes “amsennemr rots aatie “me Sl aeantwn fe ab: oy Ruan ime 

Sinking fund gold debentures red (text). .___- N.kxxxc*| 1922 1,000 ) 500,000} 8g |J & JiJan 1 1932 New York Trust Co,N Y 
U 5 tndustrial Aicohol ee stock ($24,000,000); -.-- 10u, 24,000, ee Cas i Sept 1} ‘21 1%|Ohecks mailed 

Pref 7% cum guar red text_-----.--.--~-------..- ---- 10} 6,uuU,uue} —-7 Q—Ji5|apr 16 23 1&|Checks mailed 

Securtttes of Subsidiaries Held by Public— 

Cuba Disvilling Co pref stock (V 103, p 2158)-----.----- sian 100} 1.836.600 7 ie inte welll do 

Purity Distilling ©o bonds-- ------------~----------..- 1911 1,000 73,500} 8 & D/June 1 1936  |Amer Trust Oo, Bostos 
United States Leather Co—See Centra] Leather Oo. 

U S Realty & Improvement— Com. Stocr$30.000 000 authN) .... 1™ '$16.162.800|See text|\Q—M 15\June 15°23 2%)|Checks mailed 

” Convert pref (a & d) stock 7% red (text) $10,000,000 auth-| ---- 100} 8.081.400 7 Q—F |Aug 1 '23 1% do 





























U. S. FOOD PRODUCTS CORPORATION. —ORGANIZATION.— 
{nco ted in New Jersey on Sept. 18 1902 as Distillers Securities Gor- 
poration, per plan V. 74, p. 1310, 1358. On April 5 1919 present name was 
adopted ‘and the corporate powers were enlarged to include the right ‘‘to 
manufacture food and feed products of all kinds and products and by- 

ucts of all kinds, of grain, beets, molasses, and other materials of al 
nds: and to own, lease and o te cen otral denaturing plants and ware 
noes ie denaturing —— omg . the com The ogy of name oo no 
way affects the co entity ~ | € co ny or property. m 
pare V. 108, p. 1516, 1168 . 1063: V. >. 86. 


Owns five large distilleries located hogs or pins Louisville, one of these pro- 
ducing commercial alcohol. V.107,p.1290. It also has five other alcoho! 
distilleries located in [llinois and Indiana. In Feb. 1919 was understood 
oo be planning to convert three distilleries in Peoria, Ill., and one at Pekin 
, into dheohor for the manufacture of sugar from corn. | a new process 
The six six a — ote are gues to have a capacity of 250, gal. a 

, D. 


in p . 1919 had Ne for cash (a) large molasses alcoho! plant 
at New Orleans: (b) the entire capital stock of five leading companies In the 
molasses handling and distributing business, with 25 vessels of various sizes 
and tank and station facilities at various points in the West Indies, United 
States, Canada and Great Britain, thus completing the facilities for obtain- 
ing at first hand the raw material needed {n the manufactures of alcoho! 
and various kinds of animal feed. V. 109, p. 585. 


Twenty-three distillery properties controlled by the company were sold 
= Nov. 1918 (as a result of the prohibition movement) for $241,100. V.107, 

- 2011, 1290. 1388 
010; Y oe .1224 


” a to old Distilling Co. of America, compare V.106,p 
The Trans-Oceanic Commercial Co was incorpareted | nN. tate Ip 
Jan. 1919 with capital stock of $1, .000, and offices at 27 Wiiliawn St.. 
to take charge of the ~ om rt of the ‘corporation’ s whiskeys, spirits. 
alcohol and other products and by-products. 


erty 3 .—George Rublee was appointed receiver on Feb. 8 1922. 
V. 114, p. 637 


Protective Committe1.—Following the — of an amposnaeery petition in 
bankruptcy. the foiluwing protective committee was formed to protect the 
interests of the holders of the Ist mtge. conv. 25-year 5% gold bonds of 
Distillers Securit't: Corp., and the hoiders thereof were r bee to 
deposit the sane with Bankers Trust Co., depositary, N. Y. Cit 


Commiitee.—B. ¥". Jones, Chairman (V.-Pres. Bankers Trost Co.); 
Theodore H. Banks (V .-Pres. Amer. Exch. ie Bank), F. W. Murray 
Jr. (Pres. Nat. Barli of Orange County, Goshen, N. Y.), Edwin K. Scheftel 

member N. 7. Stock Exchange), George E. Warren (Vv. -Pres. Columbia 

st Co.), with R. G. Page, Sec., 16 Wall St., N. Y. City, and Wollman & 
Wollman, counsel. 
Propused reorganization plan, V. 115, p. 1847. 


STOCK .—authorized capital stock was formerly $32,500,000, but by 
vote of the stockholders on March 19 1919, cert entes for $1,534,100 
were canceled. leavin re the present auth. capital stock $30 
y one, Mt. 500. .000 7% notes due Sept. 16 1921, are in steale. 

. Dp. de 


BONDS.—0Of the $16.000,000 Distillers 5s, $10,158,000 had been pur- 

, acguired by corporation and canceled: $295. 179 issued but not used 

for conversion, le:ting $5,546,228 outstanding as of Dec. 31 1921. The 
interest on these bonds due April 1 1922 was defaulted. V. 114, p. 1539. 


DIV.— 1'07. ios. 12. "13-"15. "16toJan.°18 Apr.'18 Soe ‘20 a 
Per my eS o yriy. None. 3% yr yrly. % 
8 to Jan. 1920. inclusive, paid each quarter ue of 1% = 


‘Compare 





“een — SY April, Jul d Oct. 1920 id 1% J 192 
extra n Apr uly an var. Jan. " 
div. was deferred. —V. 111, p. 2333. ™ as 

REPORT Ti+" year ending Dec. 31 1920, in V. 112. p. 2080: 

Year ended Dec. 31— 1920. 19 

a $2.898.280 x$3,354 ,947x$10. 514,810 x$5,497, 377 
nterest on bonds..._... 689 ,906 303 .043 222 , 
Written off property acct. 450,000 3,733,030 7,928,503 2,641,149 
Reserve no longer needed _....... —....... I 
Dividends...... (4% %) 1,385,436 (8)2,462,594 (8)2.462.787 (2)616.117 

ES sur$372,938df$3,143,720 def$193,172 sr$1,533,166 


x After providing for income and war excess profits taxes. 


DIRECTORS.—Alvin W. Krech (Chatemen) , Julius Kessler (Ch’m 
Exec. Comm.), G. Q Palmer (Pres.), B. Baker, baby we — 
Henry H. Wehrhane (V.-P.), Oscar L. ME B, Thos. A. Clark ( 


E. V. e. Zhaser. Joseph C. Baldwin, Jr. (V.-P.). Other officers yy 
Wolff. M. olzinger, Sec. Office, 15 Exchange Place, Jersey 
City; 25 te bh. N. Y.—(V. i15, p. 1219, 1847, 2058, 21 168.) 

UNITED STATES GYPSUM CO.—ORGANIZATION.—Incorp. 
Illinois in 1920 as successor nes ( ny of the same name incorp. in 
New Jersey Dec. 27 1901 iv 74, 38). Manufactures all classes of 
gypsum hard-wall plasters and other Eyecam products, including cement. 
wood fibre, concrete, finishing, moulding and pottery plasters, stucco 
Keene’s cement and hydrated lime; fireproof partition, wall board, tile. 
beam and column protection, floor tile and roof tile, plaster boards, &c. 
This company with a su pply of over 135.000. G09 tons of gypsum is the 
dominant "Erber in the industry in the United States. Has been for a 
number of years, the world's largest producer of gypsum (plaster of paris). 
doing about 40% of the business in the United States. Its principal proper- 
ties, consisting of mines, ~~ quarries, warehouses, are located in erent 
parts of the United States 

STOCK. —Stockholders « on Aug. 17 1920 voted to ad 
Soanperes 8 and Nena TY under the laws of ly 

ncreased from 


. F 18.000, he co n 
000.000 Preferred and : yay 


opt a plan to re- 
e capitalization 


000. 
$4.000,000 Common stock, othe of $100 pa D0 par value. 
nder the tn enone ge el plan there are $10.000.000 Preferred 000 shares 
which was exchanged, share for share, for old Preferred and 400. 
of Common stock of 20 ot'comion: value. The new Common stock was exchanged 
five for one Bes.g La 1533. 666. 





34% o 1633) 1918 to date 7% per a 
11919 to June 
common stock, 


af -y~ rte — a! g td F - 
30 1923 


and on Dec. 30 1922 paid 10% in common 








REPORT .—For 1922, in V. 116, p. 1287, showed: 
922. 921. 











Calendar Years— 1 1920. 1919. 
Net earnings.......--- $4,370,771 $2,639,553 $2,126,778 $1,288,110 
Depreciation... .....-.- 470,216 271.418 ‘Not shown 
Contingencies... ....-..- 300,000 a: > @diiimiene 7)  aecedaiieiie 
Federal taxes.......-. 481,522 478,169 421 ,567 12, 
Preferred dividends (7%) 418,881 417,785 17,321 397 ,567 
Common dividends. -(14%)x619,659 (9)374,670 (9)355,115 (1)39, ‘049 

Balance, surplus-__---- $2,080,493 $910,587 $932,774 $639 ,494 
Profit and loss surplus_. $5,615,795 $3,535,302 $2,624,715 $1,498,871 


x Includes stock dividend of 10% and four reguiar quarterly dividends of 
1% each. In Dec. 1921 ard 1920 5% was paid in common stock besides 
a regular cash dividends. These are included in the above amounts 
shown. 

Pres., 8S. L. Avery: Sec. & Treas., E.L. Marsh. Office, 205 West Monroe 
St., Chicago.—(V. 116, p. 1287.) 


UNITED STATES HOFFMAN MACHINERY ‘Kee —ORGANIZA- 

TION .—lIncorp. under laws of Delaware in Jan. 1922. The company is 
the owner or exclusive licensee of basic patents Ti the manufacture 
of garment pressing machinery. 


STOC K.—tThe entire common stock has been deposited under a voting 
trust agreement expiring Jan. 1 1927. 


BONDS.—The 10-year sinking fund gold debentures are redeemable ar 
102% to July 1 1923; thereafter to July 1 1924 at 104; thereafter to aaiy | 
1925 at 105%; thereafter to July 1 1926 at 107; thereafter to July 1 1927 at 
108 4; thereafter at 110. Attached to each debenture is a certificate for 
stock rights which sets forth that the bearer shall be enti'led to receive 
voting trust certificates for 3 shares of common stock whenever the deben- 
tures shali become due and payable or called for redemption. 


OFFICERS.—Chairman, B. A. Brennan; Pres., Eugene D. Stocker; 
Treas., William M. Talbott; Sec., mid W. Wiliams. Office, 105 Fourth 
Ave., New York. —(V. 116, p. 949 -) 


U. S. FNDUSTRIAL ALCOHOL CO.—ORGANIZATION. eo 
in West Virginia Oct. 17 1906 and manufactures denatured and ind 
alcohol, &c. The distilleries of the subsidiary companies were taken over 
jap. 1 1918. Also controls 4 S. Industrial Chemical Co. V. 105, p. 
21 V. 84, p. 343; V. 101, p. 777. The Distilling Co. of America (con- 
trolied by the Distillers’ Securities Corparation) in June 1915 sold the 
66.350.000 of the $12.000.000 owned by it. Its guaranty of 
the pref. divs. of Industrial Co. entending for term of charter to Oct. 17 
1956 V. 100, e. 5 ae FY . 101, p. 218. Application to list, V. 92. p. 1106. 
V.109, p.1994. In| 918 purchased an additional distillery at Peoria, Ill., 
The Columbus Distillery in Brooklyn was destroyed by fire in Sept. 1919. 

In Nov. 1919 was expending $12,000,000 derived from sale of new come! 
stock in construction aod dev: opment work on account of new products 

STOCK.—Pref. stock may be redeemed on any dividend date at 125 and 
accrucd dividend. No mortgage without consent of 2-3 of pref. stock. 

The shareholders voted Oct. 1919 t » increase the com. stock from $12,- 


000,000 to $24,000,900 vo n.; shareholders of record on Oct. 21 were ven 
-e right to subscribe at $70 a share for the entire new issue, share for 
109, p. 782. 894, 1086, 1468. 
r. 16 1923,1% 


DIVIDEN DSs.—On pref. stock since organization to A 
Q. On Aug. 21917 acash div. (No. ») 18% was declared on common 


out of surplus accumulated prior to Dec. 31 ieee for the year 1916, to be 


paid on Oct. 1 1917 to holders of record on Aug. 20. and a div. of 16% for 
mde, 1917, to be paid on Dec. 1 to + he of on Oct. ar. 
191 after increase 


to Sept. 1919 paid 4% quar. (16% a.): Dec. 1919, 2%, 
of stock and a the construction ind P Ene albany involved in eetab- 
acllag now a arch 1920 to June 1921, 2% quar.; Sept. 1921, 1%: 
none since 


REPORT .—For 1922, in V. 116, p. 1544 and 1773, showed: 
Calendar Years— 2 92 


1919. 
Net, after deprec’n, &c_ $1,686, 643 $1,486, 042 $5, 102,832 $4 426,265 
221,21 190,784 465,843 





OS seg liga ockapinpapians rie 254,569 7 ; 
Reserve for Federal taxes -__.___- 617,072 375,803 
Loss on sale of bonds... -.-__---. ~ 115,229  § BRR ee eee 
U.S. Ind. Aic. Co., pref.“ 420,000 42,000 420,000 420 ,000 
i ae eg ee 1,200,000 1,920,000 1,920,000 
Cuba Dist. Co., pref. _- 128,562 28 ,562 28,562 128 ,562 
NS ee ae 152,968 $67,488 621,199 
Balance, surplus_ __-- $883,511 def$751,928 $870,939 — 858 
OFFICE RS.—Pres S. Rubens; Sec., Joseph Malone; Treas., A. G. 
Robinson. Office, 116 East 42d St., New York.—(V. 116, p. 1773. .) 


UNITED SIATES REALTY & IMPROVEMENT CU.—URGANIZA- 
fION .—Incorporated in N.J.on May 261 and in May 1906 had ulred 
oer plan in V. 78, p. 2019, $32, 750, 200 of the $33. 198,000 common stock and 
326.596, a“ of the Pet 011.1 100 pret. stock of the U.S. Realty & Construc- 

See we in V. 80, 4 2340: also stahomens 00 7. Ze 

75, i A 77, p. 297, 953, Te V. 73 
B2"'p. 1274; his J. 86, D 1465: y. 92, p. i433. V. 85, p. 1344, 
, p. 307, 633. Owns $403, 3 t $2,000,000 A Alliance Realty 
Co.stock. V 81.p. 1798: V. 8&2, p. 1209: Vv 83, p 822: V 90. p. 1422. 


Statistics of the George A. Fuller Co. for Yeare awe. 


2 1920-21. 
Unfinished business at beginn SRR Es $19,185,214 $32,602, 898 
New business during iS Sepang we i 18,662,693 33,711 1,802 
Work executed during year_._._____.______.___.- 23 278,651 47.129. ‘486 
Unfinished business at end of year_..__.......- ~~ 14,569,256 19,185,214 


SECURITIES. —The company in March 1923 announced that all of the 
remaining 5% debenture bonds due July 1 1924 would be purchased at not 
exceeding ig par ‘and int. upon delivery at its office, 111 Broadway, N. Y. City. 
Of the $8,384,000 bonds outstanding Dec. 12 1922, over $4,000, 000 had been 

whe ae to that date. Loans on mortgage outstanding April 30 1922, 
12,706,000, as against real estate and bldgs. owned valued in balance 
sheet at $33,135,406. 

Guarantees principal and interest, $6, 423.500 Trinity Building Corp. 
(N. Y.) first mtge. 54% loan. V. 908, p. 2248. 

STOCK.—The stockholders on Nov. o4 4... voted to authorize an issue 
of $10,000 ,000 7% pref. stock. Of this the right to subscribe to $8,081 ,400 
was offered at par to the company’s stockholders of record Dec. 8 1922 in 
| Re eid. Th of one share of such new stock for each two shares of ae then 

The pref. stock is convertible at any time prior to Nov. 1 1925, 





On og 31 1920 and 1921 also paid 5% in 
stock. 


hare for share, into common stock, and is redeemable at any time 
April 30 1926 at 115 and div. V. 116, p. 189. 


INDUSTRIAL STOCKS AND BONDS 


[ Vox. 116. 





MISCELLANEOUS COMPANIES Date Par 


[For abbreviations, &c., see notes on page 6) Bon ds 


Places Where Interest ane 
Dividen 


Last Dividend 
and Maturity ds are Payable 





text).-_- 
yc*&r* 
Underlying Bonds— 
Consol Rubber Oo Col Tr call +~ 
do do and Refunding Mortgage wes a, 
U SSmelting. ofiaing & ising —Com stock 
Preferred (a & d stock 7 Ey 110 Etat 
Converti 
Bonds of sub cos not owned 7 
United States Steel Corporatio Hat 3. ot $550 ,000,0uU-_ - 
Preferred (a & d) seek 7% cumulative $400, 000, 
Goll trust mt ple pee ee at 115 sf (see text) - 
not redeemable s f (see text) 


£000, 
“Sink fund’’ coll tr 2d M $250,000,000 g red (text) Us.z0° &r 
Tilinois Stee! deb$30,000,000 gz gu red 10 begApr’ 15Nxc* &r® 


b For additional amounts in sinking fund, see text. 











Apr 30 ’” 2%\Office 1790 B'way. N Y 
Ase “, "23 2% d do 

Jan 1 1947 
Aug 1 1930 


1 1946 





Checks mailed — 

Boston and New York 

Office ~yrern Bldg. » y 

J P Morgan & Co, N Y¥ 
do do 


STi 
eeSs ge 


do do x 
Office Empire Bidg N Y¥ 























"07. ’08. "09. °10-"13. *14. °15. 22-23. 
4% 4% 4% 5Sbyrly. 3% 1 text 
The ides Nov. 9 1922 pocmred rg! uarterly dividends payable 14% 
on Dec. 15 1922 and 1%}% M 15 1 . The last previous payment 
was 1% on Feb. 11915. On Jane 15 1923 paid 2%. 


REPORT .—For year ending April 30 1923: 
1922-23. 1921-22. 


9 ualaeaa { "16-'21. 
Per cen 0 


Te iE 
Total earnings _. 4 ,é 
Net earnings. 3,7 : 
Int. on debenture bonds. 369 416 "496, 750 


Surp $3,335,691 $2,704,651 
a Fe tates $416, 060 profit on sales of real estate. 


DIRECTORS.—Harry 8. - wy (Chairman), 


Mitchell, Harry Bronner, Frank A 

Pritchett, Charles E. Herrmann, A. L. Humes. R. . Babbage ‘is V.- 

k Sec.; H. O. W V.-Pres.; A. E. Hadloc«, Nady Harry Bambech. 
Lud. office, 111 Broadway, N. Y.—(V. 116, p. 2286.) 


UNITED STATES RUBBER CU. gee ale elt taal AND PROP- 
RT Y .—Organized in New Jersey in Apes 1892; a + p. 1039; V. 56, p. 
9; V. 71. p. 545. Directly or through its subsidiari thing, dra 

rubber ootwear, rubber-soled , waterproof cloth 
ber , hard rubber products. insulated wire, tires, bel 
and other mechanical rubber 


, there being many mi 3 in operation 

situated in Connecticut, Illinois, Massachusettes, New Jersey. 
Rhode Island, Pennsylvania. Ohio and Canada. Gen- 

eral Rubber Co. the company owns in Sumatra one of the largest rubber 
oan in Aj, Rt ——— from which is being rapidly age 


000,600 rubber trees, of which a large 
tapped. Vv = 103. . 1700. Bee list of nts in June 917. m105. 
. 8. Rub antations Co., 06. p. 1033. United States 
a1 Plantations, Inc., was sonemiaad ts in 1917 and owns all the Sumatra 
Rube plantations of the U. 8. Rubber Co., all the outstanding stock of 
which is owned by its subsidiary, the General Rubber Co. 
The plants of the oid Kubber Goods Mfg. Co., Morgan 
(but not General Rubber Co.), are now owned in fee by U.8. Rubber Co. 
nema i te existence is continued, and they retain their cur- 


8, 354 
$2, 487 803 








$897 ,092 


Paul Starrett, C. E. 
Vanderlip, wre F. Harris, Henr = 





Vv. 105. p 
ae yng Dec. 31 1922 owned ‘a exce $ S373. oo 4 the capital stock of Canadian 
Consol. Vv. D B64: , 


Rubber Co. 


51468) (1) te 
$100,000. 000” and $200,000.000, 
which was a accordingly retired n Oct. 
new Common stoc k (underw 
record Sept. 13.19 1919. 
DIV.(since’04. 1905. 1906-"10. "11. 1912. °13. "14. be | 1} ha * ‘20-22, 
e { None——— _ 1 4& 5 6 
First pref. 7% \8 B Teerly (2% 9-33. 31) to and ae on } SR 36 1993, 
ae BS Ta ote ccok Senha fb ean” Pie Mae Sai ae 
dend was deferred. - 113, p. 191. ” . i 


BONDS.—The First & Ref. M. 5% bonds, Series A, cover property 
owned ie a through subsidiaries. See offeri , &c., V. 104, 254, 
262, 1806; V_ 105, p. 895: V .115, p. 879. 7 * 

First & Ref. ree 254, E.. A 105, p. 712) is now limited to 

A+} com. stock outstand- 


aA] .252,900 (the ~ oh of 04. p. 
on Jan. 15 1917), except to the pF med of any increase in the authorized 
amount of said bonds ch from time to time thereafter may be consented 
to by the holders of the . and common stocks; and for the future itis 
pr yn hae said amount plus us the par amount of any additional) stock issued 
San hie 2 than par for cash actually paidin. Bonds, however, additional 
. fine initial $60,000,000, can be issued (except for refunding) only when the 
total unencumbered quick assets exceed the aggregate debt of the cos. and 
their total annual net income for 3 fiscal years just preceding is twice the 
total annual Interest, Including the bonds then to be issued. Of the addi- 
tional bonds, 00,000 are reserved to retire the $2.600,000 Canadian 
Consol. Rubber Co. bonds, due Oct. 1 1946, and ge me 000 Series B 6% 
reduced b y sinking fund to, $24,525,000) have been as coliateral 
or the $20, 000, 000 (reduced by sin fund to $19, 820. 000 % notes of 
1920, below described. Compare V. 105, p 1528, 826, 1809: V. 10 , p.2104. 
Sinking fund for First & Ref. J Mtge. td from Jan. 1 19 19,1% aunually 
apes fac : Ane age y or roered 1 Se aneeee bonds (Series A) at 
Oo and int., an at or ow 110 and int.; otherwise as 
part of sinking fund of following years. 


NOTES .—The $19. 620 O00 10-year 74 % secured gold notes due Au : 
1930 are aounes y de ts and pledge with trustee of $24,525,000 f. 
ong ret, be 6% gol pe bonds due Jan. 1 pos? V. 111, p. 396. 

collateral no ue - 
onan eT 1 1922. Vv. 115, p. 879. Se ee eee wee 


REPORT.—For 1922, in V. 116, p. 1171. showed: 
1922. 1921. 


. 1293. 


Sept 9 ae 1 anda voted (V. 109 
to increase the authorized First Preferred and me stocks 
ti @) to retire the $403,600 

919; (3) to offer $36,000,000 
ritten) at par to the Oommon stockholders of 





1920. 1919. 
$ 


-168,786,350 164,706,621 256,150,130 225,589,465 
7 692,039 492,811 21,220,983 17,730,237 


5,520,000 5,440,000 5,200,000 5,041,476 
1,620,000 6,480,000 2,098,576 

18,718 18,718 18,718 19,567 
2,153,321 *df6,585,907 9,522,265 10,570,618 


* Before further inventory adjustments and sundry — of $10,691 ,034. 

DIRECTORS.—Frank A. Vanderlip, ©. B. Se J. S. Alexander. 

, James Deshler, Henry L. Hotchkiss, r Leland, Nicho- 

Walter S. Ballou, Newcomb Carlton, Middleton 8. "Burrill, 

Francis L. Hine, Samuel M. Nicholson, Wm. H. Truesdale, Homer E. 

_ er, eng roe Hopkinson, 8 Sir Mortimer B. Davis, John W. Davis and 
ewton Gunn. 


OFFICE RS.—Chairman & Pres., Charles B. Seger; Sec., Samuel Norris; 
Treas., W. H. Blackwell. 
(V. 116, p. 1907.) 


Total sales i 

Net inc. avail. for divs... 

Divs. U. 8. Rubber Co:.: 
First preferred 
Second preferred. __-_ 
Common 

Divs. to minority, stock- 
holders (sub. co’s) _ _ _ - 





Balance, surplus 





N. Y. office, 1730 Broadway, cor. 58th St.— | 


UNITED STATES SMELTING, (REFINING & MINING CO.— 
ORGANIZATION .—Incorp. Jan. 9 1906 in Maine. and o arene. 
(1) properties covering a large number of patented and unpaten 
near Bingham, Utah; (2) zinc mines and mills in Kansas and Gidabeme., 

roducing zinc concentrates: (3) lime quarry at Topliff, Utah, produci 
ime rock for the smelters in Utah Valiey; (4) lead smelter and a lead an 
zinc ooo mill at Midvale, Utah, the smelter having 7 blast fur- 
naces and a ca Den Paving smelting 481 800° tons of charge per year, and the 
concentrating mill a capacity ‘of 210,000 tons of ore per year; (5) 
zinc smelter at Checotah> Okla.; (6) patented and Fogo pre claims near 
Kennett, Calif., producing copper. silver and gold; and a copper smelter 
at Kennett, equi or with five furnaces with a capacity of 450,000 tons of 
charge per year; P. ) a number of patented and unpatented claims, known as 
the Centennial-Eureka Mine, and 85 acres of agricultural ground for water 
rights at Eureka, Utah; (8) a number of patented claims and water rights 
at Goldroad, Ariz., known as the Gold oads Mine 

"18. °19. 20. Lt 


"13. “18.. 14. ‘2B. “6. 17. 
. stock %ji 5 6 3 1% 8% 10 m 22 8... 
Oct. 15 1919 to Oct. 15 1920 paid 3% quar. In Jan. 1921 paid1%. None 


since. 
ld .—The com y sold in 1916 (V. 102, F 615, 1714) $12,000,000 
10-year 6 %o Convertible Gold Notes, dated Feb . 11916 and due Feb. 1 1926. 
convertible * an iene. at she option of of the holder, into common stock 
on the $75 in notes f (par $50) and callable as a whole 
at ip few gh at int. Goto ugen OO eave notice, but if so called may 
conv at any time prior to date of payment. No m may be 
made by ag subsidiary companies except on the coal controlled 
and on the Utah Ry.(V. 104. Dp. 1386.) 
REPORT.—For year 1922 showed: 
(Incl. Custom Ores)— 1922. 
Copper, lIbs__-- 3,202,575 
a ee. . 65, oan’ 512 
Silver, oz... , 442 


© 

bo 

Ny 
Es 
won 


* 


ay 
Sus 


| De PaOe— 
bho QO 


— 


LR 
s 


a 
NT 
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Deprec’n & "Geni. funds - 

Federal taxes & other res. 
Pref. dividends (7%) - - - 
Common dividends. - -- - 


* 


DAS WODWe or 
? 


hom Oo Or 


5 »402,225 702,225 
~. (10)1755. 578 (11) 1931, 132 


Balance, surplus.__.__. $208,993 def.$246,653 def.$548,526 $3,007,857 


OFFICERS.—Pres., C. G. Rice; Sec. & Treas., F. W. Batchelder. 
Office, 55 Congress St., Boston.—(V. 116, p. 1424.) 


UNITED STATES STEEL Coys ATION. ae ‘55,0. 1007 
N J.on Feb. 251 os We am 679; : , 
On June 3 1915 ‘he ta. ‘S. District C Court ‘aecid 
the G t, ours bo Giuagive * 


e 
1860; 
V id3. 0 D. igor: v. i04°5 3 Peg. 21: 3133: 
p. 16 reme Court dismisses } it for 2123; V1 D. 
pe Govt. asked tor 0 rehearing (V. 110, p. 1858), but this was denied on 
3 1920. Wage increase 1915 to 1919. v aaan 130%. +4 106, p. 1477. 
l ; V. 107. p. 516. Federal Shipbuilding Co.. V. 105. 392. 
ed tA sore in 1917-18, V.105.pD . 1319, 1626, ‘S190. 2372. 2549: 
107, p. 1389. Wage increases and reductions, 
Fi ‘998. Steel prices, “a - 107, p. 1252, 1153; V- 
108. p- 1473. pei. for em loyees, 116, pS 
in June 1919 purchased Empire Building. Y. City, for about $5,000,- 
000. V. 108, p. 1733. 


PROPERTIES OWNED.—The properties owned include 124 blast 
furnaces, 330 open-hearth furnaces and 3S Bessemer steel converters, 8 steel 
rail, 65 bar, billet, &c., mills; 13 structural shape mills, 19 plate mills; 85 
merchant mills, producing bar iron, steel, &c.; 218 hot milis, roducing tin 
plate, &c.; 25 rod mills; 53 welded and seamless tube mills; 18 bridge and 
structural plants; 18 skelp mills; 157 sheet, jobbing and plate mills; 15 pierc- 
ing and rolling mills; 74 wire milis; 51 galvanizing and tinning mills; 19 splice, 
bar, spike, bolt, &c., mills; 5 cement plants: 15 warehouses; 42 miscellaneous 
armor, axle, &e., works: 12 sulphate of iron plants; 23 iron, steel or brass 
foundries: extensive iron ore mines in the Lake Superior region; owns or 
leases 247,673 acres of coking coal and 95,300 acres of surface and 15, SoS 
beehive coke ovens, &c., in Pennsylvania and West Virginia; 2,992 by 
product coke ovens; 43 coal plants not connected with coke plants: 173.35) 131 
acres of steam and gas coal lands, &¢., railroads. lake vessels, ore d 
natural gas lands, &c.; also Southern coal and coke property owned oy 
Tennessee Coal, fron & RR., consisting of mineral and surfaee interests 
owned, 379,210 acres; mineral interests only owned, 171,413 acres; surface 
only owned. 207.797 acres: 2,974 coke ovens, &c. In Jan. 1921 purchased the 
Morrow da Mina manganese fad aero in Brazil. V. 112, DP. 169. 

Railroad lines owned or leased total 1061.34 miles. 


Leading Subsidtartes and Thetr Share Captai, Practically All arg 


* * 
. ~IQW- 
| Oe 





Stock of— | Stock of— 
Federal Steel, common. Am. shoes & & T. Go. oP 500,00 000 
[illinois 8 
Universal eg t. 
Co .(V. 93” 


do 6% pref... 
cone Tube, enema 
ES ; 1. Mines$29.837 pitt 
‘ n. nes 
do Tent Boek, toon & RR—SsSee oe t co. 
Oarnegie Stee! Co Union Steel Co 
Amer. Sheet & T.P.com. Clairton Steel Co....... 3 ‘500,000 
On Dec. 31 1922 par value of capital stock of sub. cos. not owned ,$403 ,242. 
On Dec. AR 1902 took over the entire capital stock of the new  v union Steel 
Go... $45,000,000 of new 5% bonds ouns yarentecd, rincipai and interest. 
oe ‘that company on a Seveding Sees 5, B- 1359: V. 76, p. 107, 546; 
V.78, p. 117 nl acquired Clairton Steck o., guaranteeing $10,230,- 
000 honds. In 1908 purchased Schoen Steel Whee! Co. V. 87. p. 101. 229. 
Output of Company in 1922 and 1921 (see V. 116, D. -"1291). ‘ 


_ 21,778,179 16-647 88 
5,633.1 4 86 





Iron and manganese ore mined 

Limestone quarri 

Coal mined: For use in making coke 
For steam, gas and other purposes. _ _ 

Coke manufactured 

Pig iron, ferro and spiegel 

Steel ingots (Bessemer and open ( 

Rolled and other finished steel products for sale__ - 7,860,33 


Universal Portland cement barrels_$13.168.000 ;. 12.499.000 





May, 1923.] 
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MISCELLANEOUS COMPANIES 
[For abbreviations. &c., see notes on page 6) 


Last Dividend 
and Maturity 


a 


Places Where Interest and 
Dividends 


When 
Payable are Payable 





United States Steel Corporation (Concluded) — 

Bona wf Cw Or rey to those In text.) 
Union Steel ist & pte ‘mtge $45,000,000 A f2c gu s f..Nxc*&r 
The Nat Tube lst M $15,000.0.ug cured 1 "16N.40° &r* 
Ind St lst M $40,000,000 g gu red 105 beg Noe "16 ..xc*&r* 
St Clair Furnace first mtge g gn $100,000 yrly _... PPi.xc* 
St Clair Steei first M g guar $100.000 due yearly... UPi.xc* 
St Clair Termina! RR first rorteage 

do do do general mortgage 
ra Joliet & Eastern first mtge ($1U,VvU0,00U) 
age nee Shere & Eastern st M guar red 
Dat & Tron Range first moftg 
Union RR first mortgage__ 
Mifflin Equip Trust, due $120.000 yriy Aug beg 1921. : 
Muthal! Equip Trust due $75.000 yriy June bez 1923_x 
Monongahela Southern ist & gee ee guaranteed... -x 
Gonnelisvilie & Monongahela caieeeninine 
HC Frick Co Pitts-Mon pur money gy gu due $600, 000 
yearly ‘xo*| 1911 
Pittshurch Beas & Lake Erie RR. Bess & L Fand Duluth |Missab 
United States Tobacco Co—Common stock 600,000 shares! ___. 
ap leod (a &d) 7% non-cum $9,000,000 
itab Co y= vy: authorized $25,000,000... _. 
h Bowes Su Light Co—See Utah Securities Corporation 
(Iitah Securities ~ Stock auth $35.000.000 
Securities of controlled operating cos—See text. 


a Of thie amount $122.000 deposited In escrow. 
b For additional amounts in sinking fund, see text. 


ia.Ce,.zo* 
10 1919__x 








000|a1 2.959.000 


Dec 1 1952 New York Trust Co, N Y 
Office Empire 


Bidg, N Y 
Colonial Tr, Pitts & N Y 
Union Trust Co, Pittsb 

Pittsburgh Trust Co,Pitts 


Office, HMpire Bide. N Y 
do do 


i\Mar 1 1950 
May i iv4l 
June 1 1969 


do 
Title&TrCo. Pitts — 
Co, at Jersey 


do 
Office, Empire B) NY 
Office, Carnegie Bld ,Pitts 


Union Trust Co, Pittsb 
For other bonds see text 
See te C}| hecks mailed 
Apr % 993 1% do 

Rane 30 ’23 10% Checks malled 


do 
Fidelit 
Flome 


AO Ore Or OF WO CHa Cn 


on 
& 
@ 


416 (Or Sept 1 1930 


July 1923 1944 
a gon Kis — 


eae eeeneeente 


hm 
2 co K> “ce > ~E 23 3RRS 


Se eeheeree &eeeeee 
Sa nOU>nOU7Z aru >h>Zz0 
> 


Son rN 
gn 


. 


ee 

"331 042 sh\See text 
5.520.000 7 

16. 244 See texs. 


Electric Ra fiway Sec 
30,775,100 




















lant at Gary, ms 


In — he bg the Indiana Steel Co. began to build a new 
See BON low. V.8 


Lake Ind., to cost about $115,000,000. 
675, 637 702 


sgh 0% 2}. 1316: ¥. 83_p. 1128; V8 
tie Gaadia fan § test Borst’ RC RA... 
stock to build a plant at O ibway, Ont., 
A estimated at about $20. 000. V. 
te a gh cw was completed in Dec. 
Sas: ' 98. 924; 190. p. 991. 
81: V. 101, p. Pi 719: V. 112, p. 1294. 


Cash Dividends Paid on Common Stock Since 1908. 


2 on: she gts, "13. ate’ &- r "17. °18. 1 5 Le ee 29 hats 
eguiar yriy. yriy 47% 
Re ae ee ia 2 . ee 
BON D8S.—The collateral trust 5% bonds of 1901 were secured by a’) the 
securities owned: $154,000.000 only (series A. C and E) are subject to call 
in whole or in mee at 115% since hore 1 1911; a sinking fund of $3,040 000 
yearly. n June 1 1902. can purchase bonds, if obtainable at not 
exceeding 115 — interest, and since April 1 1911 may be applied to the re- 
femption of series A. C and E bonds to be drawn by lot. In Dec 1922. 
$93 000. not included in amount out, were alive in . 
he coll. trust sinking fund 2d mtge. "6s of 1903 (V. 74, p_ 584, 733. 
-V¥. . 545) are next in rank and similar in form to the 58 of 1901. 
ey are su to after ten years from date at 110 and int. in whole 
or part (if the latter to be d ted by lot and coupon bonds to be re- 
deemed An annual sink. fd. of $1,010.000 will provide for retire- 
ment of the bonds. The sinking fund was used until ee ae. > 1913 in pur- 
chasing bonds at not over 110 and int., or invested in since Apr. 1 
1913 bonds may be drawn by lot, coupo Stone ees be tees tadoemed. AD 
bonds purchased are to remain alive — draw interest. No foreclosure 
can be brought for default (in payment of prin. or int.) contin. 
than two y ; L ny Ae pg $32.248.000 not included 


le 
In 1903 $150,000,000 pref. stock was exchanged, $ for $, for second mtge. 
. $20,000, of the bonds being also sold at par to provide for im- 
in Nov. 1907 for Tenn. Coal, Tron & 
(of the authorized issue of $250,.000,000 
for preferred stock See V 76. 
717, ov poss. 2039; V. 78. D 


urchase through the “i C. Frick Coke 

lands and | — &c., from 
nsol. Coal & Coke co 

of an auth. teed, of $18 000,0 


tne 084, 
preeTO, Vv. ones R rat 1108; 
Of the Tilinois } nod debenture 4 se of 1940 ($30 ,000, veo" 


bentures dtie April 1919) 36. 45 650 00D were reserved to retire the de 
rll 1913 3.000 for notes due 1912-1919 held by U. 
558000: for 75% of the onst of additions and ok. At. 


1 1922 must equally 
e shem. . 93. p. 289: V "04. p. 086, 1101; 9b. 1699. 

Of ‘a Indiana Steel Co. Ist 5, & 1. (34,000 000 auth. issue), 
-overing the td (Ind.) plant, $25. 035. 600 ie eye sold, the remaining 
$14 065, 000 being issuable on new construction from <n. 1912, at 75% od 
c st. Sinking fund annually, beginning May 1916. 1% bonds Issued 
May 1 1922 and thereafter 1% % plus int. on bonds ask In Dec. 1922 
$1.634,000 mad bees retired rough the pttnking fund, leaving $23,401 .000 
outstanding. ep. 0 aoe Bem Be 2 100, p. 50; V. 104, p. 1771. 

Of the N AL Pa e Co. ist ren odd the old company, but the later 

nized to build the Lorain, Ohio, plant), the unissued bonds are 

for 5% of the cost of new construction. 
beginning May 1916, 1% of bonds momed, lus interest on bonds retired. 
In Ane 1922°% an additional $3, ,000 of these bonds were sold, making 
$12.132,000 cuttanding, excluding $868. “000 held by sinking fund trustee. 
Vv. Ti p. 986, 1769: V. 114, p. 1772. 1782: V. 94, p. 986, 1769. 


Additional Bonds of Controlled Cos. oto Outstanding. 
Host. Conn. Coke (V. 85, p. 1966). -56 F A $89.000 Feb. 
Dewees (W.) Wood Co. ist M., 

$100,000 yearly beginning 1915 » a 5M & N_ 1,190,000 May 
Schoen Steel Wheel Co. Ist M. 

263,000 Mar. 
730,000 Jan. 


5: see description of same. 
Other construction work, V 


In June 1911 it was arranged to 
of coki 


Annual sinking fund, 


Maturity. 
1 1942 


"24-30 
1 1926 


1 1930 
2 byt 


g. gu. 

Carnegie St. Co. of N.J..red.105_«x/{5 
Alab. Steel & Shipbidg. Ist M 
Potter Ore Co. Ist ! 
Am. St. & Wire of Ala. ist M. (quar )! 
Interstate Transf. Ry. et (quar.) 
Spirit Lake Transf. . Ist M. (qu.)-. 
Essex Terminal Ry. lat M 
Tennessee Coal, Iron & RR. Co.—-See separate statement for this company. 


Treasury Bonds.—On Dec. 31 1922 treasury bonds subject to sale 
amounted to $22.533.000. 


Tonnage of Unfilled Orders (00.000 omitted). 
-On December 
1919. 1920. 1921. 
8,1 4,2 








31 
912. 1913. 1914. 1915. 1916. 1917. 1918. 
7.9 #42 3.8 7,8 11.5 9.4 7,4 8,2 


Income Account for Quarter Ending Mar. 31 


] 


Apr. 39 
1923 
7.3 


1922. 
6.7 
(V. 116, p. 1889). 
1922. 1921. 1920. 1919. 
ne } mre taxes, &c____$34,780,069 $19,339,985 $32,286,722 $42,089,019 
2 —- 
For sinking fund, Gapees. 
and reserve funds.___ 1 2.903.484 


Interest ,751,774 
Prem. on bonds redeem. 257 .500 


Total deductions_-_-___ $17,262,018 $13,430,753 
Balance $17,518,050 $5,909,232 
Div. on pref. (1%% 6,304,919 6,304,919 “6. 9 

Div. on com. (1% 6,353,781 6,353,781 6, 353. 781 6, 353. 781 


$4,859,351 df$6,749,468 $2,816,905 $13,373,085 


REPORT .—For 1922. in V. 116, p. 1271 and 1288, showed: 

Calendar Years— 1920. 1919. 
Net, after Fed. taxes__$109,788, 9163100, 791 ,2803185,095. 359$152,290,639 
Int. on sub. co. bonds_. 8,259,606 8,065,222 8,408,461 8,701,577 
Sinking funds, deprecia- 

tion & reserve jini 42,688,509 36,768,226 46,684,364 45,545,926 


8,364,289 
4.866.464 
200,000 











1922. 1921. 1920. 1919. 

3 19. 232.305 19,679,582 20,105,560 20,509,321 
Prem. on bds. redeemed _ 875,079 747,462 835,333 ‘933, 451k 
For new plants, &c 30, 

Add adjustments Cr920,038 Cr1,086,230 Cr632,58 
Preferred divs. (7%)... 25,219,677 25,219,677 25,219, 677 25,219,677 
Common divs. (5%)-_--- 25,415,125 25,415,125 25,415,125 25,415,125 


Bejenee, : surplus__..d$10,981,347d$14,017,785 $29,059,426 $26,159,780 
eficit 


Note. —The net earnings are in a)] cases reported by the company after 
deducting ‘‘all expenses incident to operations, comprising those for ordinary 
repairs and maintenance of plants.’ 


DIRECTORS.—Robert Winsor, G. F. Baker Jr., Richard V. Lindabu 
Percival Roberts ia E. J. Buffington, J. P. Morgan, James A. Farr 
Elbert H. Gary Chairman) George F. Baker almer, Samuel 
Mather, Thomas Morrison, John 8S. Phipps, William J. Filbert. 

OFFICERS.—Chairman, Elbert H. Gary; Pres., James A. Farrell; Vice- 
ge argent D. G. Kerr and John Reis; Sec., George K. Leet; Treas., Fred 

. Waterman; Comp., W. J. Filbert. Office, 71 Broadway, N. ¥.— 
ty. 116, p. 1889.) 


1¢ USES STATES TOBACCO CO.—ORGANIZATION.—Incorp. in 
b 2 1911 as the Weyman-Bruton Co.; name changed to present 

sitio in’? March 1922. Took over the snuff factory at Chicago, Ill., formerly 
owned by American Snuff Co., two at Nashville, he sine entire stock of 
De Voe Snuff Co. with factory ‘in Spotswood, N. J., and 50% of stock of 
National Tobacco Co., Ltd., of Canada, with | facto P. B. 
Gravely Tobacco Co., Danville, Va., V. 93, 

— uired ~~ entire $140, 000 capital stock of yr G. 
. $ 39D 000 common and $200,000 preferred stock of the 

o. of Va. 


STOCK.—The stockholders in March 1922 authorized a change in the 
existing common stock, par $100, into common stock without par value on 
the basis of 4 shares of the latter to one of the former. ‘The auth 
common stock was increased from 360,000 shares to 600,000 shares in March 
1923. V. 116, p. 1063. 

DIVIDENDS.—(1912. 1913. "14. "15. 1916. 1917. 1918 1919-23 
On common ....%i 5 10 12 12 12 12 Text See 

— am 

scr 


Cr194,219 





| (xPaid off 1915) x20 x10 _ 20 
% per annum (1%% Q.-J.) since April 1 1912. 
In March y= a stock dividend of 20% was declared on the $4,600,000 

common stock, payable Oct 1 to holders of record Sept. 14, to take the 
place of the quarterly Se es . the common k al 

April 1. July 1 aed Ost. 1 106, p. 1o@ . On Jan. 2 1918 

received 3% and 2% extra, (3236 ). Jan. 1919 to Jan. 1922 , pele she 

qe i with noextra. On Dec. 28 1921 paid 20% in common stock 
, 2412: April 1922 paid 3% quar. July 1 1922 to Aen 2 1923 pald eae 

Aa 75 cents a share on new no par value stock. On April 16 1923 paid. 

20% in common stock. 


REPORT.—Year 1922, in V. 116, p. 1175, showed: 
Calendar Years— 1922. 1921. 1919. 
Net earnings - _- oni. ape" 116 $1,873, 232 $1,805, 535 $1,727, se 
Preferred divs. (723... 6,229 341,341 328, 16 
Common dividends_---- ($3) 953° 85 58 (10% 665360 (10)662, 360 (10)662, 300: 
do = stock 20 %)1,324,720 


Balance, surplus $683,031 def$455,189 

OFFICERS.—Pres., J. Peterson; Sec. Treas., I. L 
1170 Broadway, N. 7 7. 116, p. 1424.) 

UNITED STATES WORSTED CO.—(V. 116, Dp. 732.) 

TAH COPPER CO.—ORGANIZATION .—Inoorp. in N.J. Apr. 30 1904. 
owns about 867 acres of mining grounds on both sides of oe ey 
Utah, and other lands comprising mill sites, tailings system, 
aggregating approximately 11,057 acres; also ‘008, S00 pot t the $9,997, ty 
stock (par $5) of the Nevada Consol., and of the $7,500,000 Bingha 
&« Garfield Ry. stock. 

Minerals Senetetian Co. suit settled, V. 114, p. 2126. 

STOCK.—Stock auth., $25,000.000: out Dee. 31 1922, $16,244,900 (par 
$10), of which $6,165, 040 was owned by Kennecott Copper Corp. he 
jatter company in Mar. 1923 “D100 Sn exchange 1% shares of its own stock 


ror 1 share of Utah. V.116,p 
DIVIDENDS .— 10-14.’ 16. °17. °18. °19. °20. "21. °22. 1923, 
25 20 Se 


Regular since sweeeeni 30 y ly 42% 70 1s0 1m 60 60 2 


x Paid in July 1917 for Red Cross dintettvation. "Paid in 1923 March “S. 
10%: June 30, 10%. ce st A Sel 


REPORT .—For 1922, in ‘oh 256, Dp. AST), Soewree: 


Calendar Years— 192 920. 919. 
Total inc. after oper. exp $3. 162,748 $782,088 $4,924,498 $3. 252,395 
Depreciation, & 474, 749 2,840,197 
Dividends 4,061,225 9,746,940 9,746,940 

(20%) (25%) (60%) (60%) 


Per cent 
Balance, sur. or def_ on rth 980 df$6,119,334 df$4,822 ,442 df$1 494,545 
Previous surplus SR aah 058,088 44,177,422 48,999,864 50,494,409 


Profit & loss, surplus_$36,497,108 $38,058,088 $44,177,422 $48,999,864 


ar aoe were suspended Apr. 4 1921 and were not resumed until 
Apr 

Pres., D. CO. Jackling; Treas., C. V. Jenkins. N. Y. office, 25 Broad St. 
—(V. 116, p. 2019.) 


UTAH POWER. & b LIGHT CO.—See “Electric Ry. Section’’ and Utah 
Securities Corp. bel 


UTAH S SCURITIES Co PORATION .—ORGANIZATION.—Incor- 
gorated in Oha reer Scrictly an investment co. 1008 
ao operatil > put controlling the i koow & t Oo. (see V. 105, p 
608; also ‘Elec. Ry.” Sec.), owning all its outstan ng enim. stock, except. 
directors’ a A full statement was ta 7. 2 1929-32, and con- 
densed data, V. 100, p. 1828-2 107, 1479. Barnings statement and 
belnee sheet as of spiy: 31 i920 a V. 15, p. 1543. Report for 1921 in 
OFPICERS. —Pres.. 7,. Mitchell: Treas., A. E. Smith: Sec., BE. P. 
Summerson. N. Y. office. 71 Broadway. at, 116, p. 1424.) 





$736,689 
Office.. 


yoit. 959 
. Elliott. 
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MISCELLANEOUS dake ob aes 
{For abbreviations, &c., see notes on 





Last Dividend 
and Maturity 


When 


Places Where interest ané 
Payable Dt 


are Payabie 





Vacuum Oil Co— Stock $70. 000. 000 auth 
15-year d bonds red (te 

Vanadium Corp of haser--tieak auth 500.000 « 

Ven. Raaite Co., Inc.—Common stock 80.000 bm ame auth. 

pref. stock cum. red. 115 $4.250.000 auth 
Viewi nia-Carolina Chemical—Stk com 905,000 shs auth-- 
geint com class B gts ) 95,0090 shares auth 

Preferred (a & @) 8% i tl 000.000 auth 


lst M s f Ser A red $35. 
tingly Gay FF 25,000,000 au th 
Gensumere Chom Garp; stk (p&d) 7% cum gu efred 110 








June 20'23 4% 
April 1 1936 
Jan151921 $1 


June 1 1923 1% 
_— ee 

Apr 15 1921 2% 
June 1 1947 
July 1 1937 
Apr 1 1933 


Checks mailed 
Equitable Trust Co, N ™ 























VACUUM OIL CO. —lIncorporated in 1866 under owe of N. Y. State 
extended tili 1964. whe aed 4 an the Standard Ol) Co 
af N.J., but ib suaanned with others in 1911. 


SPOCERTIES .—Operates Sepingttes at Olean, N. Y., and Paulsboro 

, and Soo at parense. 5 ‘ and Roches ter, N. ¥., for the manu 
ubricating yo and related products from crude 

pon td At Paulsboro owns a tract of 675 acres fronting on the Dela- 
ware River, with dockage for ocean-going vessels. Does a large export 
ay me operating tank and cargo steamships and marketing its products 
in foreign countries through its own branches or locally inco ated com- 
a. Many of these latter aiso operate refineries or plants for the manu- 
of tubricacing products. 


The stockholders voted on Dec. 2 1922: (1) to increase the capital stock 
from $15,000,000, par $100, to $70,000,000; (2) to reiuce the par value 
of the shares from $100 to $25 each. The directors on Dec. 5 1922 declared 
a} 300% stock dividend payable Dec. 30 1922. 


DIVIDENDS.—/ °13. °14. ‘15. ‘16. ‘17. 
Since 1911 6 6 6 6 : 


Extra 2 2 
w Also paid 300% b stock on Dec. 30 1922. 
1923: 20,4%. 


Paid 

BONDS. tee ¥ epentch 7% bonds are redeemable on and after April 1 
1926, as : whole or in lots of not iess than $5,000,000 at 104 in 1926 and 
decreas of 1% each year thereafter to 101% in 1931. and 101 and int. 
the sum of $500 000 in quarter- 
to purchase bonds if obtainable 
sded balance, if any, of any aie tf 
the next quarterly payment. 


"18. °19 °90. "21 °22. 
6 6 ee 6 
ee ta 10 


thereafter. ompany will <et ~~ ~~ 
ly installments of $125,000 each to be 

at not over parandint. The unex 
5° a Pill be credited towa 
Dp 


REPORT .—For 1922, in V. sae, Pp. —- showed: 


eserv ‘ 13,531 
Amortization of plans. sada 112,706 
Income tax reserv 


750,000 300 ,000 225,393 890,000 
Dividends. - - - . _----(16%)2,400,000 (8) 1,200,000 (8) 1,200,000 (8)1,200,000 


Balance, surplus $11,200,463 $4,958,565 $7,186.784 $6,912,777 


of fone a —Pres., Edward Prizer; V.-Ps., G. P. Whaley ©. E. Bed 
ford; Sec., W. M. Smi' 'h: Asst. Sec.’s, C. T. Fowle, J.J. Rees: Treas., Her- 
bert Bak "Rad “Main office and transfer office, 61 Broadway, N. Y. ‘City 
—(V. 116, p. 2286.) 


VANADIUM CORP. OF AMERICA. —ORGANIZATION .—Organized 
ander laws of Delaware . 6 1919to carry on the business of a mining 
and ing Corporation in ali its branches in any part of the world Ac- 

from the American Vanadium (o., a New Jersey corporation, all of 
4-74 8 ore lands and other physical properties situated at MinaRagra. 
ta reduction and smelting plant an ames payece: properties situaced 
at Bridgeville, Allegheny County. Pa. together with all its raw materials 
supplies and finished ucts on hand and in transit and the right to ail 
the Vanadium anes in certain leased property of f sald company in 
Oklahoma. Also acq the properties of t mos Chemical ©o., 
Primos Exploration C Co. and The Primos Mining & Milling Co. (Compare 


V. 112. p. 1642 

Vanadium is used in all steel required for high speed tools and [11:2 
cutlery. it is also extensively used tt in the manufacture of aucomobiles and 
armor and as an alloy in all steel requiring a hizh tensile strength 


Acquisitions, V. 110, p. 174. Railroad in Peru, V. 110. p. 1438, 2298. 


CAPITAL STOCK.—Authorized 500,000 shares (increased from 300.000 
shares in Jan. 1920). outstanding 373.334 shares, no par value. 280,000 
of s were sold for to provide funds for the purchess of che 
properties described above and to provide working capital. In Jan. 1920 
offered 93.334 shares to rn at $45 a share. LF hud p. 174 
Oct | ons gon $4, bs" a0 paid 4 Poet paid id Fey © April moat din we ke 

. a r a... 
¥. 112, p. 1290.” . , 


BON DS —The company has no bonded debt. 


REPORT .—For calendar year 1922. in V. 116. 949, showed: Tota 
Soe ey $434,188; provision for depreciation, $138, 938; balance, surplus, 


OFFICERS.—Pres., J. pantond Replogle; . 
, L. K. Diffenderfer: Sec., F. Nickerso Mf oo eee. 
DIRECTORS ——J. Leonard - vbr Chen. M. Schwab, Jos. De 
M. We Hort ER, Tinker, Niches Schumacher. T Warts Ir Du Pont ee 
3 as a n wr er, 
L. K. Diffenderfer, New York; Ledyard Cogswell, Albany, Me Bek F. K. 
Fernandini. Lima. Peru. 





Sheesley. Johnstown, Pa.: E. E. 
Main office, 120 Broadway, N. Y.—(V. 116, p. 949.) 


VAN RAALTE CO. INC.—Incorp. in N. Y. on N 
Engaged in the business of manufacturing. importing, qupertink ‘a one 
neesege kni ed 


. veilings, laces, hosiery, underwear, t goods, gloves and kindr 


CAPITAL STOCK.—First pret. stock is entitled to 115 and ouneed 
divs. in case of voluntary dissolution, etc., and to 100 and accrued divs 
case ‘of involuntary dissolution, etc. Commencing Dec. 1 1922 a ~ B 
fund equal to at least 37% of the } eb gr amount in par value of first pr 
tock to be acquired at not exceeding 115 became operative. 


ioay ere OS. —On Ist pref. stock at rate of 
sigan to dake Dp at rate of 7% per annum since March 


BONDS.—Guarantees ncipal and interest of Saratoga 
Textile Co. purchase a oe nds, due Aug. 1 1926. stee,s08 


REPORT ae 1922, in V. 116, p. 732, showed: 
Calendar Year 922 


. 1921. 1920. 
»752,005 $3. 284,690 $2,631,058 
1 1,972,009 ~1:390,161 
356,4 168,562 
290,000 
227,500 


330,000 
224,788 

70,000 70,000 
990,739 634,098 





OFFICERS.—Pres.. Emanuel Van Rialte; V.-Pres., Arthur Van Raalte; 
2d V.-Pres., Morton E. yaa maaet:i Treas. Benj. T. Van Raalte: Sec., 
Byron FB. Van Rial‘e: Asst. Edwin “. Anderson. Office, Fifth Ave. 
and 30th St., New York. mat “Tis, Dp. 919. ) 


VIRGENESCAROLINA CHEMICAL CO.—ORGANIZATION.—Incor- 
porated on Se 12 1895 and acquired many successful manufactories of 
acids. Dacraihan “| and eee fertilizers from Baltimore to Atlanta and 
Savannah, several in Ala and one each in Louisiana and Tennessee. 
Product; Sold include fertilizers, chemic ils, cotton seed meal, cotton seed oil, 
compound lard, edible oils and other by- -products. These are soli largely 
under brands and tr: vde-marks, among which are ‘‘Wesson Oil” and ‘“‘Snow- 
drift." V. 68, p. 431: V. 69, p. 232, 964: »dv. in “Chronicle’* Mar. 4 1899; 
V.72,p. 444, 1186, 1191, 1285: V. 73. S 137, 219 V. 74, p. 942. 1995: V. 75, 
p. 81. 140. 196: V. 87, p. 283; V. 97. 663. Govt. license, V. 106, Dp. 880. 
Owns entire common stock of Seapenare Chemica! Corporation, which 
@ modern fertilizing plant at Carteret, N. J.. on Staten Island 
jound and guarantees by endorsement the 7% dividends on the pref. 
($387,500 May 31 1922) and the cancellation of $12.500 thereof annually 
callable at 110 and div. ) and the remainder on April 1 1933 or the omnes 
amount at 110 on dissolution. V.96.p. 1428: V. 97. p. 663 


STOC K.—The stockholders on June 21 1922 voted to change the common 
stock from $100 per share to 1,000,000 shares of no par value, of which 
amount 905. shares will be no par stock with full voting power and 
95.000 shares, known as Class B, no par common stock without voting 

wer. Each share of the Class B stock will be upon a parity . all respects 
with voting common shares, except in the matter of votin hts. 

Each share of the 279.844 shares of common stock (par ) now out- 
standing will be changed into one share of the proposed = par common 
voting stock and one-quarter of one share of the proposed no par Class B 
non-voting stock. Of the 905,000 shares of no par voting stock thus a 
posed to be issued. 279,844 shares will be required to take the place of the 
existing outstanding shares of common stock and approximately 350,000 
ware will be retained to meet the possible conversions of the $12, 500.000 

he BC convertible bonds and approximately 275,750 shares of such 
willremain unissued. The status of the present outstanding preferred stock 
of the company remains unchanged. See V. 114. - 2251, 

Holders of preferred and common stock of record July 3 1922 were offered 
the right to subscribe, until July 24 .to 15-year 7%% sinking fund con- 
vertible gold bonds, Series ‘‘A."" due July 1 1937, at $98 and interest per 

h $100 bonds to the extent of 25.22% of their holdinzs of stocks. V. 115, 


“i “34 
ess. "09. +: Ls bs tk "14. "15. ‘36 —7. “6.781. 
0 3 See 


DIiV8.— 
Oom ..(%){ Non 3 text 
Pref ..(%) Full ‘to j e "14 a, iC Nov. "1 42% ; Jan. and April 
1915. 2% in scrip: J 7 i918. to , rif 1921, 2% quar.; 
Bi 1921 div. deferred. vy 112. p. 2776. 


In Feb. May 1 1918 pate % of 1% za commen stock; age 1. 1. 
i918 paid ms n Oct. an extra of 2% in 4%% U. Liberty Loan 

bonds; Nov 1918 i Feb. 1 1921, ened. too 1% RA, and in Oct. 
191% 1919 fe 1920 paid 2% extra ‘in cash May 1921 div. wa: omitted. 


BONDS.—The company in Aug. 1922 offered to releem the first mtge. 
5% bonis, due Dec. 1 1923, at paraniint. To Apr. 1923, $8,495,000 had 
been pail and canceled, leaving $6,505.000 not presentei. Fun 1s for the 
payment of the latter have been depx osite i with the Central Union Trust 
Co., New York, and the mortgage been released. 

‘The ist M. Series A 7% bonds are redeeuable at 107% and int. on or 
before June 1 1932: thereafter at 105 and int. up to and incl. June 1 1942; 
thereafter at 105 and int., less 1% for each 12 months or part thereof elapsed 
from June 1 1942. Commencing Oct. 1 1935. sinking fund is to be suf- 
ficient to retire annually 2% of total Series A bonds issued, from Oct. 1 
1923 to Oct. 1 1932 inel., and 2%% annually thereafter up to Oct. 1 1946. 

The 74% sinking fund convertible gold bonds, Series A, are redeemable 
on and after July 1 1925, in whole at any time or in part on any int. date 

at 107% and iné. until July 1 1926, and thereafter at 107 and int. until 
July | 1927. the premium thereafter decreasing 4% for each 12 months or 
part thereof until maturity. 

These bonds are to bear stock purchase warrants entitling the holder to 
purchase at any time up to July 1 7924 incl., the voting no par value shares 
of common stock at $35 per share plus ividends (if any), at the rate of 2 6-7 
shares for each $100 bonds. The bonds are to be convertible at the option 
of the holder at any time after after July 1 1924 (but only if accompanied by the 
above-mentioned stock Fy warrants) into voting common shares of 
no par value at $35 pers At the time of conversion a cash adjustment 
is to be made of «ividends declared and accrued interest. If these bonds 
are called for redemption prior to maturity, the right to convert is to eatend 
up to 15 days prior to the date fixed for redemption. 

Company will covenant to pay the trustee on April 1 and Oct. 1 of each 
year, commencing April 1 1923, sums sufficient to purchase or retire the 
followinz percentnees 2 of the maximum amount of Series *‘A’’ bonds at any 
time theretofore issued: 2% per annum payable semi-annually from April 1 
1923 to Oct. 1 1927 incl.: 3% per annum Bs (sm semi-annually from 
April 1 1928 to April 1 1937 incl. V. 115, 

All of the oustanding 10-year 6% sinking "taal conv. gold debentures, 
dated ney 15 1914, were redeemed on April 15 1923 at par and interest. 
md 134% debentures of 1920 were cailed for payment Nov. 1 1922 at 

and 


coma for year ending > we oi 1922 in V. 115, p. 756, show 
1920-21. 1919-20. “1918-19. 

Total net profit 4% 9097 90 loss$7719198 $16. 259,322 $16,213,592 
Net profits 1 ‘484. 781lossi3152876 9,251, 746 
Interest on bonds, &c... 3,104, ‘226 — 22, af 172 & 2. ‘268, ‘079 
Pref. stock div. (8%) --- 1.721.747 1.682.043 1.604.165 
Common divs. (6%)---- 399.220 1,679.064 1,679,064 

‘4 gy $3,990,939 $3,382,027 


Balance, surplus _-_.def$1,619,4451f$18. 

DIRECTORS.—C. G. Wilson .), 8. D. Crenshaw (V.-P. & Sec.), 
S. T. Morgan Jr., 8. L. Carter, Ricamond, , dy N. 8. Meldrum, Henry 
Walters, Harry Bronner, Bertram se gs oh Alvin W. Krech, C. I. Stralem, 
Lucien Oudin, 8. H. Miller, New York; J. F. Wily, Durham, N.©O. Treas- 
urer is E. E. Coles, Richmond, Va —(V. 116, p. 1908.) 


VIRGINIA IRON, GOAL & COKE CO. —ORGANIZATION.—Owns 
furnaces at Roanoke, Pulaski, Radf. s and Foster Falls, 


ord, Maa Meadow 
Va.; Middl certain foundry and works. Also 
owns about ies rw avout 


00 ‘acres’ of coal lands 
is Corp: 


,000 acres nd timber lands. — 
8, D- 272; V. 79. p- 1703: V. 81, D. 1615. 





"58.7 p. 678; V. 
The Odlony Ooa! 
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INDUSTRIAL STOCKS AND BONDS 
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Date 


MISCELLANEOUS COMPANIES 
eviatio Bonds 


[For abbr ns, &c., see notes on first page} 


Places Where Interest ané 
Dividends are Payable 


Last Dividend 
and Maturity 


Amount When 
Outstanding Payable 





Viesiata ore coat & Coke —Com stock $10,000,000 auth... 
d) stock cumulative callable (text) 


ey pate! $10 WOO br 
or? Co—Oommuon stock $5,000, ae aate 
thorized 


An tig 000 aut 
tate ce stock Series A $7 cum red 110 
— Coll T Tr M call 105 & tat $6. y00.000...N.xc*&r* 
ti ear gold notes $1 .500 000 XxX 

(V) Vivaudou—Stock 300,000 ¥en 
Vulcan Datinning Co—Commn stock auth. $2,000,000-- 

Cemm lass A auth»orizei $1. .000 

Pref stock (a 2 d) 7% cum Class A auth $920,000 

Preferred stoc [oes d) akg cumulative auth $1,500,000-- 
Washinatan «¥ val 


Weber & oF ancora, la stock 250,000 shares auth 
Preferred (a & d) stock 7% cum red 115 $2, 000,000 auth. . 














: 


Ohecks mailed 
o 
Bk of Manhattan Oo, N Y 


See 
Jan 21923. "2% 
Mch 1 t¥4y 


33322 








we 
val 
ct 


Dec 1 1942 
Mar 1 1924 
Junel5 1923 ocl- 


52-3228 


2 

= 

= 
5 


< 
.| See text 


Shes 
“$5325 


Cherbve matted 
Pittsburgh, Pa 
; eee mailed 


353% 


os 

~] 

we 
Da = 
On 

N 

7) 

= 

R 


June 1 93 




















was organized in 1920 with capital stock of 100,000 shares of no par value 

(all in parent ye A ’s wqnarrs), for the perpoes of developing the com- 
pany's coal lands in Kentucky 112. np. 1168 

thorized and outstanding. $10.00 .000 roe par $100. The 

. 1 1921 authorized an 000.000 5% rn eer 

ovision that no further A or lien can be placed 

the company without the approval of 75% of the ice 

stock. The preferred stock is subject to call at oy os time 

years from date of issue upon 60 days’ notice at 105 and is p 

as to assets as well as to dividends and is to have voting power.  * 

1907 paid a 5% stock div. An initial cash My a of 6? hg id 

1918: s~* 1919 and Jan. and — 1920 paid 3%. On 92n 

0% in stock. Jan. 24 ant July 27 1921 and Jan. 25 1922. ‘sald 3%, 

: n Feb. 15 1922 paid 50% in pref. stock. V.114,p. 314; ‘Juty 1922 

div. was omitted. 


REPORT .—For 1922: 
Calendar Years— 


onl 


Stock “dividend (10%) - - 


Balance, surplus $325,584 $264,428 $641,469 . 
Pres., John B. Newton; V.-P., D. D. Hull Jr.: ec. & Treas., J. W. 
Office, Roanoke, Va.: N. Y. office, 40 Wall St maak Y 116, p. 1908.) 


Me ae ay OW ER CO.—(See Map.)—ORGANIZATION .—Organ 
ized 8 25 1912 in Massachusetts an: has constructed a modern steam- 
wer den at Cabin Creek Junction, W. Va., and a comprehensive 
system on steel towers aod pules supplying electric power in the 
Kanawha-New River Coal Di-trict< of that State. Owns or controls three 
large power sitex on New River. located at Bluestone, Richmond Falls and 
Hawks Nest, W. Va., and several other smaller water power sites also along 
the New River. 

CAPITAL STOCK.—tThe stockholders on Jan. 31 1923 authorized 
150,000 shares of prior ee ge stock of no par value, the first issue of 
which is to be known as Series A, is entitled to preferential cumulative divi- 
dends at the rate of $7 per share per annum before any dividend is paid on 
the pref. stock or the common stock, is subject to r eo at $110 Fond 
share, is entitled in dissolution, &c., to $110 per share before any distri 
tion to the holders of th» pref. or common stock, and is entitled to the 
benefit of a sinking fund. 

Bonds .—Total authorized issue of First Mortgage bonds—$! 5.000.000 
outsta — as of Dec. 31 1922 $6 330.000; in treasury, $25. 000: in sink 
eee. $397 .000; reserved for extensions, betterments, acquisitions, &c 

mop a ei omng $8,288 000. 


gt .—As of Mar. 1 1919 an issue of $1,500.000 of 7% =peer que 
notes, due Mar. 1 1924, was authorized, all of which have been issued. 


REPORT ;—For 1922, in os 116, 1908, showed: 
Calendar Year Gro » Net. I 


est. 

$I 952. 123 $846 ,282 “4%. bs 

791.074 729.018 22 

587. 386 349. ‘446 

52.720 448.468 307 .200 

OFFICERS .— Pres.; J. E. Harsh, R. E. Burger and 

Lloyd Robinson, V.-Pres.; G. B. Moir, Treas.: Paul W. Fisher, Sec. New 
York office, 62 Cedar St el 116, p. 1908. ) 


(V.) Vevaupou. inc.—O RGANIZATION .—Incorp. in Delaware 
about i ie 9 and acquired che assets, e-marks, &c., of V. Viva 
dou of nd Paris. Maaufe-tures and distributes perfumes, talcum 
eo. ae, Be. and other toilet articles. Plants met in New vo 

ty and Montreal. Contract with Mineralava Co., V. 116, p. 


REPORT .—For 1922, in V. 116, p. 2019, showed: 
Year ended 
Period— 


926. 400 





Cure. 


Balance 
$415,989 
317.896 


16 Mos. end. 
Dec. 31 °21. 


hd Wikis whic oweoeneceeccenwnnea tia 2,112 
Net profit for period 592 
Previous surplus (adjusted) 
Less— Dividends paid US cents per share) 

Provisions for taxes 


loss204 732 
96 957 
225,000 


def332,775 

DIVIDENDS .—Initial div. uf 3) cent wa; id Jan. 2 1920: 

same amount naid April tand Oer 1 1920: FI 1 | 1921 paid 25 cents a share; 

then none until Mar. 2 1923, when 50c. was paid. June 15 1923 paid 50c. 

ahr 16. a aot} Treas. Hugh C. MacBride; Sec., Alexander Levene. 
oa p 


SLA: VULCAN DETINNING CO.—ORGANIZATION.—I r- 
ated in New Jersey on April 25 1992 asa consolidation. V. 74, a 942 as 
plants at Sewaren, N. J., Neville Island, Pa., and Streator, Ill.; manufac- 
tures ‘‘merchantable pig tin,” tin compounds (consisting of tetrachloride of 

Cie, Dicmborvcle ¢ of tin, tin crystals), wg soda and steel scrap (used by steel 
wits) ‘tro te waste. 83, p. 42. 1234. On Oct. 22 1919 the 
yee, — d $617. 000 in ontiement of suit. V. 95. p. 1427: 
V. 96. p. 1302: V 7 p. 181. 1120. 

PLAN OF SETTLEMENT, —The stockholders in Feb. 1920 voted (1) 
to increase the capital stock as outlined below; (2) to acquire the assets, 
property and business of the Republic Chemical Co., Inc. (for terms of 
acquisi on, &c.. see V. AlN? 270): ani (3) to pay a dividend of 44% % on 
account of arrearage e pref. stock of the company, which dividend 
was paid April 20 19 1920. PY. 110. p. 270. 


CAPITAL STOCK.—The eh tell on Feb. 18 1920, in accordance 

with a plan of settlement (V. 110. p. 270), voted to increase the ca = 
stock from $3,500,000 to $5,646. by creating (a) a new class o 

cumulative pref. stock yt $920. 000, ‘and (b) a new class of common stock 

“A"’ $1.226.000. The eights of pref. A stock are subject to the rights of 

ef. stock to receive unpaid dividends accrued thereon 

A Fe A there is no difference between the rights of 

the holders of the old and new Srceeres o stock or between the rights of the 

f the old and new comm n stocks or that for ten years from 

such increase the hol lers += the 9 = Sees 5 will be entitled to 

of directors, and 

new stock will have the ap FA to vote gE ani elect three 

embers of such board. By vote of two-thirds in interest of 





each class of stock all of the classes may, however, be given full and equa) 

voting rights he the expiration of such ten-year od. 
Dtvs. ‘al ‘02 "04. ‘05. ‘06. ‘07 ‘08 O9 ‘10. ‘11. "12. 1913-23. 

Pref....% ‘ns on 0 > 7% > Lie 3 os 5% #7 Below 


Jom ...%jJ2 3 0 
In iets. Jan. and April, pay, he July and Oct., none. 
dive. 1913 nt of which 2i 
‘rom aoceaae of suit asians Aan American Oan Oo. 478; °e. 
1302: V. 97. p. 181, 1220. None thereafter to Jan. 1919 In 7h *, ae 
and Oct. 1919 and Jan. 1920 paid 1% % and 1% on accumulations. ; 
p 886 In Apri! 1920 oer 1%% an nd 44%% on account of aon EF. 
. 110, p. 1438. In July 1920 paid 1% % and 1% on account of accumula- 
tions. aid 1%% in Oct. 1920. An initial div. of 39 cents per share on a 
Pref. * ». stock. covering a 2-day period. was paid on July 20 1920. V. 
. 209. Paid 1%% on Oct. 20 1920. On Feb. 21 1921 paid poo SI 
each on pref. and pref. ‘“‘A*’, payment being made in 1- ran 
Jan. 20 1922 (paid off); then none until Jan. 20 1923, w —y 1% — was ee 
on pref. and pref. A stock: same amount paid Apr. 20 1923. Accum 
divs. on vref., 434% %; on pref. a gh 
EARNINGS.—For 1922, in V. 116, p. 1544, showed: 


Calendar Years— 1 1920. 1919. 
$1,474 653 $1 ,345, 525 $1 BB 701 + 3 156 ,697 
Sur >lus available for divs-_ - 154,931 889 62.195 149,157 
OFFICERS.—Pres., W. J. Buttfield; V.-P., Geo. F. Eldridge; Sec., C. 
Outram; Treas., Gilbert N. Knight. Office, Sewaren, N. J pol Y o 116, 


p. 1544.) 


WALDORF SYSTEM, INC.—(V. 116, p. 2019.) 
WARNER SUGAR REFINING CO.—(V. 116, p. 1287.) 


WASHINGTON OIL CO.—ORGANIZATION, &c.—lIncorp. in 1887 in 
Penna. Produces crude oi]. Owns 149 of 200 shares of Ta omy Nat 
u.al Gas Co. Formerly controlled by ented. Oi1 Co. of N. J.. rhs 4 

ated in 1911. See Standard OllCo. of N.J., V.85, 5. D- 216; Vv. a3. foi 

tock, $100.000; par. $10. Dividends in 1906: about 35%; | 9i 70%: 
1913. Feb. and Dec., 40%: 1914 Dec.. 508 1915 .nil: 1916 : 
1917 and 1918, Dec., 40% each; 1920 20%: 1921, Jan., ek 
for 3922,in Vt 16. p. 1192. Office 333 Fourth Av , Pi + Pa. 
— p 


phan i nly WATER POWER CO., SPOKANE.—See “Electric 


Railway Sectio 
WEBER & HEILBRONRR. —Organized in N. Y. March 19 1913. 
Sells men’s furnishings, clothing and hats at retail, operating a chain of 


13 stores. 


CAPITAL STOCK.—A cumulative ‘‘Preferred Stock Sinking runa~’ 
provides that the corp. shall create and maintain a fund for the purchase or 

emption of pref. stock of a sum equal to 3% of the largest amount 
issued and outstanding (2%% prior to June 1 1920), said fund to be com 
tinued so long as the amount contained therein is less than 115% of the 
aggregate par value of pref. stock plus accrued divs. Pref. stock 
voting power unless three successive quarterly divs. remain unpaid, in 
which case it has the right to elect two-thirds of the directors. 


DIVIDENDS.—On common stock as follows: Nov. 1 1919, 50c.; Apr. 1 
1920, 50c.; Nov. 1 1920, 50c.; June 27 1921, 50c.; Dec. 30 1921, 50c.; July 6, 
1922, 50c.: Dec. 30 1922, 50c.; June 29 1923, 50c. 

REPORT.—For year ended Feb. 28 1923 show ved: 

Feb. 28 Years— 1922-23. 1921-22. 
Net earnings. . $484 ,064 $298 489 
Federal taxes, &c 61 ‘500 5,000 ; 
Dividends 219,959 222,783 138,014 

$20 .706 


Balance, surplus $202,605 def$42 ,792 
Previous surplus 52,114 166,377 231,669 


$354,719 $187 ,083 $188,877 
659 1,21 
22,500 33,750 


Profit and loss surplus Dec. 31__.. $331,561 $152,114 $166,377 


OFRICERS- —Pres., Louis Heilbroner: V.P & Treas., Louis M Weiller; 
Sec. Herbert H. Maass: \sst. Sec., JohnC. Mager. Office, 241 Broadway, 
N. Y.—(V. 118. p. 2156.) 


WELCH GRAPE JUICE CO.—(V 113.p 544. _* 


WELLS FARGO & CO. (EXPRESS).—Incorp. in Colorado Feb. 5 
1866. On June 30 1917 operated on 84.751 miles of ere in the U. 8: 
and Mexico, 33.466 miles = inland and oce.n steamer routes: 
118,218 miles. —_ join with National R of Mexico, controls Wells, 
Fargo & Co. doniaded’ M Mexicana). 91, p. 1451. 

The toss of” salt’ contracts with the railroads because of Government 
contro! and operation, and inability to effect an arrangement with the Rail- 
road Administration for epaeneins their individual toning | culminated 
in an enforced retirement from domestic express operations and the transfer 
of the property of this company and the other leading express companies 
used in the express business to the American Railway Express Co. on June 
9 1918 at least for the duration of the war In consideration for the pro 
arties the several companies ved atack in the Am Ry. Exp Co (the 
Wells Pare, SF $10.500,000 thereof) but no guaranty of net return. In Dec. 
1929 the ©. Commission approved the nent ek aT ‘of the 
several companies into the American Railway Sap Co. 
V. 108, p. 2920, 2124. See American Railway ress Co. 
lenis pili bv that company. 

Government control terminated March 1 1920. 

CAPITAL STOCK.—The stockholders on Feb. 6 1923 voted to reduce 
the cavital stock from $24,000,000 to $12,009,009 by reducing the par 
value from $100 to $59, the pote ee Heng to be effectel by paymont in cash 
of $59 a share, payable as soon as possible after March 5. Payment, it 
wae eee would be made by disposing of Government bonds. See also 

p 
DIVS.—{ '95-’N1. ’02. '03-'05. '06. '07-'13. 14. "15-17. 18. '19-'20. °21-'23 
Oash. %|\ 6vrly. 9 Syrly. 9 lOyly. 8 6yrly. 3 0 Text 
For extra dividends, see below 
Dividers were suspended in 1918, following the July distribution. V. 

107. 1292: 108, p. 85, 2020. Payments were res on June 20 
1921 Srith a satvliention of 246% as a result of dividends received from 
Assereee n Railway Express Co.; same amount paid semi-annually to June 20 
1923. 
ln Jan. 1917 an extra 33 1-3% was paid out of surplus. V. 104, p. 78. 


1920-21. 
$107 ,222 














Total surplus. 
Federal tax adjustment _ - 
Preferred stock sinking fund 








MULT A divi. 
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MISCELLANEOUS COMPANIES 
(For abbreviations, &c., see notes on first page} 


Amount Rate 


Last Dividend |Places Where Interest and 
Outstandi % 


When 
Payable | and Maturity Dividends are Payable 





Wells. Fargo & Co—Stock. 
West Penn Power Co.—See “Electric Railway Section” 
Western Elec Co Inc yp nr stk et 000 shs no par... 
Wente: 4 wer Corp, NY N Y—1 tae 70 ones 
rn Power a shrs common stock .. 
Pref stock $7 ot cummed Ses 11915 
Sco Gres ta Power Co statement. 
Western Se States Oi Gas & El —Com stock .. 
West Bent States uy Hyg La . tT ereieal stock 
First & Ref (now first) M (of Cal) (closed) g call 105 s f_xxc* 
Ist & unif M (of Cal) $100, 
15-year gold notes Series 
Western Telep & Teles—iee Amer Tel & Tel Uo 
Western Union imesrage Co—Stock $100,000, 000 ‘auth__.. 
—— —aes bon sc* 
nding and real estate mt 000 gold__.F.zcé&r 
15-year gold bonds wears arte ” ae c*&r*| 
Mutuai Union relegraph Co lst M ext gu p & | ext ct 1911. 2 
Northwestern Telegraph Co Ist mtge gu p & 1 ext 1904_z 
of subsidiaries not owned Dec. 31 1922 (see ant... 


a $1.724,000 additional deposited as additional security for 


000 ,000 gold ser A red (text )xxxc¥ 
A red (text S.xxxc* 








9)$11,983,7C0)5 n 


ste & D 20\June 20’23 2%/Office 51 Broadway. N ¥ 


Mar 30'23 $2.50|'New York 
Mar 31 °23 1%\|New York 


Apr 16°23 1 


Nov 15’22 

Abr 15 1923 14 
r 

Tause 1 1941 


Mar 1 1947 
Oct 1 1937 


_— 16 '23 


a 1 1950 
Aug 1 1936 
May 1 194! 
Jan 1 1934 


500 .000shrs 
|$24,679, 

146 ,626anrs 
| 7,079.88 


S 


Ronee 
S 


eet er Sa 
g 
BESEEN 3355 


bo 


Som 


(ee ete + 


33 


Philadelphia | 
New York & San Fran 
New York and San Fran 


Office, 195 B'way, N Y 
do ne 6 


* * * 


$3 
«Jj 





mor Or 




















On Feb. 10 1910 an extra dividend of 300% was 
oupis one olders being allowed to use two-th 
$1 .000 new . Increasing issue to $24,000,000. % 


REPORT bed 1922 wes 7 
Calendar Years— 192 
Total net income 


— from 7 oe 
ng for 
v.89, p-tae 


» 1674 
1921. 1920. 1919. 
$1,469,387 $900 ,300 
82,392 62,326 181,466 





$985,631 
$718,834 


171,274 
$1,407,061 
$265,792 


$127 ,354 
1,198,370 


$81,337 


$814,357 
$426,276 





’ Balance, surplus $2,917 
—(V. 116, p. 1908.) . 


WELSBACH CO.—(V. 116, p. 1661.) 


WESTERN ELECTRIC CO., INC.—Incorp. in New York Nov. 17 
1915 as successor of an Illinois corporation Lorgaaiece in pest). American 
Tel. & Tel. Co. owns 98% of the ~ ag ~ An ital a 104, p. 78, 
1053. International West Electric . ing 107, 609. Western 
Electric Co., Ltd., Canada, V. 107, ‘1292. For dancrtohion of plants. 
&c., compare annual report published in fi in full in V. 116, p. 1305. To build 
new plant in New Jersey. 116, p. 190 

CAPITAL STOCK. —The stockholders voted Feb. 19 1920 to authorize 
an increase in the Common stock from 150,000 shares no par value to 
500,000 shares no par value. Of the new Common stock, 200.000 shares 
were issued, each common stockholder of record Feb. 19 being entitled to 
subscribe for the new Common stock at $180 per share, in the proportion 
of 1 1-3 shares of new stock for each share of common stock held. Common 
stockholders of record Nov. 28 1922 were entitled to subscribe for 150,000 
shares common stock at $100 per share in the proportion of 1 share of new 
stock for each 2 1-3 shares of common stock held. V. 115, p. 2488. 

The $30,000,000 6% pret. stock was called for payment on Mar. 9 1920 
at 120. On Mar. 12 1 20 the stockholders voted to create a new issue of 
$50,000,000 7% cum. pref. stock, par $100. V. 114, p. 1544. 

Dividend No. 1 on new common was $4 per share, paid Dec. 31 1915; 
Mar. 1916 to Dec. 1917, $2 quar.; Mar. 1918 to Mar 1923 paid $2 50 quar. 


REPORT.—For 1922, 7 AS 116, p. 1272 and ae, snownss ine: 
$210, 941,004 $189, 764. 814 $206,111,680 $135,722,489 


35,890 10,166,337 8,277,414 5,652,089 
B86 See 5,842,340 4, th 645 1 ae 30000 


$388,081 





Balance, surplus. $1,144,936 $823 ,997 $894,769 $1,088,909 


OFFICERS.—Pres., Charles G. DuBois; Treas.. James W. Johnston: 
Sec., George C. Pratt. N. Y. office, 195 Broadway.—(V. 116, p. 1272.) 


WESTERN POWER CORP. OF N. Y.—ORGANIZATION.—Incorp. 
tn N. Y. June 5 1915 as successor to a New Jersey company of similar name 
A holding company controlling the following: Great Western Power Co. 
pe see above); Great Western Power Oo. of Cal., California Generatina 
Oity Elec. Co.. Consolidated Elec Co. and Western oer oe of N.J 
STOCK.—As shown in table (on Dec. 31 1922). No bond 
DIVIDENDS.—Paid on pref. shares 1% quar. Ape 1 1916 to July 15 
1919 incl.; Oct. 15 1919 to Apr. 16 1923, 1% quar. V. 109, p. 1280. 
COMBINED EARNINGS.—For cal. vears: 
1922. 1921. 1920. 1919. 
Operating revenue $7,201,944 $6,382,161 $5,888,162 $5,172,877 
Gross income $4,526,437 $5,142,956 $4,061,486 $3,347,100 
Income charges $259,325 $845,417 $737,322 $652,921 
Interest on funded debt. 2,545,484 2,402,151 1,948,969 1,667,839 
$1,026,338 
$184,222 


$1,721,627 $1,895,387 $1,375,194 
$489,208 $323 ,447 $270,171 
424,569 424,540 418,198 346,657 
$807,849 $1,147,399 $686,824 $495,459 
OL eg —Pres., H. P. Wilson, N. Y.; Sec. & Treas , Frank M. 
Toe! N. pa office, 50 Broad St. See Great Western Power Co. above. 


WESTERN arises GAS & ELECTRIC CO.—A consolidation operat- 
ing in Humboldt, San Joaquin, Contra Costa and adjacent counties in Cali- 
a. Installed capacity, 13,360 h. incl. hydro-electric, 8,670 h. p. 

nd steam-operated power plants, 4,690 h.p. Also manufactures and dis 
tributes gas n Stockton and Eureka. V. 105. p. 723. tes V.107. p.1389 

as begun work on the construction of a hydro-electric plant with an initia] 
pend of 20,000 k.w. V. 114, p. 1073. 


OONTROL.—Controlled by Standard Gas & Electric Oo., through own 
p of a majority of the stock of Western States Gas & Electric <2. 
of Delaware, which, in turn, owns $2,125,000 of the preferred and all 9 
al somes acenares  * i —_ — wl ot ~ og 2. 
ectric Co ura, controll .M. Byllesby 
Co. ~ 7, bene V. 100. p. 817 


DIVIDZNDS.-—-On pref.. 7% per annum since incorporation. On 
common (No. 1), Aug i5 1915 to Nov. 15 1922 2% p. a. (%% Q-F.). 


BONDS.—First & Refunding (now first) f 5% Bonds.—Redeemed 
through sinking fund operations, $1,534.500. No waiditionat bonds may be 
issued except when the annual net earnings are twice the interest on all 
bonds outstanding and contemplated, and then only or F157, of the cost of 
ons and fnprovements. Semi-annual s 4 4 ter June 1919, 

1 ve of bonds issued. - 109, p 
he Ist & unified on, "$100.00 0 000, 000. auth.) ee for an annual 
sinking fund commencing March 1 1928 in an amount equal ° 3% of the 

total outstanding bonds, including the under] Sendh. e series A 
bonds are redeemable, all or art, on or before Ls. 1 1982 "aA 107%: 
thereafter at 4% of 1% less each year, plus int. Mortgage will permit t the 
issue of additional bonds in series, of such dates, maturities, interest rates 
and redemption provisions as may be determined by the directors. No 
bonds of a maturity prior to that of the Series ‘‘A’’ - may be issued 
while any bonds of Series ‘‘A’’ are outstanding. V. 114. 1073. 

The $5,000,000 15-year notes, due 1937, are of an authorised issue 
of $20,000,000, callable as a whole or part on 30 days’ notice to an including 
Oct. 1 1927, at 105, thereafter to Oct. 1 1932 at 10214. and thereafter at 
100, —_ int. No additional mortgage (except purchase money mtges.) 

e placed upon the property of the company unless these notes shall be 





Guaranteed dividends_. 
Divs. on W. P. Corp. 
preferred stock 








secured equally and ratably with the other obligations secured by such 
mortgage. The remaining notes may be issued in series, bearing interest 
at such rate and redeemable at such price as may be determined by the 
directors of the company. Additional notes may be issued only when net 
earnings for 12 consecutive months ending not more than 60 days prior to 
application for issuance of notes have been equal to at least 1% times the 
annual interest charges on all bonds of the company then outstanding and 
on all these notes then outstanding, including those about to be issued, or 
for the (mel eg of pei g notes of other series 

The 15-year 6% 7 notes, Series A, due Oct. 1 1937, are erage 
all or part, to Oct. 1 1927 at 105, thereafter to Oct. 1 1932 at 102 
thereafter at 100. Proceeds provided funds for extensions and ad bions 
and for the redemption of $2,668,000 10-year 6% gold notes, and $1,199,000 
5-year 644% collateral trust notes. V. 115, p. 1954. 


Calendar Interest 
Charges. dends. 
$464. 707 $286,677 
420.377 269,525 
224.910 818,394 391,378 241,263 185, $1 


OFFICERS.—Pres., H. M. Byllesby; Vice-Pres., J. J. O’Brien, F. 
Gordon and Otto E. Osthoff; Sec. & Treas., R. J. Graf.—(V. 116, p. 3073 


(THE) WESTERN UNION TELEGRAPH CO., INC.—Organized un- 
der the laws of New York State on April 2 1851 and present name adopted 
in 1856. Since incorporation the company has acquired and controls by 
purchase, lease or stock ownership, some 535 telegraph corporations and 
properties, of which about 57 corporations maintain their corporate identity 
and organizations. V. 97, p. 1903; V. 98. p. 301, 392, 615, 1076, 1998. 


Capttalisation of Leading Leased Properttes. 


Capttalization of Leading — 
Leased Properttes— ezptres 
sm. Tel. & Cable stook...-. 
\aglo-Amer Tel. pref. stook 2010 
o ordi k 2010 
do deferr tock 
hic. & St. Paul Tel. stock. 
Direct U. S. Cable Co 
Sominion Tel. Co. stk. ($50) 
tmpire & Bay State stock - . 
*“ranklin Tel. stock 
told & Stock Tel. stock....Jan. 
fnternat Ocean Tel. stock_Jan. 
i’ Y Mutual Tel. stk. at al 
Mu.U .Tel.lstM.ex Ae-B 
‘ortow. Tel. stk ($ y itas, 7 1980 
ist M.,.p. &1. quar.(V.91, p. 1022)_-. 
Iac & At) stock | Rebate 99 years 
ou & ‘tl stock ($25) _.. 999 years 949.050 4 No honds 


The Direct U. 8S. Cable Co. in 1920 sold its cable to the British Govt., 
the lease by the W. U. having been terminated. The cable is acy 
operated by the W. U. under lease from the British Post Office. V. 112. 
1527. 

43 On Dec. 31 1922 the capita! stock of subsic: ot owned by the 
Western Union Telesrene . aggregated at par value S ane $1. 771,725, vis.: 
Companies controlled b perpetual leases. $1 ,.341.925:; cocayacies ob con- 
trolled by § stock owners hip. $429,800. The bonds Ot subsid 

guaranteed Dec. 31 1922 (see table at head be page page) aegrogated 

300 000, of which $3,143,000 were held in W. 

The “deferred non-interest bearing liabilities ,"" as shown in balance sheet 
of Dec. 31 1922, mein respect of proceeds of sales of securities and other 
properties held under leases for terms in 1981 and 2010 from 
companies tn which the Western Union Oo. has, for the most part, & 
controll interest, F eee only on the termination of the leases,’’ ag- 
gregated $12,987 ,92 


DIVIDENDS— 
Regular 
Extra 
BONDS.—On Dec. 31 1914 the following stocks (par fe: were pledged 
‘or the collateral trust bonds: Gold & aes Teiegraph, $1,111,800; Inter- 
aational Ocean Tel., $1,961,500; N. Mutual Tel. $2,387,700 
relegraph Co., $l yy :000; on 33.130 ke New Orleans Teleg. Co., $30.00 
and bonds, Mutual Te : ae 4 v.71. p. 750: 


e Fundi d Real Estate 4s, V 

Vv. 74, D. 785: ¥. 78 7B. p. 1451; V. “0D "226: y. 97. D. "1897. 
REPORT.—For 1922, in V. 116, p. 1552, showed: 
Calendar Years— 


2% 1921. 1920. 
Gross operating revenue _ - - - $105, 44 47 .748$104,155,113$119, 991 825 
Net operating revenue__- -.- - .$13,7 
1 


Gross Divi- 
Earnin 
2,697, 84 


2 547,165 


Net After Balance, 
Surplus. 
$170,146 


171,282 


= % 
Soss 
re) 
w 

5 nt 

e238 
— Ieee 
oe GO 


ar] 
_ 
subs Go 
Dre Con ur 


=eS: 
SeS8e8 
g 


No bonds 
"No bonds 
“May 1:41 


— 
giteeegzs 


— 
° 
_— 


jo 17. °18. 1919—Apr. 22. 


7 909-13. "14. 15. 
oe 3 xq 6% 6% 7 yriy.(1%Q.J.) 


3% 3 yearly 3% 4 5 
%| 814 3 year 


96, 473 $10,196 ‘029 $13,153,112 
Due from U.S. Govt. for compens'n - aR NRES fee 
5 reeber from loans and investments. 668, 557 1,072,962 1,481 .860 
_.$15,.465,.030 $11,268,992 $14,634,972 
Bond interest _ - a _ $2,306,850 $1,635,183 $1,331,850 
Transferred to reserves— 
Accrued depreciation, _...-..----- skate 
Depreciation of securities. _. sa siclillie nlite 
Appropriated for ocean cable dev elop 2 ,000 ,000 , 
Cash dividends (7%)-.--.----------- 6.982.694 6,982,623 8 
Adjustments (net) r Deb.384,641 Deb.272,704 Cr.166,557. 
Balance, surplus $3.790.845 $2,378,481 $5,969,740 
Results for Three Months Ended March 31 (March 1923 Estimated). &% 
135 846 $24. 114.955 $26, Me 670 
Gross rev., incl. divs. and interest __ .$27 ,58 f 5.07 
Maint.. . repairs & reserve for deprec’ n $4,461,984 $4,299,522 $4,483,196 
Oth erating expenses, inclu s' , 
came of were fe and taxes..... 18,783,581 17,225,837 19,539,964 
344,281 $2,589,596 $2,201,910 
" 576,713 576,713 332 .962 


$3,767,568 %$2,012,883 





Net income. 
Disbursements—— 


6,982 ,538 








Balance, net earnings. - Ra Sap 
Deduct interest on bonded debt. - - - 





$1 868 948 


Net income......-.-. 
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Date 


MTSOBLLA NEOUS C ConerAanNir’ Par 
[For abbreviations, &c., notes on page 6) ae Bods Value 


Amount When Places Where Interest and 
Outstanding Payable Dividends are Payabie 





wectinehonee Air ee ats $59 .000 .000 
Bret stock — iA vy yy stk $121.000.000 auth 
0.000 (a & d) 4% cum and participating - - . 
.. scastensesbomwensianes Ce. xxx. nes” 
Westing Machine Co—ist & Ref Mtge eoid. . . 
estingh uce Foundry tet Vo cuar due $411,000 veari¢ + 
White Eagle Oil & Refining Co—Stock 640,000 shares autb 
White M tur Cuo—Autn cauvital stock $45 M0 DI.0.c-0 « 
White Oil Coro —Stock 2.90919.001 shares. . 
Preferred stock 8% cum red & conv (see text) 





| 
| 





‘951,289 <h. 
10, $ 000 











$39, 464 $84 See 
85,9 EP: 52.5 30 0 as 


30,009, pan 
6.179.000 
68,000 
60,000 shs. 
2H Oo 


Pittsburgh, Pa 

Obeokss mailed trom Pitted 
Cent ee Tr Co. N Y¥ 
Oo.onial Trust Co. 




















Miles of Miles of No. of Receipts. oo ee 
Year— Poles, &c. Wire, &c. opce. ices. Messag z 
 erene 73.532 832 072 18. 729. BAT 19.0314,984 3.399.519 
~------139.936 769.201 21.978 66.591,.858 21.978.443 7,496.037 
16 ...... ..237.694 1,62; .312 25.234 Not stated 63.621.601 14.89%. 679 
wnnen--214,233 1,447,195 24.281 Not stated 119.991.825 14,644.979 
1921. 213,731 1,519,337 24,632 Not stated 104.155.1123 11.268,99> 


DIREOTOPS.—Newcomb Cariton (Pres.), Oliver Ames William Vin. 
cent Astor, He ary A. Bishop, Chauncey M. Depew R. 8S. Lovett, Donald 
G. Geddes, Chauncey Keep, Paul M. Warburg onry, Tatnall, Howard 
Elliott Julius Kruttechnitt, Charles B. Seger, Edw Merrill, Benry 

deForest, William Fahnestock. Percy A. ndeekdler. William ‘ik. Van 
Jerttit, Mortimer L. Schiff. William H. Truesdale and Albert H. Wiggin. ' 
Sec. is Andrew F. Burleigh; Treas.,G. K. Huntington. Office, 195 Broad- 
way, N. Y.—(V. 116, p. 1773.) 


WEST INDIES > ceo FINANCE CORPORATION.—(V. 115, D. 
771, 998, 1333, 1439. 


WESTINGHOUSE AIR BRAKE CO. 7 ORGANTEATION. &C.— 

in Pennsylvania Sept. 28 1869. V. 67, p. 843, 1065: V. 77, p. 1307; 

V. 04, p. 141. In 1912 granted the New York Air Brake Co. a enero! 

under its U. 8. patents. V.95, p. 748; V. 105, p. 1517. Option to 

subscribe to 100,000 shares of Westinghouse Brak » & Sivhyv Sier I On.. 

Ltd. V. BE, p. 1958. In 1917 acquired control of the Union Switch i 
Signal Co. . 103, p. 2245, 2349; V. 104, p. 263, 1065. 


STOCK.—The stockholders on March 2 1923 increased the authorized 
capital stock from $30,000,000 to $50,000,000. A 35% stock dividend was 
paid April 30 1923. 


LATE eo — A yy "10. "11. "12. "13. °14-18. 16 "7 "16-31. B3. 
Per cen 19 16 6 14% 14 yrily 9% 


114% 21 20 16 
_- 1-3 5 in llama 
Paid in 1923: Jan. 31, 3% %: April 30,3%% and "35% in stock. 


REPORT .—For 1922, in of 2 a p. 1317 and 1424, showed: 


Calendar Years— 
Net earnings, allsources $8, Ost +500 


Pevensey adj ustment. _ 
Oash d 3,789,282 
960 ,000 


23. 
See 
teat 


1921. 1920. 1919. 
$1, 412 try $6,580,404 $7,912,569 


4,081 are 4,081,281 4,072,491 
1,250,000 1,625,000 


$3,301 ,9184f$3,375,928 $1,249,122 $2,215,077 


H. Westi ouse; Vice-Chairman, John F. Miller: 
Pres.. A. L. Humphrev; Treas © Act. V.-Pres., S O. McConahey: Sec.. 
Hubert ©. Tener. General office, Wilmerding, Pa. N. Y. office, 165 
Broadway .—(V. 116, p. 1908.) 


ends paid---_- 
Federal taxes (est.)_.__- 


Balance, surplus 
Ohairman, Henr 











TINGHOUSE, ELECTRIC & BARUPACTURING Co.—OR- 
ZATION.—A Penns apevante corporation manufacturing appliances 
for electric-lighting and power purposes. V . p. 763: V. 85, p. 156 
- Owns exclusive rights to Tesla vatents on alternating currents 
1, p. 25. 15: Operates plants at East Pittsburgh, Pa.: Lester, Pa 
Attica, N. Y.; Newark, N. J.; Cleveland, O.; Sharon, Pa., and East Spring- 
eld, Mass. Is also erecting a plant at Emeryville, Calif. V. 116, p. 949. 
Proprietary (wholly owned) companies are: (1) Westinghouse Lamp Co 0. 
oO “ine a at Bloomfield, J.; Milwaukee, Wis.; Trenton 
Broo Indianapolis, Ind., and po ecetown. Conn.; (2) The 
Bae “itiectric Co., Bridgeport, Conn; i(3) R D. Nuttall Co., Pittsburgh, 
vs (4) Pittsburgh Meter Co., Pittsburgh Pa.; (5) Westinghouse 
Products Co., Monsficid, ¢ +6) New ngland Westin a. Co., 
springfield. Mass.; (7) Westin a. igh Voltage Insulator Derry. 
Westinghouse Electric International Co., New York. 
Burin ~ Fr 921 the company acquired a substantial interest in the Radio 
. of America. 


STOCK.—The pref. stock carries cum. divs. of 7% per annum, with the 
ht to ticipate equally with other stock after the same shall have re- 
= 7% and pref. as to principal. The holders of preferred and common 
stock of record April 16 1923 were given the right to subscribe at $53 ver 
share for an amount of common stock [$14,962,530, par $50). . to 20% 
(one share for each five shares held) of their holdings. . 116, p. 1544. 


DIVS.— ‘10. ‘11. "12. 1913-14. "15. "16. 1917-18. Hd 

Pref., He 10 $6 1234 7 1. . hc , vey Z A nl 

One 22 common on igiao 8 ig spertal ly Ba ‘Rea 
y r uar. t 

and pref. stocks. V 101. p. 2542: V m 28 Pa Vv. 109. > 1280. wes 


BONDS.—The 7% bonds are deBoicted as - © whole only on and after 
May 1 1926 at par and int. together with a premium equal to \«% of their 
— — amount for every 6 mos. interven between the date so fixed 

emption and the late of maturity. V.111, p. 1759. 


REPORT .—For year ended March 31 1923, in V. 116, p. 2250, showed: 
19 2-23. 1921-22. 1920- ‘21. 1919-20. 


99,722,026 150,980,106 136,052,092 
8 989 15,885,486 16,801,164 


1,594,823 


Ww 
GA 
ased 


dg "22. 3: 
8 


125,166,115 
4 884 


Int.onbonds,debts,coll. § — sor 
notes & eenes payable_ 
Miscellaneo 


Div. on oref. stock 
Div. on common stock _ - 


2,504 399 


319,896 
5,665,003 5,664,998 


6,230,058 def.147,506 6,632,441 
Unfilled’ cola 4 on April 1 1923 amounted to $€1,914,237. 


DIRECTORS.—James D. Callery, Paul D. Cravath, William 
Woodin, Barrtaon Nesbit, A. G. Bec Verity, Willieen 


yovenway , J 
F. Atkins -E.M Herr, Joseph 
and hiner’ H. Wiggin. 
OFFICERS. —Cheiruaas of Board Terry. Eres. M. Herr 
Saogmne, Obarles A. ; Shute. dq. “Tr. 


V.-Ps., H P., Davis. L.A 
Herr and Walter Cary: Tren. We 


2,764,648 
503 302 
319,896 ; 

5,665 .003 


9,221 ,442 





er, George M. 
<a Hanauer, Samuel M. Vauclain John R. mourns, Edwin 
Ww. E. esting- 


Marsh, Guy Tripp, H. H. Ww 


Rennett 





Offices, 165 Broadway, N. Y., and #. Bante: Como € Pav 116. p. 1908.) 


WHEELING STEEL CORPORATION.—(V. 116, p. 1908.) 


WHITE EAGLE OIL & REFINING CO.—ORGANIZATION .—Incor- 
porated in Delaware May 22 1919, and is mae in the business of pro- 
ducing, refining, distributing and market —_ 

Owns and operates two oil refineries loca at Augusta, Kan., and Fort 

orth, Texas. In Dec. 1922 the acreage of the compan was 24,890, 
n which it had 33 wells producing approximately 3,000 bbls. per day. 
ese properties are chiefly situated in seven principal regions in Kansas 
and Oklahoma. Pive line system, about 184 miles. Also owned and 
operated in Dec. 1922, 328 service and bulk stations located in Kansas. 
Colorado, Missouri, Nebraska, Iowa, Minnesota, Wisconsin, North Dakota 
and South Dakota. 


DIVIDENDS.—Quarterly dividends of 50 cents a share have been paid 
from organization to April 20 1923. Also paid 25 cents extra on Oct. 10 
1922 and 25% in stock on Dec. 26 1922. 


REPORT .—For calendar years: 
Calendar Years— ‘3 


Ly ees and its products- 


u 


1922. 1921. 1920. 
$13,834,818 $9, DBI. 382 $14,012,139 
9,036,343 o 615,342 11,443,227 
1,467,809 1,016,741 "944 493 
268, 61,881 
416,641 
321,170 
29 ,000 


$799,608 $782,085 


OFFICERS.—Pres., L. L. Marcell; Treas., A. N. Allen; Sec., Milo T. 
Jones. Main office, Wichita, Kan.—(V. 116, p. 1544.) 


(THE) WHITE MOTOR CO.—ORGANIZATION .—Incorporated in 
Ohio and took over all the capital stock, excepting qualifying es. of the 
White Co. of Cleveland, makers of White Motor trucks. V. 103, 1979. 
The manufacture of passenger automobiles was Bn in igi 9. 


STOOK.—The stockholders on June 10 1919 authorized an increase in 
capital from $16,090.000 to $29.000.000 and holders of June 14 were allowed 
to subscribe for the $4.000.000 new stock at par. The stockholders voted 
ea 12 1919 to increase the capital stock from $29.000,.000 to $25.090.000. 
the new stock being offered to stockholders at $50 a share on the hasis of 
ene new share for each four shares held at the close of business Dec. 15 
. 2029. 2440. 2534: V. 109. p. 1899, 2364. 
ek Iiews voted June 9 1929 to increase the authorized capita) 
stock rom $25,009,000 to $35.000,.000. 


DIVIDENDS.—No. 1 Anprfl 8 1916. 1%%; No. 2July 15,1%%: Sept. 
1% %: Dec. 31 1916 to June 30 1923, ot oon. 


REPORT.—For 1922, in V. 116, p. 1433, showed: ; 
Calendar Total Total Federal > Balance, 


Yerars— Sales. Income. Surplus. 
ye, A bee fe $372 268,226 $3,770, “ery - amet 000, 000 $1 740. 618 
19 (000.000 df6837, 7.319 


0.320.949 4,837.3 
1990 3 998'122 3.993.94 MY) 2.009.999 1.69% 
41,667,697 5,729,876 2 360. 000 (3%) 1,440,000 1,429,876 


+ Loss. Profit and loss surplus Dec. 31 1922, $4,461,073. 


OFFICERS.—Chairman, W. T. White: Pres White; Treas., 
Geo. H. Kelly; Sec., T. R. Dahl. Office, ‘842 East 79th S.. Clovelend, O. 
—(V. 116, p. 2156.) 


WHITE OIL CORP.—Incorp. in Del. on Oct. 16 1919. Controls through 
stock ownership the Crown Oil & Refining Co., [Imperial Gasoline Co. and 
White Oil Roatty Corp. (See listings application to N. Y. Stock Exch. in 
V. 111. p. 1700). The stockholders in March 1922 aporeves the purchase 
of the United Central Oil Corp. from the United Gas & Elec. Corp. Com- 
pare V. 114, p. 862. 


CAPITAL STOCK.—tThe stockholders on March 6 1922 authorized an 
increase in the capital stock by the creation of an additional class of $1,- 
500.000 8% cumul. pref. stock (par $10). and increased the total auth. 
shares of no par value from 1.000.000 shares to 2. ,000. 

Pref. stock ts redeemable, all or part, at 115 and div. and ts convertible 
at any time into com. stock at the rate of one share of com. stock for 2 
shares of pref. stock. Pref. stock and com. stock have equal voting power. 

Leorouienasely 102.186 additional shares of com. stock, no par value, 
were offered for subscription to holders of com. stock of r March 9 
a to the extent of 15% of their holdings, at $10 per share. V. 114. 


1073. 
ie Dec. 31 1922 there were outstanding the following purchase money 
obligations, $762,306; bank loans, $2,236,983. 


REPORT .—For 1922, in V. 116, p. 2020, showed: 
Income Acct. (Incl. Subs.), Cal. Yrs. 1922. 
$4 241.816 


ee dal dare 
Op. exp., gen. adm. & tax. & market’g 4,036.916 
168 ,242 


holes, additional reserves for 
oubtful ‘accounts and misc. items- 

233 .919 
44,855 


$242,115 $610,215 sr$2,692 ,288 
7,927,726 10,854,068 3,661,559 


$7 685,610 $10,243,852 $6,353,847 


2,096,736 1,932,811 1,418,806 
Exp. & abandonm’t of leases writ. off. 2,186,339 
Losses on Dy nga assets sale 194, '330 
Transferred to special reserve account 2,371,473 


Profit and loss surplus Dec. 31_._-- $536,733 $8,311,042 $4,881,491 


OFFICERS.—Chairman, P. J. White; Pres.. W. B. Emmert: V.-P. & 
Sec., J. A. McKenna: Treas., R. T. Wilson. New York office, 61 Broad- 
way.—(V. 116, p. 2156.) 


General, admin. and selling expense. - 
Other deductions—net 

Depreciation 

Deovletion 





1921. 1920. 
$6,033,249 $12,387,179 
4,719,976 8,961,600 


859,640 618,821 
250,212 


- 813.636 


terest 
Inventory liquidation 

Net def. before deprec. & deplet’n- 
Previous surplus as adjusted 











Depreciation and depletion 
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MISCELLANEOUS COMPANIES | Date | Par Amount | Rate When | Last Dividend |Piaces Where Interest and 
[For abbreviations, &c., see notes on page 6) Bonds | Value | Outstanding % Payable | and Maturity Dividends are Payable 
kwire S cer Steel Corp—Com stk auth 600,000 shs_| .... EE SE iii eaitiehiiesiis Nich ence eicn te insta eiihdites diaicibinasate cli uit tain eae adil eee x 
ed tee (@ & 4) stock red 110 auth $10,000,000.) === 100| $7.681,700| see text|_-.----- May 2 °31.3%|-~---7-7-7- oe 8855 
Mtee sf bon‘s callable (see text)auth $30,000,000 Gc*; 1920 | 500 &c| 12,831,160 7g |J & <JiJan 1 1935 cialis sinttedicabie laine 
Secured conv gold notes red (tex:).. ... .. Col.kxxxc*) 1922 |500&1000) 1.775.0))) 74 e¢ |M & Sj3ept11982 3 |{_______ 
Willy erland ommon stock $75.000,000.......-. eece 25| 53,999 606)See text)......-.. Nov 1 1920 1%|Bankers Trust Co, N Y 
erred (a & d) 7% cum convert, red at 110....-..-.-.. eece 100} 13,170.800|\See text|).......- Oct 1 1920 1 do ° 
eves sucks | 7% cam non-convert $10,000,000. ---------.. cece 100| 8,878,700\See text)........ Nov 1 ‘20 1%|Company, Toledo, O 
n ° j 
7 — & Co inc—Common stock authortved 700.000 shrs| .... None/202,18ishrs $5 Q—F (See text New York 
stk (a & d) 7% cum, red all Wo at 125, also sk fd..| .... 100} 10.323 600 Q—J {Apr 2 1923 1%|Checks mailed 
ee ee eae a0 ho 000 cal ota 22-04) 1818, Lonel ib eeL.oo sOGk IS & Dibeelims ) iNew vere 
. . ca 8 seeeaecaecaeceae « ° . Ve ec ew or 
-— a Gem Gs ea.....c.--- ixxxc*| 1921 | 1° 9,647,000| 7% |F & AlDec 11931  |Chase Nat Bank, N Y 


7 


| 


























WICKWIRE SPENCER STEEL CORP.—A merger, as of Jan. 1920, 

of the Clinton-Wright Wire Co., one of the largest manufacturers of wire. 

wire rope, wire screening, wire poo: wire fences, wire 

specialties, and the Wickwire Steel Co 

iron, steel ingots, wire rods and other h-grade steel wire products. 
Th: stockholders in Sept. 1922 authorized the acquisition of the capital 

stock of the American Wire Fabrics Co. V. 115, p. 1109. 


CAPITAL STOCK.—The stockholders on Sept. 8 1922 voted in favor 
of the fvilowing propositions: 

(1) Changing the 250,000 common shares (par $5) into an equal number 
of shares without par value. 

(2) Authorizing the issuance of 350,000 additional common shares 
without par value and on increasing the auth. number of shares accordingly. 

@) Reducing the authorized capital stock by $400,000, such reduction 
to effected by an exchange of the 80,009 Class A common shares (par 
$5) outstanding for 120,000 of the new common Shares without par value 
above 1) and by cancellation of the Class A shares so exchanged. 
V. 115, p. 1109. 


—— DS.—The Aug. 1921 div. on pref. stock was deferred. V.113, 
- 304 


ware and wire 
., an extensive manufacturer of piv 


BONDS8.—The list Mtge. 7% s. f. gold bonds ($30,000,000 auth.) are 
callable as a whole or in part as follows: 105 to Dec 31 1924: 104 to Dec. 31 
1926; 103 to Dec. 31 1928; 102 to Dec. 31 1930; 101 to Dec. 31 1932; 100 
thereafter. Sinking fund, commencing in 1923, wil) retire over 50% of the 
present issue before maturity. 


NOTES.—The 10-year 74% secured gold notes are convertible at any 
time into common stock; in case of conversion on or before Sept. 1 1927 on 
a basis of $20 per share, plus a premium of $1 per share (payxble by the 
noteholder to avoid the issuance of fractional shares) in case of conversion 
on or before Sept. 1 1924; thereafter plus a premium of $1 per share for each 
12 months or portion thereof elapsed after Sept. 1 1923. After Sept. 1 
1927 convertible on basis of $25 per share, plus a premium of $1 per share 
for each 12 months or portion thereof elapsed after Sept. 1 1928 to and incl. 
Sept. 1 1931, and thereafter plus a — of $5 per share. Red., all or 
_ 7 lot on or before Sept. 1 1925 at 107 %, thereafter and on or before 
ept. 1 1928 at 105, and thereafter at 102% (plusint.). V.115, p. 1219. 


REPORT.—For 1922, in V. 116, p. 1424, showed: 
192 192 


: 921. 1920. 

RRS EE ae ea Ie $17 ,282.574 $12,153.552 $32,.623.894 
in iin te eerie insu tnin we wake ‘eeuenel 11,540,975 27,168,152 
Administrative and selling expense. _ - 1,274,838 1,101,494 
ae Re 1,056,495 loss662.261 4,354.248 
Miscellaneous charges__......_._ ~~ 841,145 955.5 551.507 
Miscellaneous credits..........__-_- Cr.253,147 Cr.138,381 Cr .77,891 
ci nseuepinibnea aeons 972,757 917,191 879,550 
ERESOEEOE woncnccoccoccsccccace 378,129 795,981 643,886 
EEE TS ie tats 8 FEE 441,406 1,050,040 
i a ee Sl ee 382,59 

Credits to surplus prior years. -----. Gree oS. eee 
Dividends preferred stocK.......... <.«.... 380,543 656,925 





chs: Sais ck crahes cits iscockabahet AN sx: thie ehcban el $840,264 $4,015,583 sur$267,641 


For 3 mos. ended Mar. 31 1923, in V. 116, p. 2020, showed net profits 
of $417,207. 


OFFICERS.—Pres., T. H. Wickwire Jr.; Treas., F. A. Drury; Sec., 
P. D. Wesson. Office, Liggett Bldg., 42d St. & Madison Ave., New York. 
—(V. 116, p. 2020.) 


WILLYS CORPORATION.—(V. 116, p. 2020.) 


WILLYS-OVERLAND CO.—ORGANIZATION gosimooeD. in 
Rov. oh eae | ee the properties and business of the W 
. oledo. VO. 


In 1917 purchased control of Curtiss Aero. & Motor Corp., receiving the 
following securities, viz.: (a) 24,000 shares of Curtiss 7% pref. at $75 per 
share; (0) 60,000 shares of com. at $25 a share, and (c) $1,600,000 Curtiss 
10-year 6% notes (redeemed in March 1918 at 102%). V. 105, p. 824. 826. 
Control of this co., however, was relinquished in Sept. 1920. V. 111, p. 1373. 


in Sept. 1918 purchased control of the Moline Plow Co., in order to 
manufacture motor-drawo farming implements in anticipation of large 
demand following end of the war. See that company above and V. 107 
Dp. 1292. 1339, 1925. 


In conjunction with the British firm of Crossley Motors, Ltd., formed the 
Willys-Overland-Crossleys, Lid., in Dec. 1919, which is jppocucns the 
Willys-Overiand cars at Manchester, England. V. 110. p. 475. 


STOCK.—On May 25 1916 each share of com., par $100, was divided 
into four shares, par $25. See also V. 105, p. 614. 

Upuecr pian of Nouv. i¥15 the company paid off at 110 on Jan. 13 1916 
the origiaal $4,483,700 preferred stock and sold at 102% $15,000.uWU0 (of! 
a new $25.000,UU00 preferred issue) of 7% cum. pref. stock (preferred pria. 
& dive.). red. at 110 and div after one year and convertibie from Jao | 
1917 to Jan. 1 1922, both incl., into com. stock. V. 102, p. 1168; V. 101, 
p. 1633; V. 102, p. 257, 350, 443, 528. 


The authorized common stock was increased in Mar. 1920 from $50.- 
000,000 to 375,000,0u0 (V. 110, p. 1328), 600,000 shares being underwritten 
by bankers, of which 300,000 shares were offered to stockholders at $20 
per share. 


The company will set aside annually for the purchase or redemption 
of the pref. stock a fuad equal to 3% of the aggregate amount of same 
issued, whether or not then outstanding. Without the consent of 75% of 
the pref. outstanding: No mortgage shall be placed upon the assets; said 
pref. stock shall not be increased above said $25.000,000, nor shall any 
priority pref. stock be issued, nor any evidences of debt running more than 
we Tere pd voting power unless four quarterly divideads are in default. 

° : De ; 


NOTES.—The stockholders were told at the annual meeting in May 1923 
that $14,059,575 Ist mtge. & coll. trust 7% goli notes due Dec. 1 1923 
had been reduced by two payments since Mar. 31 1923 to $6,943,000. The 
stockholders authorized an issue of $15,000,000 bonds. 


DIVID'’S.— 1913. 1914. 1915. 1916. 1917. Feb1°13 to Nov.1°20 
Commoopstock. 6 6 6 i) 12 1% Quar. (Q—F) 


Ohic 
s-Overiano 








REPORT.—For 1922, in V. 116. p. 1408, showed: 
Deficit Acc vunt for Calendar Year 1922 (Incl. Subsidiary Cos.). 
Deficit Dec. 31 1921, as shown (V. 114, p. 1530)_....-..-_--- $7 924,015 
Book value of Wilson Foundry & Machine Co. stock at Dec. 





31 1921, in excess of purchase price... _................-.. 597.293 
Adjustment made at June 30 1922, covering provision for con- 
tingencies, inventory losses & shr zes, machinery & e 3 

ment losses & accr. & prepd. accts., &c., as of Dec. 31 192 - 6,757,720 
Adjusted deficit as of Dec. 31 1921, as shown in report as of 

ae Cee OO es On ee a oe eemnedeana $14,084,442 


Other Charges Authorized as of Dec. 31 1922— 
Providing reserve to reduce book value of good-will, patents, 

6c ee CE Se citi ea cnbdswnn conga siwedneia $15,259,931 
Adjustment of book value of permanent assets covering apprecia- 

tion of plants, machinery & equipment written on books in 

prior years, thus restoring the k accounts covering these 

items to a basis of actual cost less regular deprec.’provisions. 14,069,041 
Special write offs made during 1922 coverirg cost cf gold note 

discount & expense, reserve for further possible inventor 

shrinkage & reserves covering various price allowances 








GD. Sc binewrdndiinsddadvcanadstngntttinchekon 2,597,717 
ee Gee, Wee ME, Ga. nan cbbdinaeenatnswiain $46,011,131 
Net profit from operations for 1922, after providing for interest, 
depreciation and other operating expenses-_-_-..........--.--- 2,779,831 
Dee SE BPs DE SOME bc cdtieone dee nadbnnesskstbeddane $43 231,300 


ry! i quar. of 1923 earnings were estimated at $2,729,469. See V. 116, 
p. ; 


OFFICERS.—John N. Willys, Pres.; H. L. Thompson and F. A. Judson, 
V.-Pres.; L. A. Miller, Sec.; J. H. Gerkens, Treas. 


DIRECTORS.—J. N. Willys, C. B. Wilson, H. L. Thompson pe al 
man), G. A. Stephens, G. M. Mather, George M. Jones, Geo. L. Heater, 
Elisha Walker, C. E. Bunting, W. W. Knight, Rathbun Fuller, F. A. 
Judson, C. M. Keys.—(V. 116, p. 2156.) 


WILSON & CO., INC.—Incorp. April 71910in N. Y. Capitalization 
readjusted in Aug. 1918 without reincorporation. Established in 1853. 
Name was changed from Sulzberger & Sons Co. to Wilson & Uo., Inc., ip 
i916. V. 102. 1255: V. 103, p. 417; V. 108, D. 1299. 

Has large and modern plants in New York, Onicago and Kansas Oity. 
and, through subsidiary companies, owns and operates pose at Okla- 
homa City, Los Angeles, Cal., Albert Lea, Minn., ebraska City, 
Neb.; Wheeling, W. Va.; Phila., Baltimore, Cedar Rapids. la., Chatham 
Ont., Sao Paulo, Brazil and Buenos Aires, Argentine. Combined capacity 
of present plants about 187,000 cattle, sheep and hogs per week. Com- 
pany has, either directly or through subsidiary companies, all of whose 
stock it holds, 120 distributing branches by means of which and of its 
refrigerator car service it distributes Ite grocucts to practically every city 
and tows of importance in the United Stares. Also does « iarge export 
trade. EKquipment in Dec. 1920 was as follows: 1,946 cefrigerators. 108 
tank cars and 269 stock cars, all operated under the name of the Wilson 
Car Lines. V. 91. p. 98L. 1714; V. 90. p. 1048: V. 94. p. 491: V. 105, p. 
723. Ila L9L8 purchased additional Chicago Deqperty foe $209,000, subject 
to a purchase money mortgage for $100,000. V. 106, p. 1809. Acquired 
the business of D. B. Martin & Co. in July 1920 ard orga ized the lson- 
Martin Co. V.111, p. 400, 506, 996; V. 112, p. 856. In Dec. 1920 formed 
the Phoenix Leather Co. V. 111, p. 2532. 

in Aug. LY¥i¥ sold its grocery, packiug, vegetable and fishing business to 
the new Austin, Nichols & Co., Inc. (V. 109, p. 379, 586, 895), each share- 
holder of 5 shares of Wilson common being permitted to subscribe at $25 
a share for 2 shares of new Austin, &c., stock. V. 109. p. 379. 586, 895. 

The “Big Five’ Packers, in Dec. 1919. agreed to the entering of a decree 
in the Government suit coguizing tem within two years to give up thelr 
stock yards and other outside interests (except their handling o a 
butter. poultry and cheese, which is left for future consideration) and ip 
here to confine their operations to the wholesale meat business. V. 109. 
po. 2: . 


STOCK.—In Aug. 1918 the company was recapitalized. In place of 
$20,000 .000 authorized common stock in $100 shares, all outssandiag. Chere 
was created 500,000 shares of no par value (increased to 700.000 shares in 
Dec. 1921) of which 200,000 shares were issued forthwith in exchange share 
for share for the old common. In place of the $12,000,000 old 7% cum. 
pref. stock, $12,000,000 new 7% cum. pref. stock was created with similar 
rights: of this $12,000,000 there has been retired through sinking fund 
$1,676,400. V.107,p. 187,612, 702; V. 108, p. 85; V. 113, p. 2514. 


Preferred has no vote exaees in case of default in payment of dividends 
for one year. V. 97, D- 527: V. 91, p. 1714. The voting trust for the com. 
mon stock expired in July 1920. ; EEL. p. 506. In March 1916 control 
woe ceuen by purchase of a majority of the common stock by a group 
Oo anxKkers. 

A sinking fund to retire each year at not over 125 and divs., 2% of the 
pref. stock outstanding on preceding Dec. 31. 


Common stock holders of record Nov. 19 were given the richt to subscribe 
pro rata for $10,125.000 744% conv. bonds due Dec. 1 1931, at the rate 
of $965 for each $1.000 bond, the privilege to <ubscribe for one $1.000 bond 
to be given to holders of each 20 shares of common stock. V. 113. p. 2088. 


DIVitDKeENDS.—Divs. on pref., 1% % quar., paid to Ape. 2 1923, incl. 
Initial div. of $1 25 paid on common stock Nov. 1 1919; ta Nov. 1920, 
$125 quar. In March 1921 paid 14% in common stock. None since. 


BON DS.—ILn 1916 an issue of $25,000.000 ist M. 6% bonds was authbor- 
ized. all of which have been issued except $788.006, which are reserved for 
future additions and improvements. Annual sinking fund beginning 1917, 
| % of bonds outstanding. to retire bonds which are to be kept alive in sinkiu 
fund. Prior to Dez. 31 1922 $1,162,000 of the issue had thus been retired, 
one oe e000 outstanding. V. 108. p. 1299, 180; V. 107, p. 910; 

; . p. 2421. 

The $20,000,000 6% convertible bonds of 1918 (V. 10 B. 2195) are sub- 
ject to call June 1 1919 at 105% and int., th ter at | 5% and int. less 
44 of 1% for each year, or part thereof, elapsed after June 11919. Sinkin 
fund, $1 .500,000 annually on each March 1, 1921 to 1925, both Incl., an 
$2,000,000 enousily 1926 to 1928, both Incl. (less its for bonds con- 
v ), to be applied to the retirement and cancellation of bounds. These 
bonds will be exchangeable from and after Dec. 1 1920 at uptiou of holder 
at any time prior to maturity (or up to 30 days of redemptivn date) into 
common stock at rate of 10 shares for each $1,000 bonds, with cash ad- 
justment of interest and dividends. The basis of exchange will be adjusted 
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When | Last Dividend Places Where Interest and 
Payable | | and Maturity | Dividends are Payable 


' 
| 


Amount 
Outstanding 


Par 
Value 


Rate 
% 


MISCELLANEOUS COMPANIES 
{For abbreviations, &c., see notes on page 6) 











65,000,000 10 in "22 
x12,992,149 see tex 
5 692 .%33)7 In 1922 a —J 
10,321,671) 3 in 1922 





June 1 1923 2% Farmers’ L & Tr Oo. N ¥ 
‘See .ext New York 

Apr 2 1923 1% New York 

sy r 2 1923 1 


New York 
May 31°23 25¢€ 


W) Woolworth Co—Common_ stock 100 
Tiastikannen Pump & Mach. Corp.— Com stk $15,000,000) | 100 

Pref A stk 7% cum $10,000 .000 call 115 & div text | | 100 

Pref B stk 6% (cum 1919) $11 000,000 call 105 & dive... | _ 100 
Wright Aeronautical Corn—Stock 250,000 shares auth - None 





Youngstown Sheet & Tube Co—Common stock 1,000, 000. 
res authorized 


x Excludes $300,000 held in treasury Dec. 31 '22, issuable to 





| | 


None 987,606 shs See 
ze 14,974,400 


enlist aid 





224,390 sh.| | $l in "22 | O-F 38 
| canal OM 31 Mar 31 1923 EE ai 
| Q-M 31 Mar — eg. age 


V. 106, |p. 1224 | 


| 


| | 
of new inte | reste, &c) 





| 


' 
; 





certain cases if additional common stock is issued (other than in exchange 
De eer bet te Oe event will the exchange be e on a basis of 
less than ten for each $1,000 ~~} While any of these bonds are 

outstanding no new blanket mo n be e quick assets must 
not fall below , ss the current abilities or the amount of these bonds 
ou 


tetan 
] bonds of 1921 are exchangeable prior to Sept. 1 1931 
ractbe convertible 7 736% bon s of 192 rate of 20 shares for each pth re nd. 
Redeem rt, at 107% on or before Aug. 1 1922, and % of 1% 
less than cyte ag te each 12 months, or part thereof, which shall have 
eapees between that date and any subsequent date fixed for redemption 
not later than Aug. } 1929. an8 Ae } 2 7 L said premium for each 
rt t w sha Vv 

Ry Subsequent. date fixed for redemption. Subject to like redemption 
for sinkin 

vides ant com any will pay into a sinking fund on or 
Se a avure cack of the ace ISS to 1926, 7 noth inclusive, 5% of the 
principal amount of the bo re issued; in each of the years 1927 
and 1928 an amount a] to 10% —ghvewess J and in each of the years 1929 and 
1930 an amount e ual to to 15% thereof; the moneys paid into the sinking 
fund to be applied to the purchase or to the redemption of bonds. V. 
gg my in V. 116, iste howed: 

— show 

REPORT .—For 1922, gh Pp. fae 


$1,486,382 

,427 ,232 

inco $1,122,924 df$8 .462,052 def940,850 
Preferred ge +5 hee 722,652 744,217 750,711 
Common dividends 1 ,000,000 


ef 00,272 df $9,206,269 df$2 ,691 ,561 sr$1,288,032 
Profit Oe ota” $1843). 407 $7,129,435 $16,335,703 $21,027,264 


OFFICERS.—Pres., Thomas E. Wilson; V.-P. & Treas., Ne my M. 
Macfarlane; V.-Ps., George H. Cowan, A. E. Petersen, J. Moo . Lowen- 
stein and V. D. Skipworth; Sec., George D. Hopkins. Office, “si6 First 
Ave., N. Y.—(V. 116, p. 1544.) 


CO.—ORGANIZATION .—Incorporated in 
wey 'vork my be Ae a the oe of F. W. Woolworth & Co., 
pa Knox & Co., F LA P. Chariton & Co., , the 5 and 10 

usiness ~ * 





U. 8. an worth 
100 and Canada. Tus FW. Wootworth & ‘Co, ‘con -107.p 


STOCK.—The directors on Oct. 11 1922 voted to retire on Feb. 1 1928 
all of the $9,175,700 outstanding preferred stock at $125 and divs. V. 


115, p. 1849. 
yw -_ 19 iY A dn ved an increase in common stock 
The to $100 the dividend to comms of $15,000,000 of the 
orm arene stock di n shareho 
record May 1” 


trom $50,000 rockin the r tone 
J 

seouk alt be kept in the qreneury for pw day prow a Bow and further stock 
dividends as surplus warrants. 


DIVIDENDS. 1912. 1913. 1914. 1915. 1916. 1917-1921. 1922. 4638. 
Opn common 6 7 yrly 10 T 
Also paid a stock dividend of 30% on Junel1 1 
Paid in 1923: March 1, 2%; June l, 2%. 


1923—April—1922. 1923—4 Mos.—1922. 
$13,940,314 $13,439,278 $52,002,813 $44,900,755 
REPORT .—For calendar 1832. 1922, in V. 116, p. 611, showed: 
1921. 1920. 1919. 
ipl 82 1,137 1,111 1,08 
$167, 319° 2608147. 65’ ,647$140, 918° 981 $12. 496,107 
18,324,399 13.792.960 9.775.252 10,361, of 





Common dividen 200,000 4,600, 
Stock dividends (30%) aa 

Prem. on pref. stock, &c. 

Reduction of good-will. . 20, ‘000. ‘000 


Balance, surplus. _def$11,375,601 
ederal taxes paid Not shown 














$7 ,677,585df$10783,069 $5,486, SS7 
Not shown Not shown 932,1 


def.$11,375,601 $7,677,585 df$10783,069 $4,554,436 


* *‘Net income” in 1919 is after deducting reserve of $2.150.000 for Fed 
eral taxes, contin — &c.: in 1920, after deducting $2,300, 000; — 1921, 
after deductings$3,500,000;§in 1922, after deducting $3,000,000. 

OFFICERS ase _ Woolworth, Chairman; H. T. Parson, Pres.; FE. M. 
Kirby, E. P. Chariton, J. F. Nutting, B. D. Miller, V.-Pres.; 

Sec. & Treas.—(V. 116, p. 1661.) 


TON PUMP AND MACHINE LA CORPORATION .— 
ORGAN ETD - on 1 st as a re 
‘Torecloged per ay ip 








ies hee 
es silane ~~ now closed. 
pebaas meets coor ar of the plant at Hazleton, Pa., 


$16, V> 103, D. 
v. Levitra 


; Be pm J 

1921. V. 112, p. 17 

+ cata five-year voting trust expired on April 1 1921. 
p. 1407. 


Class A peock is ented to ulative annual dividends at 7% anc 
to a pref = in assets and vidends over common stock: it is Fedeetnab 


118 and dividends. The Class 
t 
ny a a ioe cumnulative after Ap eset | 
ee oe, 
as to assete and 


V. 112, 





DIVIDENDS oe yd 4. July 1 1916 to Apr. 2 1923, inal; os 

quar. (7% R: 2. oe July 1 1917 to Apr. 2 19 

quar. See oe Fal tial div. on common stock 

was paid April 15 1920; same amount paid quar. to July 15 hs % ‘Sept. 
1921 declared 4%, payable in quarterly installments beginning with Oct. 15 
1921. V.113,p.1163. Oct. 1922 com. div. wasomitied. V. 115, p. 998. 


BONDS.—No mortgage except on vote of two-thirds of each class of stk. 


REPORT .—For 1922, in V. 116, p. 932, shows: 

Calendar Years— 1922. 1921. 1920. 
Billings to customers $14,722,916 $17,335,854 $27,924, 745 
«aii Nita anes eee -_ $1,057,161 $1,908.977 $2,355,858 
Int., adjust. of foreign invest., &c___ 47,476 ,02 24 
Adjustment of inventories ” 1,999,579 
Federal taxes 30,000 
Divs. on Class ‘‘A’’ pref. stock (2) - +4 ett 
Divs. on Class ‘* B’’ pref. stock (6%) - 
Divs. on common stock 





Balance 
Total profit and loss surplus Dec. 31- 
Unfilled orders Dec. 31 


DIRECTORS.—cC. P. 
chard, 


def$131,114df$2,108,878 
$2,385,741 $2,516,855 
5,331,421 4,496,232 


Coleman (Pres.), Howard Bruce, 
Nan Walker, Edward H. Wells, Lewis L. ea 9 T. Frank Man 
ville, Walter a h, Harrison Williams, J. E. * a * Rothschild 
Percy p tng sk Moller. The Secr Barney; Treas.. 
Baumes. N. Y. office, 115 B’way.—( . 116, -{ " 932.) 


WRIGHT AERONAUTICAL CORP.—Incorp. Oct. 9 1919 under laws 
of New York, and took over the aeronautical motor business of Wright- 
Martin Aircraft Corp., together with all the assets of that corporation in 
excess of $8,000,000. Plant is located at Paterson, N. J. 


DIVS.—Initial div. of - oe a share was paid on Aug. 31 1921; same 
amount paid quar.to May 31 1923. 


REPORT .—For 1922, in V. 116, p. 1559, showed: 


Calendar Years— 1922. 


$272,996 
$4,625,734 
9,724,011 


A. W. Bur 


1921. 
$2,426,189 


03,50 205,077 
Dividends paid ($1) 224,390 (50c) 112,195 
Balance, surplus -“T 040 185,360 


OFFICERS.—Chairman, Richard F. Hoyt: Pres., B. Rentschler; 
. & Treas., J. F. Prince. Office, Paterson, N. Sey: 116, p. 2286.) 


WM. WRIGLEY JR. CO.—(V. 116, p. 838.) 
(RUDOLPH) WURLITZER CO.—(V. 116, p. 423.) 
YALE & TOWNE MFG. CO.—(V. 116, p. 1530.) 


YOUNGSTOWN SHEET & TUBE CO. (THE).—Incorporated Nov. 
23 1900 under laws of Ohio and is engaged in the manufacture of sheet iron 
and steel and other iron and steel products. Plants are located at East 
Youngstown, Ohio, Struthers, Ohio, and Hubbard, Ohio. 

The stockholders on Feb. 28 1923 a approves the purchase of the assets of 
the Brier Hill Steel Co. and of the Tube Co. of America. The 
Brier Hill stockholders in Jan. 1923 ratified the sale of their property 
and the Steel & T'ube stockholders took similar action Feb. 28 1923. The 
consummation of purchase of Steel & Tube Co. by Youngstown Co. has 
been Allied Ch restrained in the Delaware Court of Chancery on motion 
of the “oes ed Chemical & Dye Corp., owner of about 16% of its common 
given’ June y : nears on the request for a permanent injunction will be 

ven June 

Youngstown company will pay Steel & Tube $15 a share for about 
967, 300 shares of common stock; retire $16,500,000 of preferred at 110 
and assume bonds to the amount of about $23,000 ,000, making the prop- 
erty cost it between $56,000,000 and $57, 
he stockholders also a yt an issue of notes “not to exceed $50, 
000,000,"" to pay the $32, the Steel & Tube Co. of America 
when sale of its assets shall — Sm finally ratified and to provide about 
$10,000,000 for the development of its property in the Chicago district 

The company also increased its authorized preferred from $10,000,000 

to $15,000, to provide stock with which to retire the preferred stock 
Bm Brier Hill Steel Co., amounting to $5,000,000. It 
the stated value of its (ae ,000, 000 shares of authorized no par value common 
stock from $20,000,000 to $75, 000,000, *“*‘make it more commensurate 


with actual value 
DIVIDENDS —On stock of no par value, paid $3 B gdh Sane in 
es <2 tien 50 in 1921; $2 75 in 1 in 1922: Jan. 1 and Mar. 31 1923, 
_—See above. 
= hl .--For calendar years: 
Consolidated Income Account Year Ended Dec. 31 Unduding on + aes.) 


Gross profit from operations 5 $3. 845,551 
Other miscellaneous income 1,546,314 1.772.817 


I a $9,153,229 $5,618,368 
tion and deplet — é, ‘369, 418 3, ao? 336 
1,666,841 2, ‘611 ‘433 








695,401 
2,198,320 1,998;728 


$813,247 $2, 861,529 
48,200,761 651 51,618,702 702 


1008, sh _ creel SIE 757 ns 


a 31 1923, = Y. ia h6, 
come, $4,714 714, 259; « reciation and Copietin otal in- 
» $ 74.553: com. lg os "5987, ; bal., 
surplus, $2, DiS 566 


; pref. divs. 
OFFICERS pete. -- James A. Campbell; Ist V.-P., H. G. Dalton: 
V.-P., C. 8. Robinson and William E. Monniec: Sec. & Asst. Treas., Wal- 

ter E. Meub; Treas. & Asst. Sec., W. J. Morris; Compt., W. N. McDonald. 
Office, Youngstown, Ohio eoulV. 116, p. 1908.) 
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NEW YORK AND BROOKLYN BANKS. 
Capttai. Dtotdends. 
1922.)1921. 





Surplus & 
fem og 
profits. 





Compantes. 





| 


| Period.) 








“lg, 
ne 


New York. 
America .-.a 
Am Exchange 
Amer Unien a 
Atlas a 


Baltic | Statesa| 
Battery Park 
Bigelow St’ea 
Bowery a __- 
Bway Cent_a 
Bronx Bor a. 
Bronx 
rene Parka 
Butch & Drov 
11)Ca at Mere-a 


“Ib 
‘ PO 
NWRXRWAAA1,, 

POrPnHHWID 


12 12 
c13% 14 
nil nil\O 
Aug7\ 1922. 
i gs im al 
6 reales 
Jan. |27°21)V 
36(16) o2(16))) 
1914.|May |\ 
None| None 


LO\Jan 
Sf 

9%g\Apr 
1922. 
12n| Dec 


5. 


S5353555= 
SSS3SS33SS3% 
333 
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Pmt fmt fh rt feeh ph Ph hh mt fh ht 
Sw 
= 
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z te HHL, 


se 


Ss55 


53 23235 


S SSSSSSSSSSSSSESSSSSES 


— he 
TWN KOORHS 
I~) 


o—~-«~, 
5 
< 
Lome) 
mm | 


we 


a 
« 
> 4 — 
a | >. a | 
—_— 





on 


gbeses 


Soe 





me 


eae came iii, 
come a 
Sentininect a 
Corn Exch_a-. 
Cosm Ina 
East River_.- 


— 








tw 


























oe 
S353 
S358 


-_™ 
Soe 
— 
: 


SS 


Dec31'22. 6 
May ‘23. 3) 
9'Apr.’23. 2% 
Apr. ‘23. 6 
Bape. "28. yr 
115\J "23. 15 

v. 1i6 ‘Dp. 2081 
5|Mar.31'23. : 
Apr. ’23. 3 


== 


senses 
= 


* * oe * 


tng 
2 
_ 


1,481,700 


1,447 ,500 8iMar.’23. 5 
2, 214,100 3\|Apr’23. 3(17) 
(138) : . i] V. 116, p. a8 
21,082, 500 Q—J Apr. '23 
600 J Jan. 23. 10m 

Apr. ’23. 6w 
See note (9) 
2iJan. ’23. 3 


Apr.’23. 42 
Apr. .23. 62 
O\Apr.’23. 3* 

V. tio, p.1717 

Apr. '23 2 
i # lil :p. 1341 


May '23. 4(8) 
Apr 








é cH 


Greenwich a- 
Hamilton .-_- 
Hanover _..- 
Harriman __. 

a {mp. & Tr. 
18) Indust’ la 
<0) irving-.-- 
banon .... 
Manhattan_a 
Mech & Met. 
Mutual a_-_-_. 


oe 


to 
on 
S 


SSse 33 


_— 
ee | 


$3335 


S3S3233 


ca * * - 7 


a 
33333 


or 





poms Powe fom mh fr frm eth re et aad 


33 
: 


33 


sae 
3 


oe 
a3: 


Mar Th =<. 


a 


ze ee 
3 
3 


6 Mar’23 112(4) 
Apr. ’23. 4 
14’°21|V.113,p.2156 
‘De’ |18’22'V.116, p. 690 
20 (6) 10|/Feb.’23 10(6) 
10 10) Apr. '23. 3 


(a3 Terminal 
Exchange a 


1 
1 
1 


S39 


5 9 12 am. RS 1} 
Yorkville a__|100 40(16)|40(7)|O 
Brooklyn. 
Bay Ridge._- : ‘ om AV. a. Shee 
Coney Isl'd_a y & J 9 9\J 3. 5 
First l 
Globe Exch a 
Greenpoint _ . 
semeuree a. 
] 





Montauk a... 
Municipal _a- 





"are 
Ozone Park . 
People's _ 1100 
Richm'nd Hill | 100 
Rockaw’y Bch). _- 
Sheepsh Bay a). 

West End_a- 100 








2\Ap 

Zz! LLB, D. ‘2870 
SiJan.°23. 5k 
Ac Beg.bus V.110,p.1499 
40,000 Beg.bus JV.116, p. 263 

50,000) Beg .bus V 115 p.2347 
, 144,700'3 & J Dec 30 22. 

a State banks. 0% April 3 1923 for national banks and March 27 1923 for — 
banks. c Decrease due to change in dividend period. d Increase due to change in 
dividend period. e¢ Includes extra dividend of 24%. /J Includes extra div. of 2%. 
g Capital of National Butchers’ & Drovers’ Bank increased from $300,000 to $500,000 
as of May 6 1921 and first. quar. div. paid on new capital in April 1921, 2%; paid also 
2% each in July and Oct. 1921; 34% paid on old capital in Jan. 1921. A Paid in 
both Jan. and April 1923, 2% regular and 2% extra. i Includes extra div. of 10%. 
j Paid in Jan. 1923 a semi-annual dividend of 6% and 4% extra; in April 1923 a 
quarterly dividend of 3%. k Includes extra div. of 1%. i Paid in both Jan. and 
July 1922, 2% extra in addition toregular 5%. mm Includes extra div. of 5%. nIn- 
cludes extra divs. of 4%. o Paid 4% regular and 1% extra each quarter of 1921. 
p Includes special dividends as follows: July 1921, 30%: July 1922, 20%. ¢ Also 
paid a stock dividend of 16 2-3% in Dec. 1922, increasing stock from $3,000,000. 
V.115, p. 2126. 76% of thisis extra. s Includes extra divs.of 3%. 1 Paid 14% 
each in June (first since July 1914), Sept. and Dec. 1922. wu Paid in Jan. 1923, 10% 
regular and 10% extra. v Capital increased from $8,250,000 to $9,075,000, effective 
Jan. 3 1923 (V. 115, p. 2345, 1912, 2015). w Paid in Jan. 1923 6% regular and 6% 
extra. z Also paid ‘in Dec. 1922 a stock dividend of 100%, increasing capital from 
$5,000,000 to $10,000,000 (V. 115, p. 2544, 2126). Paid in Jan. 1923 first dividend 
on new capital, 3% and 1% extra. Same amount paid in April 1923. y Includes 
extra div. of 8%. z Paid 5% regular and 2% extra in Jan. 1923. * Paid in 1922 
quarterly cash divs. of 5% each, 10% extra in Jan. and a stock div. of 150% in 
Dec. 1922. First dividend on new stock paid Jan. 2 1923, 3% regular and 3% extra. 
T Paid in Jan. 1922 a semi-annual div. of 6% and an extra div. of 4%; dividend 
period changed to quarterly, and first quar. div. 4% paid in April 1922. { Capital 
stock of Globe Exchange Bank increased from $200,000 to $400,000 | Paid in Jan. 
1923 3% regular and 3% extra. (1) Paid in Jan. 3% regular and 2% extra. (2) 
Stockholders of Importers & Traders Nat. Bank ox, Equitable Trust Co. ratified 
plans for merger under name of Equitable Trust Co. V.116, p. 1139, 1014, 777. (3) 
Paid in 1922 in Jan. a semi-annual div. of 12% and three quarterly divs. of 6% each. 
(4) Paid in 1922 in cash 3% and 14% extra in both Jan. and July and 4% % cash 
Dec. 30. Also 100% stock div. on Dec. 30. In March 1923 Rae | a quarterly div. 
of 144% on new capital. (5) Paid in Jan. 1923 3% regular and 3% extra. (6) Paid 
5% regular and 5% extra in both Feb. and Aug. 1922 and Feb. 1923. (7) Includes 
extra dividend of fag (8) Paid extra div. of 2% each quar. in 1921, 1922 and 1923. 
(9) See V. 109, p. 2409, 2326, 1243: V. 113, p. 1220. (10) Paid in Jan. 1923 3% 
regular and 4% ba Ran (1 1) North American Bank absorbed by the Capitol National 
Bank Jan. 17 1923. See V. 116, p. 262. (12) ——. of Commonwealth Bank 
increased to $600,000, effective March 29 1923. V. po . 1372, 1344. (13) Capl- 
tal of Hamilton Nat. Bank when paid in will be $1,000 00 and surplus $500,000. 
(14) Paid in 1922 two quarterly divs. of 8% each on old capital of $3,000,000, a stock 
div. of 66 2-3% increasing capital to $5,000,000, and two quarterly divs. of 6% 
each on new capital. (15) Paid both in Feb. and May 1923 3% regular and 12% 
extra. (16) Includes extra div. of 24% in 1922 and 20% in 1921. (17) Paid in Jan. 
Sots S% cae ane TS oe . (18) Industrial Bank of N. Y. merged with Manu- 
facturers Trust Co., effective Dec. 19 1922. V. 116, p. 34; V. 115, p. 2144. (19) 
Capital of Mutual Bank increased from $200 ,000 to $500, 000, effective Dec. 14 1922. 
V. 115, p. 2651, 2346. (20) Seventh Avenue National Bank, formerly Progress 
National Bank. Name changed March 311923. V. 116, p 1140. (21) Columbia 
Trust Co. and Irving Nat. Bank consolidated mader the tame of the ieina Deair 























r30 ae. | 
: : V.111,p.2486 





Columbia Tr. Co., effective Feb. 7 1923. V.116, p. 777, 578, 482; V. 115, p. 1912. 
(22) Capital increased from $150,000 to $450,000 and a stock div. of 100% paid 
May 16 1921 (V. 112, p. 2051). (23) Terminal Exchange Bank and Hudson Trust 
Co. merged as of Apr. 18 1923. V.116, p. 1140.° (26) Paid in Jan. and April 1922 
3% each, and July and Oct. 14% each. (29) Jan. 1923 div. 3% regular and 3% 
extra. (30) First div. paid April 15 1922, 2%, and same amount in July and Oct. 
1922. (31) —— of Standard Bank increased from $100,000 to $200,000 effective 
Dec. 26 1922. 


NEW YORK AND BROOKLYN TRUST COMPANIES. 





Surplus & 
undivided 
profits on 
market val. 
Mar. 27°23 


Captial. Dtetdends pata tn pa and 1922 
tvidend. 


and also last d 
1921. 


Compantes. 








Pertod. .|Last paid. % 








New York. 
American .-. 
Bk of N Y & 
Trust Co-_- 


$ 
1,142,900 
11,813,700 


Ze 
: 


4% Mar31°23.1% 


So 
> 
—) 
S 
> 
—) 


Bankers 
Cent Union... 
tColumbia .. 
Co erci 





SSSses 


esseseacee 





ol Marais 2 ly 
Apr.19 °23. 3 


tal rl 
Law Title&Tr 
Metropolitan |1 
uN YLifl&Tr 
New York  _./1 
Title Gu & Tr 
USM &Tr'st uP. "Be. >.4 
United States ola: ror 
Brooklyn. 
Brooklyn. . .. 3,243, hs 24 May  % 
KingsCounty|100, 500 000 3,530 ,6 2) 32\May eo $ 
0 Manufac’rs.|100 3,141, $00 _ 12} DbI4\A pr. 2 "9 
00d _...|100 3300" 316.000 /SeeV.11 1p} 56;V.\110,p. 2454, 1612 
1°800;000! _2,960,800'Q- -M 3) 8b 9'Mar.3 23. 5 


a Decrease due to change in dividend period. 0 Includes extra er! at 
of 2%. c Increase due to change in dividend period. ¢ Paid in 1922 6% 
regu and 4% extra and a stock dividend * kak on Dec. 30, in 
stock from ,000 to $6,000,000. V. 8 Ps 2544. e Paid in 192 
16% regular, 4% extra and a stock dividend of of 33 3% , the last on Dec. 30, 
increasing capital from $12 OOF hae to . 115, p. 2757, 2544. 
f including extra dividen 5%. g. ncladine exten dividend of 4%. 
h Including extra pda en 7 10 0%. i Including extra dividend of 1% 
j Paid in Jan. 2% k Including extra cash dividend of 5%. and paid 
a stock dividen “of 25% on Dec. 31 1921. / Paid in Jan. 1923 % 
and 1%% extra. First dividend, 3% (semi-annual) eo Jan. 2 
n Paid in 1921 8% fen March on old capit tal of $3,000,000, and 5% June 30, 
being the first dividend since consolidation with the Liberty National Bank. 
and first on new capital of $10,000,000; Sept. and Dec., each 5%. o Indus- 
trial Bank of New York merged into the Manufacturers t Co. as of 
Dec. 19 1922. V. 116, p. 34; V. 115, . 2544. Capital of i becenrens 
Trust Co. from $2, o $3,000, as of Dec. 30 1922. 
p Paid in 1921. te 1 A each Jan., April aa Sais on old capital of $2,000,000; 
capital increased to $3, taking effect Aug. 1 1921, anda stock divi- 
dend of 50% @ Gn nob Aug. 1 in connection therewith; 4% paid Oct. 1 on new 
capital of $ 000. 4g Paid in 1922 regular semi-annual dividend of 15% 
and in Suis Y 922 1%% cash, and on Sept.11 50% in stock, the two latter 
payments being in connection with the merger wi wih the Bank of New York. 
r Includes extra dividend of eet 8 ey ~ in 1922 25% each, in Jan. and July, 
and first quarterly ey ive re 12 ‘i Oct. t Paid in Jan. 1923, 3% regu- 
lar and 35 oer00 0 one tal of Raweod Trust Co. to be increased from 
$500 116, 1373. 2z Paid in Jan. 1923. 4% regular 
and tm a v Stockholders Of Equitable Trust Co. and Imp orters & 
Traders National Bank ratified plans for merger of the two institutions 
under name of Equitable Trust Co. V. 116, p. 1139, 1014, 777. z Ter- 
minal Exchange Bank merged into the Hudson t Oo., effective April 18 
1923. V.116, P- 1140; capital of Hudson Trust Co. incr from $ ,000 
to $700,000, effective Jan. 11923. V. 115, p. 2651; V. 115, p. 2446, 2238. 
* Capital of Title Guarantee & Trust Co. increased from $7,500, 000 to 
$10 ,000 as of Nov. 21 i t Ca ropitel of Fidelity-International Trust 
Co. increased from $1,500,000 to $ 000, effective Feb. 20 1923. V. 
116, p. 778, 262, 141. ft Irving a and Columbia Trust Co. merged 
under name of Irving Bank-Columbia Trust Co., effective at close of busi- 
ness Feb. 7 1923. First dividend on stock of consolidated company, - 
terly, 3% paid April 2 1923. V. 116, p. 777, 578, 482; V. 115, p. 1912. 


NEW YORK AND BROOKLYN FIRE INSURANCE COMPAN IBS. 
Capital. Net Surp. Dividends. 
Dec. 3 

-(1921. 1920.|Last paid. % 
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Bankers & Ship. 
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Northern 
North River... 
Pacific Fire... . 
ueen of Amer. 
tuyvesant. _.. 
JUnited Sta 


nwa 
— 
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Ss 


38 


0 
15ui wild 
) 35 30} 

None mee i 2 


’ 0 “18 
coe 2,456,444! 25ui u2 u2s May-2: 6%m 


b In January 1923 paid 4%. c Paid in 1920, 6% on old capital of $5,000,000 and 

12% on new capital of $10,000,000. d Capital increased 

000, effective April 9 1923, a stock dividend of 50% 

due to change in dividend period. JS Capital of Niagara ‘ 

$2,000,000 to $3,000,000 a stock dividend of 50% being paid Dec. 29; first dividend 

on new capital will be paid in July 1923. g Capital increased from $10,000,000 to 

$12,500,000, a stock dividend of 25% being paid to holders of record Nov. 25 1922; 

first dividend on new capital, 4%, paid in Jan. 1923. A Paid in 1922, 15% each 

quarter and extra dividends as follows: Jan., 2%; April, 3%: July, 4%: 

— wy > en ~~ of 400% , increasing stock from $700,000 to 
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First dividend on new capital, 5%, paid in Jan. 1923. 
increased from $2,500,000 to $5,000,000 Nov. 4 1922 and first dividend, 12%, paid 
on new capital Jan. 10 1923. j Stockholders of Colonial Ins. ——— $600, 000) and 
United States Fire Insurance (capital $1,400,000) companies voted to consolidate 

under name of United States Fire Ins. Co. with capital of $2,000,000 (effective 
Dec. 21 1922); first dividend on new capital, 24%, paid in Feb. 1923: on May 1923 
2% % regular and 5% extra paid. kC ital increased from $1,000,000 to $1,500,000, 
effective Dec. 29, a stock dividend of 50% being paid Dec. 29. 1 Paid on Oct. 27 
1922 a dividend of 1% %, first since Jan. 1917; in Jan. and April 1938, 144% each. 
m Paid in Feb. 1923, 5% reg. and 14% extra, and in May 1923 5% reg. and 1% 
extra. nm March 15 1923 dividend 2% %; June 15 dividend increased to 3%. 0 Capital 
increased from $2,000,000 to $3,000,000 in Dec. 1922, a 50% stock dividend being 
paid; a cash dividend of 35% wes paid on new capital of $3,000,000 in ety 


anty surplus tunds. z Capital of Home Ins. . increased 
$18,000,000, a stock dividend of 50% being paid to holders of record Dec. 31 1922; 
first dividend, 9%, paid on new capital in Jan. 1923, 
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RAILWAY AND INDUSTRIAL SECTION 


[ Vou. 116. 








RAILROAD WAGES. 
(Concluded from Page 6.) 

On Feb. 5 1923 the United States Railroad Labor Board 
postponed until ‘‘some date subsequent to Oct. 1 1923,” 
further action in the cases of seventeen railways and nine 
subsidiary lines which sought reductions of wages and revi- 
sion of working rules. It also postponed for the same period 
action on cases submitted on a large number of roads by the 
firemen’s organization in which a rule was requested to com- 

l the railways to employ two firemen on the larger engines. 

any of the more important railroads withdrew their de- 
mand for a hearing before the Railroad Labor Board on the 
reduction of wages and on changes in working conditions 
involving the brotherhoods, and completed or negotiated in- 
dividual settlements. V. 116, P. 577, 136, 135. 

On April 24 1923 the Brotnerhood of Maintenance of Way 
Employees, &c., filed a request with the Labor Board for a 
return to wages in effect prior to July 1 1921 (V. 116, p. 
1856). The petition affects 28 railroads and 175,000 em- 

‘oyees. A formal request for pay increase of 10 cents an 

our was also filed with the Board by the Order of Railroad 
Expressmen. These advances would make a total annual 
increase of slightly more than $17,000,000, which would 
affect every carrier in the country. (V. 116, p. 481, 1856. 
1969; V. 115, p. 2755.) 

The United f tates Railroad Labor Board on March 10 
1923 refused to reopen the case under which 11,000 tele- 
graphers on eleven Wertern roads suffered wage reductions 
(said to total $1,500,000 annually) in a decision handed down 
by the Board in December 1922 (V. 115, p. 2755), and which 
became effective Jan. 1 1923. (V. 116, p. 1138.) The 
Pennsylvania RR. on April 22 1923 announced an increase 
ranging from 1% to 3% cents an hour in the wages of com- 
mon laborers in the northwest region of that system. An 
increase of 3 cents an hour was also announced by the Boston 
& Maine RR. for laborers employed on track work and in the 
shops. (V. 116, p. 2087.) About this time also wage in- 
creases of one kind or another were granted by numerous 
other roads. 








RAILROAD RATES. 


On Nov. 17 1921 the Railroad Executives, in anticipation 
of a further wage cut of 10%, announced a 10% reduction ir 
rates on farm products for all parts of the country, excem' 
New England (and in New England also it was voluntarily 
accepted by the leading railroads), the old rates to be restore: 
at the end of six months in case the exnected lowering of 
railroad wages had not been accomplished. (V. 113, p. 
2154, 2470, 2786.) This move followed numerous and 
gh rate reductions on many products since Aug. 26 
1920, when the géneral advance below described was ordered. 
The 10% reduction in rates on farm products it was estimated 
would save shippers about $55,000,000. 

The Inter-State Commerce Commission in May 1922 
ordered a horizontal reduction of 10% in rates, effective 
July 1 1922. For full text of decision see ‘‘Chronicle’’ of 
May 27 1922, pages 2317 to 2329. In the case of grain, 
grain products and hay in Western territory the Commis- 
sion had the previous autumn ordered a freight rate reduction 
of 1642%, which went into effect Jan. 1 1922. That redue- 
tion was allowed to stand without change, the 10% cut not 
in any way affecting it. 

On April 17 1923 reductions were made in freight rates to 
meet Panama Canal competition on certain heavy commodi- 
ties to Pacific Coast and intermediate points. The reduc- 
tions apply to all Western lines, including those like the 
Atchison and Southern Pacific, that reach the coast by the 
Southern route, and the Union Pacific that goes by the Cen- 
tral route, as well as the Northwestern roads. Some time 
before the Inter-State Commerce Commission had refused to 
permit those lines to charge a higher rate to intermediate than 
to Pacific Coast points. Further reductions by the same 
lines have been ordered to become effective June 1 1923. 
The latter run as high as 50%, it is stated, on some commodi- 
ties. (V. 116, p. 2089, 1014.) 

Railroads operating through the Southwest and the lower 
Mississippi Valley were ordered by the Inter-State Commerce 
Commission on March 15 1923 to make a general revision of 
commodity freight rate schedules, effective June 30 1923. 
(V. 116, p. 1138.) 

he I.-S. Commerce Commission in July 1920 having 
placed a valuation of $18,900,000,000 upon the railroad 
properties, against a book value of $20,040,572,611, under- 
took to allow them 6% upon the property investment 
which would mean a total of $1,134,000,000 with which to 
cover the increased cost of wages and supplies and to pav 
‘for improvements, &«. (comnare V. 111, p. 653, 549. 459 
347 to 350, 329). But, unfortunately, a sudden decline in 
traffic and inflated labor costs caused an alarming fa ling 
off in railway operating incomes, notwithstanding the higher 
rates received. V. 113, p. 2155. 

The decision of July 1920 increased: (a) Freight Rates—40% 
in the East, 25% in the South, 35% in the West and 25% in 
the Mountain-Pacific territory. (b) Passenger Rates—20%, 
the amount asked by the railroads, or about % of 1 cent 
additional per mile: (c) Pullman Rates—A surcharge to the 
roads of 50% on rates. (d) Excess Baggage Rates—20% ad- 
vance. (e) Milk Tariffs—20% advance. (f) Coastwise and 
inland steamship lines and electric railway companies were 





permitted to increase their freight rates in proportion to the 
— of the railroads in the same territory. (V. 111, p. 

While the inter-State rates went into effect on Aug. 26 
1920, a number of State public service commissions declined 
to grant the increases with respect to local (intra-State) 
rates, but in general this opposition was, after some delay, 
overruled by the I.-S. C. Comm., backed up by the courts. 

As to increase in express rates see V. 111, p. 1338, 754, 654. 
Oral arguments on behalf of the American Railway Express 
Co. for a general increase in rates is to be heard before the 
Inter-State Commerce Commission at Washington on 
June 28 and 29 1923. For increase in Canadian wages and 
rates see V. 115, p. 270, 1285, 1395, 1907, and report of 
Canadian National Ry., V. 114. p. 1762. 

_ The award of the 1.-S. C. Commission in 1920 was printed 
in full in ‘“‘Chronicle’’ of Aug. 7 1920, p. 549 to 556. The 
en + | 1 1921 was in V. 112, p. 2143 to 2150, 2377; 

: » p. 33. 

Because of the relatively disadvantageous position of the 
New England group of roads under the rate increase, a 
readjustment of the basis for division of through rates was 
withorized by the Inter-State Commerce Commission on 
Feb. 14 1922, effective March 1 1922, by which the New Eng- 
land roads other than the Bangor & Aroostook were to receive 
an increase of about 15% inthe amouut coming to them from 
the division of revenue derived from most classes of traffic 
interchanged with the lines west of the Hudson River. 
(V. 114, p. 702, and V. 111. p. 1942; V. 112, p. 744, 987.) 
Compare remarks in Oldham merger vlan, V. 113. nv. 1950, 
1951. The suit brought in April 1922 against the Commis- 
sion to prevent the carrying out of this increase as discrimina- 
tory, the United States Supreme Court on Feb. 19 1923 
handed down a decision upholding the order of the Commis- 
sion. (V. 114, p. 917, 1253.) 








CONTRACTS EXECUTED AND COMPENSATION 
PAYABLE THEREUNDER. 


The United States Railroad Administration as of Sept. 15 
1920 reported the contracts actually executed by the com- 
panies and the Director-General and the compensation to 
be paid thereunder to the several roads as shown in the issue 
of this Section for Nov. 27 1920, p. 6. There have since 
been some few changes. 








INTER-STATE COMMERCE COMMISSION. 


This Commission, which, under the Transportation Act 
of 1920, is vested with new powers resvecting rates, consoli- 
dations, securities, issues, &c., is constituted as follows: 


Balthasar H. Meyer of Wisconsin, Chairman; Charles C. McChord of 
Kentucky, Henry C. Hall of Colorado, Frank McManamy of the District 
of Columbia, ag B. Aitchison of Oregon, Joseph B. Eastman of Massa- 
chusetts, Mark W. Potter of New York, John J. Esch of Wisconsin, E. I. 
Lewis of Indiana, J. B. Campbell of Washington, Frederick I. Cox of New 
Jersey, with George B. McGinty of Georgia, Secretary; Alfred Holmead of 
the District of Columbia, Assistant Secretary; Thomas A. Gillis of rem = | . 
vania, Assistant to Secretary; T. Leo Haden of the District of Columbia, 


Chief Clerk and Purchasing Agent. 








UNITED STATES RAILROAD LABOR BOARD. 


This Board, created by Transportation Act of 1920, inel.: 


Ben W. Hooper, Chairman: G. W. W. Hanger, Vice-Chairman; Horace 
Baker, R. M. Barton, J. H. Elliott, Samuel Higgins, W. 1.. McMenimen, 
E. F. Grable and A. O. Wharton, with L. M. Parker as Secretary. 








ASSOCIATION OF RAILWAY EXECUTIVES. 


The names of the officers of this important body are given 
below. For list of the 114 member rovds and systems and 
names of Standing Committee and Law Committee. see pages 
12 and 13 of “Official Railway Guide” for May 1923, pub- 
lished by National Railway Publication Co., 424 W. 33d St., 
New York. 

cs hg tna 
S. J. Strong, Secretary-Treasurer. 
Washington, D. C. 


SETTLEMENT OF ACCOUNTS WITH DIRECTOR- 
GENERAL OF RAILROADS. 


Statistics showing the account of the Director-General with 
the carriers as of May 1 1923 will be found in the ‘‘Chron- 
icle’’ of even date herewith. Out of a total of $510,583,150 
securities acquired by the U. S. Government for additions 
and improvements made during the period of Federal.control 
of the railroads and for loans made to them, $312,703,350 
have been sold or redeemed, leaving $197,879,899 on hand 
May 11923. Details of this latter amount appear on page 5 
of this publication. 


Chairman; Alfred P. Thom, General Counsel; 
General offices, 320 Munsey Building, 














SETTLEMENTS WITH INDIVIDUAL CARRIERS. 


The United States Railroad Administration reports that 
up to May 16 1923 it had concluded final settlements with 
a total of 363 railroads, including 41 short lines. The pay- 
ment of these claims on final settlement w s largely made up 
of balance of compensation due, but includes all other dis- 
puted items, as between the railroad companies and the Ad- 
ministration during the 26 months of Federal control. The 
list of railroads with which settlements have been concluded 
is given in the “Chronicle” of even date herewith. 
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